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FINANCIAL HIGHLIGHTS

MR E

Year ended 31 December

HE12A31ALEE
Increase/
(Decrease)
2025 2024 )1
20255 20244 CRIZD)
RM’000 RM’000
TEH LEE
Results (Audited) (Audited)
E$5 | (B (REZ)
Revenue g 126,574 96,990 30.5%
Gross profit EF 25,291 24,332 3.9%
Loss before tax FRISAIES 18 (179,296) (18,541) N/A
iE A
Loss attributable to equity holders of KATIRERFB AEM
the Company for the year FREIE (182,107) (21,430) N/A
~EHR
Basic and diluted loss per share KA ERFE AR
attributable to equity holders of the BREAKREEEE
Company (RM sen) Ca=t=0) (6.41) (0.75) N/A
FiE A
As at As at
31 December 31 December Increase/
2025 2024 (Decrease)
220255 20245 i,
12A831H 12831H CRIZ)
RM’000 RM’000
TEH CHE
Financial Position (Audited) (Audited)
MR (&%) (B 1Z)
Total assets HEE 123,556 311,662 (60.4)%
Loans and borrowings BRI ER 1,557 4,290 (63.7)%
Total equity attributable to equity holders of Z< AT IEESF A A
the Company BT 4R %E 106,746 290,485 (63.3)%
Current ratio (times)* TRBIELER (£5)* 7.5 6.1 1.4
percentage
points
B
Gearing ratio (%)** EEBBLEER%)™ 1.5 1.5 0%
Return on equity (%)** T8 [O] 2R (%)™ (170.6) (7.4) N/A
FiE A
. Current ratio is calculated based on the total current assets divided by the MBI R IG N B R EFERZ RN EERE
total current liabilities as at the end of each reporting year. FRLURBN B (E4EEEST B o
- ngs dvided ¥ = BEBELEDRRSESEEFY HERE
oy o loal equity atiibutanis 1o aulty hoiders of the Compam as ot th BB e A SRR N B
end of each reporting year and multiplied by 100%. BEL100%5TH
s . . . s 5> =" % i N RE R
fhe Gompany for eah remonting year dhigied by the total equily aibuiabe RRREaR BHEEESTRRERRE
to equity holders of the Company as at the end of each reporting year and B ARG REEE BERM100%:1E

multiplied by 100%.

2 C-Link Squared Limited
Annual Report 2025



CORPORATE INFORMATION
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BOARD OF DIRECTORS
Executive Directors
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Non-Executive Directors
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Independent Non-Executive Directors
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Mr. Xie Yaozu
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Mr. Yang Junhui (Chairman)
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Mr. Ma Shengcong
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Ms. Zhang Ying (appointed on 30 May 2025)
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CORPORATE INFORMATION
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COMPANY SECRETARY
Ms. Chan Lok Yee (ACG HKACG)

REGISTERED OFFICE

Windward 3, Regatta Office Park
PO Box 1350

Grand Cayman KY1-1108
Cayman lIslands

PRINCIPAL PLACE OF BUSINESS IN HONG KONG

Room 1901, 19/F, Lee Garden One
33 Hysan Avenue

Causeway Bay

Hong Kong

HEADQUARTERS AND PRINCIPAL PLACE OF
BUSINESS

No. 1, Persiaran Sungai Buloh
Taman Industri Sungai Buloh
Kota Damansara

47810 Petaling Jaya
Selangor

Malaysia

CAYMAN ISLANDS PRINCIPAL SHARE REGISTRAR
AND TRANSFER OFFICE

Ocorian Trust (Cayman) Limited
Windward 3, Regatta Office Park
PO Box 1350

Grand Cayman KY1-1108
Cayman lIslands

HONG KONG BRANCH SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor

Hopewell Centre

183 Queen’s Road East

Wan Chai, Hong Kong
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HONG KONG LEGAL ADVISOR

H.M. Chan & Co.
21/F, 8 Queen’s Road Central
Hong Kong

INDEPENDENT AUDITOR

CCTH CPA Limited

Certified Public Accountants

Public Interest Entity Auditor registered in accordance with
the Accounting and Financial Reporting Council Ordinance
Unit 1510-1517, 15/F, Tower 2

Kowloon Commerce Centre

No. 51 Kwai Cheong Road

Kwai Chung, New Territories

Hong Kong

PRINCIPAL BANKER

CIMB Bank Berhad

43-G Jalan PJU 5/20

The Strand Pusat
Perdagangan Kota Damansara
Kota Damansara

47810 Petaling Jaya

Selangor, Malaysia
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CHAIRMAN'’S STATEMENT
FERS

Dear Shareholders,

On behalf of the Board of Directors of the Company, | am delighted to
present the annual results of the Group for the year ended 31 December
2025.

COMPANY OVERVIEW

Our Group’s businesses include (i) the provision of outsourced services,
including the provision of outsourced document management services
and related software applications and enterprise software solutions
services in Malaysia as well as the provision of outsourced insurance risk
analysis services and insurance marketing services in the PRC, (i) the
distribution and sales of medical equipment and pharmaceutical products
in the PRC, and (i) the provision of internet hospital and brick-and-mortar
clinical services in the PRC. Our outsourced document management
services in Malaysia currently represent the largest revenue stream of the
Group and include (a) electronic document delivery, (b) document print
and mail fulfiment, (c) magnetic ink character recognition cheque print
and mail fulflment, (d) medical ID card print and mail fulfiment, and (e)
document imaging and scanning services.

In 2025, we remain focused on innovative services, software and
integrated software solutions to foster digital transformation and
continuous improvement of the document management processes for
our customers in the banking and insurance industries in Malaysia. By
concentrating resources to our outsourced document management
services, we have implemented and built a strategic plan for sustainable
growth in the outsourced document management service and the
enterprise software solutions segments, which we have defined as the
growth area.

Our strategy is to shift from a labour-intensive process fulfilment business
model to one centred on delivering based digital services and enablement
platforms. Providing and configuring tailored software solutions to our
customers in the financial industry has provided a key positive impact
on our customer’s satisfaction and operational efficiency which in turn
strengthens further customer loyalty and long-term retention.

This strategic alignment is making progress and steadily contributing to
our transformation toward a more sustainable business model as we
translate it into execution by cultivating high-value deployment of custom
software designed around our customers’ specific business processes.
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CHAIRMAN'’S STATEMENT
EERS

In addition, we have been expanding our footprint in the PRC in recent
years and have been engaging in outsourced insurance risk analysis
services and insurance marketing services, and distribution and sales of
medical equipment business in the PRC. Furthermore, the acquisition
of 100% of the issued shares of Sun Join in 2024 has enabled us to
offer one-stop insurance and healthcare services to our existing and
new customers in the PRC and diversify our businesses. Although the
prolonged undesirable economic environment in the PRC has reduced our
customers’ demand for our services and affected the Group’s business
expansion, we will remain prudent and review our strategies regularly to
develop our business in the PRC at a steady pace.

BUSINESS REVIEW

During the year of 2025, our Group recorded an increase in revenue of
approximately 30.5% from approximately RM97.0 million for the year
ended 31 December 2024 to approximately RM126.6 million for the year
ended 31 December 2025. The increase was mainly due to the increase
in the revenue generated from the provision of mail fulfiment services as a
result of the increase in unit prices charged for such services to cope with
the increase in postage costs in Malaysia during the current year.

Our gross profit increased by approximately RM1.0 million or 3.9% from
approximately RM24.3 million for the year ended 31 December 2024 to
approximately RM25.3 million for the year ended 31 December 2025.
Our gross profit margin decreased by approximately 5.1 percentage
points from approximately 25.1% for the year ended 31 December 2024
to approximately 20.0% for the year ended 31 December 2025. The
decrease in gross profit margin was mainly due to the increase in the
portion of revenue generated from lower-margin document mail fulfilment
services in Malaysia.

Our Group recorded a net loss attributable to equity holders of the
Company of approximately RM182.1 million for the year ended 31
December 2025, as compared with a net loss attributable to equity
holders of the Company of approximately RM21.4 million for the year
ended 31 December 2024, mainly due to the impairment loss of goodwill
of approximately RM184.9 million in relation to the cash generating unit
principally engaged in the provision of internet hospital and brick-and-
mortar clinical services in the PRC.
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CHAIRMAN'’S STATEMENT
FERS

INDUSTRY REVIEW AND FUTURE OUTLOOK

The outsourced document management services market has continued
to evolve toward comprehensive digital document lifecycle solutions
that enhance efficiency, compliance, and cost control. The market is
undergoing a fundamental transformation, evolving from a transactional
service focused on cost reduction to a strategic partnership centred on
digital enablement. The evolution is increasingly defined by the integration
of Al-powered intelligent automation, designed to transform, digitize, and
streamline business operations.

The banking and insurance industries are increasingly outsourcing high-
volume and operational tasks such as document creation, delivery,
notifications, scanning and imaging, archiving, records management,
and lifecycle compliance to specialized service providers like us. Core
technologies like intelligent document processing and process automation
are at the heart of this change. Hence, the future of this market lies in
creating unified, intelligent platforms that manage the entire document
lifecycle with built-in governance and decision intelligence.

We continue to evolve and strengthen our products and services and
to provide integrated digital services to support this market transition by
offering digitization, electronic document management, secure storage,
workflow automation, and analytics tools that improve visibility and
regulatory readiness for the banking and insurance sectors.

The evolution of our products and services is increasingly defined by the
integration of Al-powered intelligent automation, designed to transform,
digitize, and streamline business operations. This approach and
investment in new technologies and products that include sophisticated
notification solutions that prioritize personalized content within broader
communication platforms to ensure relevance, document workflow
automation and data capture solutions are critical for us to remain
competitive and adjust rapidly in response to market changes and meet
the document management services demand that is focused on digital
enablement.
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CHAIRMAN'’S STATEMENT
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APPRECIATION

On behalf of the Board of Directors of the Company, | would like to take
this opportunity to express my deepest appreciation for the support of
our valued Shareholders and customers. Finally, to the management team
and all staff, | value your commitment and would like to thank you for
your contributions and hard work during the year, and | continue to look
forward to your support in the coming years.

Ma Shengcong
Chairman and Chief Executive Officer

Hong Kong, 30 March 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEwmA DR

BUSINESS REVIEW AND OUTLOOK

We are principally engaged in () the provision of outsourced services,
including outsourced document management services and related
software applications and enterprise software solutions services in
Malaysia as well as the provision of outsourced insurance risk analysis
services and insurance marketing services in the PRC, (i) the distribution
and sales of medical equipment and pharmaceutical products in the
PRC, and (iiij the provision of internet hospital and brick-and-mortar
clinical services in the PRC. Our outsourced document management
services represent our largest revenue stream which include (a) electronic
document delivery; (b) document print and mail fulfilment; (c) magnetic ink
character recognition cheque (‘MICR Cheque”) print and mail fulfilment;
(d) medical ID card print and mail fulfilment; and (e) document imaging and
scanning services. Our subsidiaries in the PRC are principally engaged in
the operation of outsourced insurance risk analysis services and insurance
marketing services business, the distribution and sales of medical
equipment and pharmaceutical products business, and the provision of
internet hospital and brick-and-mortar clinical services in the PRC.

Over the years, we have successfully developed proprietary enterprise
software applications which focus on IT that drive digital transformation
for large companies in the banking, insurance and retail industries in
Malaysia. Our solutions are mainly developed by our team of experienced
IT engineers who have longstanding experience in both the IT and
financial services industries, with the objective of optimising the IT
document management system of our clients. Our proprietary enterprise
software applications offer our customers tailored solutions that enhance
efficiency, security and customer experience. These customised IT
solutions are designed to manage complex, transaction-heavy processes
and often integrate seamlessly with the financial institution’s infrastructure
to facilitate process automation and efficiency. The financial services
industry is undergoing a rapid, technology-driven transformation, with
cloud computing and Al acting as primary catalysts to modernise
infrastructure and integrate diverse solutions. The Group’s customers
in the financial industry are increasingly turning to new technologies not
only to modernise their systems but also to integrate a variety of different
solutions within a single platform. This shift often leads to increased
demand for higher-value services, including Al-driven and enhanced
digital platforms, which increases revenue streams for us.

]0 C-Link Squared Limited
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEwmA DR

The Group has experienced a transition from cost-intensive document
mail fulfilment to multi-channel digital delivery through IT software
solutions, resulting in a shift in our business model. The transition signals a
move towards more efficient and potentially more lucrative services as this
move could mean higher profit margins because of lower overhead costs
and potentially higher-value services. An added positive effect of this shift
to digital services is the increased adoption of IT software solutions by
banks, including those with overseas branches.

Investing in new technologies is essential for sustained competitiveness,
and this requires our constant monitoring of market trends, customer
needs and competitive forces to identify opportunities and threats. The
Group actively and regularly assesses its performance, strategies and the
external environment to evolve its proprietary enterprise IT software and
strengthen its competitive edge. By coupling this forward-thinking vision
with a strong emphasis on continuous investment in technology, we are
building a solid foundation for new product development and staying
ahead of market shifts.

Furthermore, in recent years, we have successfully expanded and
diversified our business in the PRC. On 26 January 2024, the Company
completed the Acquisition, and further diversified the Group’s business
by entering into the businesses of the provision of internet hospital and
brick-and-mortar clinical services. Through the Acquisition, the Group has
gained access to a comprehensive range of services that encompass
both the digital and physical aspects of healthcare, and a ready-made
platform has been provided to the Group to enter into the internet hospital
market which allows the Group to capitalise on its growth potential in the
PRC. At the same time, the brick-and-mortar clinical services provide
a complementary and tangible aspect to the Group’s business. The
Acquisition allows the Company to leverage the existing infrastructure,
facilities, and expertise of the clinics controlled by Sun Join through its
subsidiaries. This combination of virtual and physical healthcare services
ensures a comprehensive and holistic approach to patient care, catering
to a wide range of healthcare needs in the PRC.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEwmA DR

FUTURE PLANS AND PROSPECTS

We intend to achieve sustainable growth in our business and create long-
term value for the Shareholders. To achieve our goals, we propose to
implement the following strategies:

(i) Expanding the Group’s data processing and technical capacity:

- converting an existing building we acquired in 2022 into
a new Data Centre to upgrade our IT infrastructure for
expanding our outsourced document management services
and our enterprise software solutions.

(i) Expanding the Group’s market presence locally and exploring
expansion regionally to capture further market share:

S maintaining and strengthening our relationship with existing
customers and capturing new customers mainly in Malaysia,
Singapore, Vietnam and the PRC.

The Group has applied approximately RM6.2 million (equivalent to
approximately HK$12.0 million) out of its internal resources for the design
and project management of the Data Centre since 2020. However, as a
result of the unprecedented COVID-19 Outbreak since the beginning of
2020, the Malaysian Government implemented a series of preventative
measures throughout the country, including but not limited to the
MCO. Due to the COVID-19 Outbreak and the countrywide lockdown
measures under the MCO, the construction plan of the Group’s new
Data Centre facility had been postponed, and as disclosed in the 2021
Announcement, the Company subsequently decided to acquire and
convert an existing building in Malaysia into the Data Centre instead
of building one itself. On 10 January 2022, the Group entered into a
provisional agreement with an independent third party to acquire a
puilding in Malaysia for such purpose at the consideration of RM12.0
million (equivalent to approximately HK$22.3 million), of which RM10.3
million (equivalent to approximately HK$19.5 million) was paid out of
the net proceeds of the Share Offer, further details of which are set out
in the Prospectus and the 2021 Announcement. The Group began the
conversion of the building into the Data Centre in June 2022. As at
31 December 2025, the conversion work was still in progress and it is
expected that the Data Centre will be ready for use in early 2027. The
conversion work was delayed mainly due to unexpected factors, including
but not limited to extensions caused by the (i) design re-evaluation due
to evolving data centre landscape in Malaysia, and (i) application for
approval on the building, renovation and construction plans to the local
authorities in Malaysia regarding the conversion of building usage.
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We expect the construction process of the Data Centre to be completed
by the end of 2026 and the Data Centre to be ready for use in early 2027.
This new Data Centre will contribute to our Group’s outsourced document
management services and enterprise software solutions services by
allowing our Group to enhance our document hosting capability for
electronic distribution and to provide enterprise software solutions to our
customers.

The Group has also expanded its footprint in the PRC in recent years.
Going forward, the Group expects to develop advanced internet cloud
technology and big data analysis to create a comprehensive and
efficient service system for customers in the insurance and insurance-
related industries in the PRC. In addition, the Group aims to further
internationalise and diversify its businesses based on such service
system. Potential business opportunities include (i) the insurance big
data business, (i) the development of health management and big
health business related to insurance data, and (i) data cloud services
for various small-to-medium enterprises, such as telemedicine and video
conferencing. The Group will remain prudent and develop its businesses
at a steady pace, and will review our performance, strategies and
development regularly.

FINANCIAL REVIEW
Revenue from contracts with customers

Our total revenue amounted to approximately RM126.6 million and
RM97.0 million for the years ended 31 December 2025 and 31 December
2024, respectively. Our revenue in 2025 was mainly derived from (i) the
provision of outsourced services mainly to financial institutions and retail
customers, including the provision of outsourced document management
services and related software applications and enterprise software
solutions services in Malaysia as well as outsourced insurance risk
analysis services and insurance marketing services in the PRC, which in
aggregate represented approximately 98.3% (2024: approximately 94.2%)
of the total revenue of the Group, (i) the distribution and sales of medical
equipment and pharmaceutical products in the PRC, which represented
approximately 1.1% (2024: approximately 3.7%) of the total revenue of
the Group, and (jii) the provision of internet hospital and brick-and-mortar
clinical services in the PRC, which represented approximately 0.6% (2024
approximately 2.1%) of the total revenue of the Group.
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Provision of outsourced services
Outsourced document management services

Our revenue generated from the provision of outsourced document
management services represented approximately 64.5% and 69.4%
of our total revenue for the years ended 31 December 2025 and
31 December 2024, respectively. The revenue from the provision of
outsourced document management services increased by approximately
RM14.3 million or 21.3% from approximately RM67.3 million for the year
ended 31 December 2024 to approximately RM81.6 million for the year
ended 31 December 2025. Such increase in revenue was mainly due to
the increase in the revenue generated from the provision of mail fulfilment
services as a result of the increase in unit prices charged for such
services to cope with the increase in postage costs in Malaysia during the
Reporting Period.

Outsourced insurance risk analysis services and insurance
marketing services

We provided outsourced insurance risk analysis services and insurance
marketing services to our customers in the insurance and insurance
related industries in the PRC during the Reporting Period.

Our revenue generated from the provision of outsourced insurance
risk analysis services and insurance marketing services represented
approximately 27.6% of our total revenue for the year ended 31
December 2025 (2024: approximately 17.9%) and amounted to
approximately RM34.9 million (2024: approximately RM17.3 million). Such
increase in revenue was mainly attributable to the revenue generated from
new customers for insurance marketing services.

Enterprise software solutions

We have provided enterprise software solutions to our customers using
our proprietary Streamline software and generated revenue mainly from
license fees, maintenance fees and implementation fees during the
Reporting Period.

Our revenue generated from the provision of enterprise software solutions
represented approximately 6.2% and 6.9% of our total revenue for the
years ended 31 December 2025 and 31 December 2024, respectively.
Our revenue from the provision of enterprise software solutions services
increased by approximately RM1.1 million or 17.3% from approximately
RM®6.7 million for the year ended 31 December 2024 to approximately
RM7.8 million for the year ended 31 December 2025. The increase in
revenue generated from the provision of enterprise software solutions
during the Reporting Period was mainly due to the increase in customised
enterprise software solutions services provided to a financial institution.
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Distribution and sales of medical equipment and
pharmaceutical products

We have been engaging in the distribution and sales of medical
equipment business in the PRC since April 2022 and the sales of
pharmaceutical products in the PRC through our newly acquired
subsidiaries in the PRC since early 2024. Such revenue generated from
the distribution and sales of medical equipment and pharmaceutical
products was recognised on either a net basis when the Group’s
subsidiaries acted as an agent in the transactions or a principal basis
when the Group’s subsidiaries acted as a principal in the transactions.

Our revenue generated from the distribution and sales of medical
equipment and pharmaceutical products represented approximately
1.1% (2024: approximately 3.7%) of our total revenue for the year ended
31 December 2025 and amounted to approximately RM1.4 million
(2024: approximately RM3.6 million). Such decrease in revenue was
mainly due to the decrease in sales of pharmaceutical products caused
by the weakened consumer spending sentiment and stricter contract
terms imposed by our partner manufacturers in cooperation with the
Group in the PRC, including but not limited to requiring substantial
advance payments, deposits and minimum initial order quantities, for the
production of certain pharmaceuticals and health products to be sold by
the Group.

Internet hospital and brick-and-mortar clinical
services

We have been engaging in the provision of internet hospital and brick-
and-mortar clinical services through our subsidiaries in the PRC
following the Acquisition since early 2024. Our revenue generated from
the provision of internet hospital and brick-and-mortar clinical services
represented approximately 0.6% (2024: approximately 2.1%) of our
total revenue for the year ended 31 December 2025 and amounted to
approximately RMO.7 million (2024 approximately RM2.1 million).

Cost of sales

Our cost of sales increased by approximately RM28.6 million or 39.4%
from approximately RM72.7 million for the year ended 31 December 2024
to approximately RM101.3 million for the year ended 31 December 2025.
Such increase in cost of sales was mainly attributable to the increase in
postage costs incurred in relation to our document mail fulfilment services
in Malaysia.
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Gross profit and gross profit margin

Our gross profit increased by approximately RM1.0 million or 3.9% from
approximately RM24.3 million for the year ended 31 December 2024 to
approximately RM25.3 million for the year ended 31 December 2025. Our
gross profit margin decreased by approximately 5.1 percentage points
from approximately 25.1% for the year ended 31 December 2024 to
approximately 20.0% for the year ended 31 December 2025, which was
mainly due to the increase in the portion of revenue generated from lower-
margin document mail fulfillment services in Malaysia.

Other income

Our other income amounted to approximately RM1.3 million for the
year ended 31 December 2025 (2024: approximately RM1.1 million),
which was mainly attributable to the interest income from banks and the
compensation income from insurance claimed.

Selling and distribution expenses

The selling and distribution expenses mainly comprised of promotional
expenses and staff costs incurred for the provision of outsourced
insurance risk analysis services and insurance marketing services, and
distribution and sales of medical equipment in the PRC. For the year
ended 31 December 2025, the selling and distribution expenses of the
Group amounted to approximately RM0.2 million (2024: approximately
RMO.5 million).

Administrative expenses

Our administrative expenses increased by approximately RM162.3 million
or 375.8% from approximately RM43.2 million for the year ended 31
December 2024 to approximately RM205.5 million for the year ended
31 December 2025. The significant increase was mainly attributable
to the impairment loss of goodwill of approximately RM184.9 million
(2024: approximately RM23.3 million) in relation to the cash-generating
unit principally engaged in the provision of internet hospital and brick-
and-mortar clinical services in the PRC. Details of the impairment loss
as abovementioned are set out in the section headed “Goodwill and
impairment loss of goodwill” in this report.
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Finance costs

Our finance costs decreased by approximately RMO.1 million or 38.3%
from approximately RM0.3 million for the year ended 31 December 2024
to approximately RMO0.2 million for the year ended 31 December 2025,
which was mainly due to the decrease in the outstanding balance of a
term loan of the Group.

Loss before tax

Our loss before tax amounted to approximately RM179.3 million for the
year ended 31 December 2025 (2024: loss before tax of approximately
RM18.5 million). Such significant increase in loss before tax was mainly
due to the impairment loss of goodwill of approximately RM184.9 million
as abovementioned.

Income tax expense

Our income tax expense decreased by approximately RMO0.4 million or
15.2% from approximately RM2.6 million for the year ended 31 December
2024 to approximately RM2.2 million for the year ended 31 December
2025. Such decrease in income tax expense was mainly due to the tax
impact arising from the over provision of income tax expense and the
movement in deferred tax.

Loss for the year

Our loss for the year amounted to approximately RM181.5 million
for the year ended 31 December 2025 (2024: loss for the year of
approximately RM21.1 million). Such loss for the year was primarily due
to the impairment loss of goodwill of approximately RM184.9 million as
abovementioned.
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Goodwill and impairment loss of goodwill
Background information

On 26 January 2024 (the “Completion Date”), the Company completed
the acquisition of an aggregate of 100% of the issued shares of Sun Join
(together with its subsidiaries, the “Sun Join Group”) by Core Squared
Limited, a direct wholly-owned subsidiary of the Company. Pursuant to
the share purchase agreement dated 28 December 2023 (the “SPA”)
entered into between the Group and Ms. Zou Cheng (“Ms. Zou”) and
Ms. Le Xian (“Ms. Le”), 284,550,898 and 189,200,529 new Shares (the
“Consideration Shares”) were issued and allotted to Sun Join Capital
Investment Limited, which was wholly-owned by Ms. Zou, and Sun
Join Venture Management Limited, which was wholly-owned by Ms.
Le, respectively as consideration of the Acquisition. Sun Join Group is
principally engaged in the provision of internet hospital and brick-and-
mortar clinical services in the PRC. The fair value of the Consideration
Shares based on the market price of the Shares on the Completion Date
was approximately RM232,349,000 and the net amount of the identifiable
assets acquired and liabilities assumed as at the Completion Date
amounted to approximately RM17,115,000. According to the requirement
of IFRS 3 “Business Combination”, the Company recognised the excess
of the fair value of Sun Join Group over the aforesaid net amount of the
identifiable assets acquired and liabilities assumed as at the Completion
Date as goodwill, which amounted to approximately RM215,234,000 as
at the Completion Date.

Impairment assessment of goodwill as at 31 December 2025 and
2024

The Company has engaged an independent valuer (the “Valuer”) to
perform an independent valuation relating to the impairment loss of
goodwill for the years ended 31 December 2025 and 2024.
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As at 31 December 2025 and 2024, the details of goodwill and the
impairment loss of goodwill for the CGU of Sun Join Group (the “Sun
Join Group CGU”) are set out as follows:
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International Accounting Standard 36 “Impairment of Assets” (‘IAS
36"). IAS 36 defines impairment loss as the amount by which the
carrying amount of an asset or a CGU exceeds its recoverable amount.
Recoverable amount of an asset or a CGU is the higher of its fair value
less costs of disposal and its value in use.

In addition to goodwill above, property, plant and equipment and right-
of-use assets that generate cash flows together with the goodwill are
also included in the Sun Join Group CGU for the purpose of impairment
assessment.

Since there are insufficient comparable transactions in the market as at
31 December 2025 and 2024, the Directors measured the recoverable
amount of the Sun Join Group CGU to which the goodwill had been
allocated by estimating its value in use. According to IAS 36, value in use
is defined as “the present value of the future cash flows expected to be
derived from an asset or cash-generating unit”.
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Valuation methodology

In the process of valuing the CGU, the Valuer has taken into account
the operation and financial information of the CGU and conducted
discussions with the management of the Company to understand the
status and prospects of the CGU. Estimating the value in use of an asset
or CGU involves estimating the future cash inflows and outflows to be
derived from continuing use of the asset or CGU and from its ultimate
disposal, and applying the appropriate discount rate to those future cash
flows. The Valuer has adopted the income-based approach in arriving at
the value in use of the CGU. Accordingly, in determining the respective
recoverable amounts of the Sun Join Group CGU, which is equivalent to
the business value of the Sun Join Group, the Company prepared and
estimated the future cash flows expected to arise from Sun Join Group
based on financial budgets covering a 5-year period as at 31 December
2025 and 2024 (the “Cash Flow Forecast”), where the key assumptions
and estimates included the growth rates, discount rates applied and the
forecast performance based on the Directors’ view of future business
prospects and the future plans, and the Valuer used the Cash Flow
Forecast as the basis to arrive at the value in use of the Sun Join Group
CGU by using income approach, which is consistent with the requirement
of IFRS 13 “Fair Value Measurement” and is a commonly adopted
practice of valuers to arrive at the value in use of a CGU.

IFRS 13 states that “the income approach converts future amounts (e.g.,
cash flows or income and expenses) to a single current (i.e., discounted)
amount. When the income approach is used, the fair value measurement
reflects current market expectations about those future amounts”.

Major assumptions of the valuation

The Valuer has adopted certain specific assumptions in the valuation,
major ones of which include the following:

(i) all relevant legal approvals and business certificates or licenses to
operate the business in the localities in which the CGU operates or
intends to operate would be officially obtained and renewable upon
expiry;
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(i)

(i)

(vi)

the projections outlined in the financial information provided
reflecting market conditions and economic
fundamentals, and will be materialised;

are reasonable,

there will be sufficient supply of technical staff in the industry in
which the CGU operates, and the CGU will retain competent
management, key personnel and technical staff to support its
ongoing operations and developments;

there will be no major change in the current taxation laws in the
localities in which the CGU operates or intends to operate and
that the rates of tax payable shall remain unchanged and that all
applicable laws and regulations will be complied with;

there will be no major change in the political, legal, economic or
financial conditions in the localities in which the CGU operates
or intends to operate, which would adversely affect the revenues
attributable to and profitability of the CGU; and

interest rates and exchange rates in the localities for the operation
of the CGU will not differ materially from those presently prevailing.

(i)

(i)

(vi)
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During the year ended 31 December 2025, the financial performance
of Sun Join Group failed to meet the cash flow forecast made as at
31 December 2025 mainly due to the factors affecting each of the
segments as stated below: () Online sales of pharmaceuticals and
health products: (a) Consumer spending sentiment weakened due to
the recent overall economic downturn, leading to reduced demand for
online pharmaceuticals and health products; (b) In addition, partner
manufacturers imposed stricter terms on cooperation with the Group,
including but not limited to requiring substantial advance payments,
deposits and minimum initial order quantities, for the production of
certain pharmaceuticals and health products to be sold by the Group.
This hindered the promotion and sales of the pharmaceuticals and health
products sold by the Group, resulting in sales targets being unfulfilled; and
(c) The new regulations on online drug sales and advertising, implemented
in 2025, significantly increased the compliance costs for online drug
sales. The Group hence ceased its online sales of pharmaceuticals and
health products business in the fourth quarter of 2025; (i) Provision of
insurance marketing services to customers: With the prolonged declining
macroeconomic conditions, enterprises in the insurance industry in
the PRC generally reduced corporate budgets, leading to a significant
decrease in market demand for the insurance marketing services.
Meanwhile, fellow suppliers in the industry generally adopted low-price
strategies to capture market share due to the intensified competition
within the industry. This has significantly impacted the Group’s insurance
marketing services business, resulting in underperformance against
expectations; (i) Provision of health consultation and the related customer
services to life insurance clients of insurance companies (including but
not limited to online prescriptions and medicine delivery, chronic disease
management services, and examination reports interpretation services):
Insurance companies had become more cautious in their collaboration
with the Group in respect of health consultation and customer service
businesses due to frequent regulatory policy changes in the PRC.
Furthermore, the prolonged undesirable macroeconomic environment had
reduced demand among life insurance clients for health consultation and
related value-added services, affecting the Group’s business expansion;
(iv) Sales of medical devices: The prolonged economic downturn has
led to instability in the medical device supply chain and fluctuations in
raw material prices, making cost control for consumables, equipment
and technical services challenging. Additionally, the overall significant
slowdown in investments in the healthcare sector had reduced demand
for medical devices from healthcare institutions; and (v) Offline sales of
pharmaceuticals and health products: Factors including but not limited
to (a) profit margin compression caused by policy adjustments, such
as centralised drug procurement etc., (b) tightening medical insurance
policies, and (c) declining consumer spending, had led to the lower than
expected offline sales of pharmaceuticals and health products by the
Group.
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MANAGEMENT DISCUSSION AND ANALYSIS
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As a result, in the Cash Flow Forecast, the Company considered the
actual financial performance of the Sun Join Group CGU for the year
ended 31 December 2025 and management’s expectations for the
market development, where key assumptions and estimates included the
growth rates, discount rates applied and the forecast performance based
on management’s view of future business prospects and the future plans,
and adopted lower revenue growth assumptions for the five years ending
31 December 2030.

Based on the Cash Flow Forecast, the recoverable amounts of Sun
Join Group CGU amounted to approximately RM7,200,000 as at 31
December 2025 (31 December 2024: approximately RM192,636,000).
According to paragraph 104 of IAS 36: “An impairment loss shall be
recognised for a cash-generating unit (the smallest group of cash-
generating units to which goodwill or a corporate asset has been
allocated) if, and only if, the recoverable amount of the unit (group of
units) is less than the carrying amount of the unit (group of units). The
impairment loss shall be allocated to reduce the carrying amount of the
assets of the unit (group of units) in the following order: (a) first, to reduce
the carrying amount of any goodwill allocated to the cash-generating unit
(group of units); and (b) then, to the other assets of the unit (group of
units) prorated to the carrying amount of each asset in the unit (group of
units)”.

Accordingly, the Directors have determined an impairment loss of goodwill
directly related to Sun Join Group CGU amounting to approximately
RM184,917,000 for the year ended 31 December 2025 (2024:
approximately RM23,323,000). No other write-down of the assets of Sun
Join Group CGU was considered necessary.

Final dividend

The Board does not recommend the distribution of a final dividend for the
year ended 31 December 2025 (2024: No final dividend).
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEwmA DR

Liquidity and financial resources

As at 31 December 2025, total loans and borrowings of the Group
amounted to approximately RM1.6 million (31 December 2024:
approximately RM4.3 million), representing a decrease of approximately
RM2.7 million or 63.7%, as compared with those as at 31 December
2024. The Group’s loans and borrowings were at floating interest rates
of 4.50% to 6.60% (31 December 2024: floating interest rates of 4.75%
to 6.85%) and denominated in RM during the Reporting Period. As at
31 December 2025, the loans and borrowings included nil secured bank
loans (81 December 2024: approximately RM1.6 million) with maturity
date of more than 1 year but not exceeding 2 years, and secured bank
loans of approximately RM1.6 million (31 December 2024: approximately
RM2.7 million) with maturity date of less than a year or which were
repayable within one year. As at 31 December 2025, loans and
borrowings of the Group of approximately RM1.6 million (31 December
2024: approximately RM4.3 million) were secured by first party open
charge over the leasehold land, factory building and shoplot of the Group
in Malaysia, and the corporate guarantee by the Company.

As at 31 December 2025, the Group had cash and bank balances
of approximately RM53.2 million (31 December 2024: approximately
RM59.7 million), which were denominated in RM, RMB and HKS.

The Group maintains a solid financial position and is able to meet its
obligations when they become due in its ordinary and usual course of
business. The current ratio, being the ratio of total current assets to total
current liabilities, was around 7.5 times as at 31 December 2025 (31
December 2024: approximately 6.1 times). The Group’s working capital
requirements were mainly financed by internal resources.

Contingent liabilities

As at 31 December 2025, the Group did not have any material contingent
liabilities (31 December 2024: Nil).

Capital commitments

As at 31 December 2025, the Group had no significant capital
commitments (31 December 2024: Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS
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Funding and treasury policy

The Group has adopted a prudent financial management approach
towards its treasury policy and thus maintained a healthy liquidity position
for the year ended 31 December 2025. To manage liquidity risk, the
Board closely monitors the Group’s liquidity position to ensure that the
liquidity structure of the Group’s assets, liabilities and other commitments
can meet its funding requirements from time to time. For the year ended
31 December 2025, the Group did not use any risk hedging instruments
and would consider using such instruments if the need arises.

Foreign currency risk

The Group mainly operates in Malaysia and the PRC with most of its
transactions settled in RM, SGD and RMB. The assets, liabilities and
transactions arising from the operations are mainly denominated in RM,
SGD and RMB. Although the Group may be exposed to foreign currency
exchange risks, the Board believes that future currency fluctuations will
not have a material impact on the Group’s operations, and the Group did
not enter into any derivative contracts to hedge its exposure to foreign
exchange risks for the year ended 31 December 2025. The Group has
not adopted any formal hedging policies and would consider adopting
such policies if the need arises.

Gearing ratio

As at 31 December 2025, the Group’s gearing ratio was approximately
1.5% (31 December 2024: approximately 1.5%), representing the total
loans and borrowings as a percentage of the total equity attributable to
equity holders of the Company as at the end of the respective years. The
gearing ratio remained stable as a result of the combined effect of the
decrease in total equity attributable to equity holders of the Company as a
result of the impairment loss of goodwill of approximately RM184.9 million
and the decrease in interest-bearing bank loans from approximately
RM4.3 million as at 31 December 2024 to approximately RM1.6 million as
at 31 December 2025.

SIGNIFICANT INVESTMENT, MATERIAL
ACQUISITION AND DISPOSAL

The management adopted a prudent investment strategy to utilise
surplus cash to generate stable interest income from low-risk investment
products. The management also monitored the investment performance
of those products on a regular basis.

The Group did not have any significant investment nor did the Group carry
out any material acquisition and disposal of subsidiaries, associates and
joint ventures during the year ended 31 December 2025.

BEREFEE
AERECHHEEBBERRKNEBENT B ERAS
er W E E2025F12831H ILFEH#FRE
»@bﬁ%#ﬁ:,ﬁ AEERRECRR EFY
DERAEFBNRBESR T UBRAE
@iﬁé CBEEREMAEN RS ESREOE
AN ESEE - #HE20255F12831H1EF
B> AREBUAEREMRAKRE IR WiFR

ARERETEERAEMIAC
41 BEE J2 B

FERTIEERRADKRPEEE KBHKR
ZULER - FMKTRAREEE SEEE
WEE BERXZEBULTH HMKRTR
ARESE-BEFAEENTHERIERR B
FEMHRGE ARRINERBRIEHAEEANE
BERERNEARE BHAEENEE2025F
128331 B I F E W 5] SRR E B E I
BE LB o A SR B 1 SRERAR A (T EE VB PR > 1
ENBERERETRBRMZFTER -

BAREMAER
2025 12831H > KEBNEARBB/EEERY
#1.5% (20245128318 : 891.5%) » I8N & E
BREER ,u_§ET£ZF@THy¢‘?£T77EAF§T£7f7¥
HBENE AL - BEABBELEREFEE £
FERBUATEENGELE A0 Tﬂxﬁéhﬁ
ANEEERBRERD  BERAEEHERBY
184. 9B BLa st RIRTTEMBE20245F12
A31BMAI4.3E 8L E R ER2025%128
ST EESSTF-

EXRKRE-EXWEREE

EEERIEENRERE BARGREHE
BREBEREEREEREN WA - EEETR

EHERZTEMZRERR

HE2025F 12831 HIEEE » ANE B W E(E A
EARE  BAEETELETERNEAKER
HEWBAT BERNBREERE-

C-Link Squared Limited 2 5
2025 F I}



MANAGEMENT DISCUSSION AND ANALYSIS
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FUTURE PLANS FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

Save as disclosed in the paragraph headed “Issue of Shares and Use of
Proceeds from the Share Offer” in this report, the Group does not have
other future plans for material investments and capital assets as at the
date of this report.

PURCHASE, SALES OR REDEMPTION OF THE
COMPANY’S SHARES

Neither the Company nor any of its subsidiaries had purchased, sold
or redeemed any of the Company’s listed securities during the year
ended 31 December 2025 (including sale of treasury shares). As at 31
December 2025 and up to the date of this report, the Company did not
hold any treasury shares (as defined under the Listing Rules on the Stock
Exchange).

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in this report, there are no significant subsequent
events undertaken by the Group after 31 December 2025 and up to the
date of this report.

EMPLOYEES AND REMUNERATION POLICIES

As at 31 December 2025, the Group had 168 employees (31 December
2024: 191 employees). The total remuneration cost (including Directors’
remuneration) amounted to approximately RM11.9 million for the year
ended 31 December 2025 (2024: approximately RM11.8 million).

The terms of employment of employees conform to normal commercial
practices. The remuneration of the employees, Directors and Senior
Management of the Group is set and paid on the basis of the relevant
employees’, Directors’ and Senior Management’s qualifications,
competence, work performance, industry experience, relevant market
trend and the Group’s operating results, etc. Discretionary bonuses are
granted to employees based on merit and in accordance with industry
practice. Other benefits including share options, retirement benefits,
subsidised medical care, pension funds and training programmes are
offered to eligible employees.

SHARE OPTION SCHEME

The Company had conditionally adopted the Share Option Scheme.
Details of the Share Option Scheme are set out in the section headed
“Statutory and General Information — F. Share Option Scheme” in
appendix V to the Prospectus. No share option has been granted by the
Company pursuant to the Share Option Scheme since its adoption.
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MANAGEMENT DISCUSSION AND ANALYSIS
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ISSUE OF SHARES AND USE OF PROCEEDS FROM
THE SHARE OFFER

The Shares were listed on the Main Board of the Stock Exchange on
27 March 2020, with a total of 200,000,000 Shares issued at HK$0.63
each by way of the Share Offer, raising net proceeds of approximately
HK$73.7 million after deducting underwriting commissions and all related
expenses.

Having considered the prevailing property market and business
environment in Malaysia as affected by the COVID-19 Outbreak and the
development needs of the Group as set out in the 2021 Announcement
dated 4 November 2021, the Board resolved to, among others, change
the use of the unutilised net proceeds which were originally allocated to
building the Data Centre to acquiring and converting an existing building
in Malaysia into the Data Centre. For details, please refer to the 2021
Announcement.

Subsequently, having duly considered the development needs of the
Group as set out in the 2022 Announcement, the 2023 Announcement
and the 2025 Announcement, respectively, the Board has, among
others, resolved to (i) reallocate the unutilised net proceeds which were
originally allocated to “strengthening the Group’s technical operation
support system” to another existing use of “engaging external software
development vendor(s) and developing new applications within the
software development plan”, (i) include the development or provision of
livestreaming and video technology capabilities, and Al capabilities for its
existing and new applications in the Group’s software development plan,
(iii) reallocate the unutilised net proceeds which were originally allocated
to “potential strategic acquisition and business opportunities” partially to
the existing use of “stepping up the Group’s marketing and sale efforts
to reach out to new customers” and partially to the existing purpose
of “engaging external software development vendor(s) and developing
new applications within the software development plan”, (iv) include
the engagement of external service provider(s) to provide marketing,
sale, customer services and other support services for the Group’s
Streamline Suite products and services as part of its existing purpose
of “marketing and sale efforts to reach out to new customers”, and (v)
reallocate the unutilised net proceeds which were originally allocated to
“acquiring and converting an existing building into a Tier 3 compliant Data
Centre and upgrading IT infrastructure” to “acquiring and converting an
existing building into a Tier 2 compliant Data Centre and upgrading IT
infrastructure”. For details, please refer to the 2022 Announcement, the
2023 Announcement and the 2025 Announcement.
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A summary of the planned use and actual use of the net proceeds from &P ERERIEFE SRR BRARMY
the Share Offer is set out below: EHHNWT -

Intended use of

net proceeds as
stated in the
Prospectus (and
as amended as Actual
set out in amount of
the 2021 utilised net Expected
Announcement, proceeds Actual Actual  timeline
the 2022 during the amount of amountof  for utilisation
Announcement, Reporting utilised net unutilised  of unutilised
the 2023 Period and proceeds net proceeds  net proceeds
Percentage  Announcement up to as at asat  asatthe
of total and the 2025 31 December 31 December 31 December  date of this
Purposes of the use of the net proceeds net proceeds  Announcement) 2025 2025 2025  report
ARER
gt
(it #2021
D 20226
D 202F REZHRA 1420255 1420255
RERANBE  REE025F 12A31H 12A31H
NS 128318 B8R b3 I S
fhFE A &1E8T) EBAME PRSI FIBmE  HAEAN
FRAEN e RE TIEREN FENER RENER  FRREREN
FSRESERERN BAlL PEHERR BEREE E2) H BUBHARE

HK$ million HK$ million HK$ million HK$ million
BEET BEET BEET BEET

(approximate) (approximate) (approximate) (approximate) (approximate)

(#4) (#4) (#4) (#4) (#4)
To increase technological capability
and capacity to develop into other BNEHENREEEM
market vertical/parallels B/ TImHNE 89.8% 66.2 (0.4) (30.3) 359
~to acquire and convert an existing building  —RE—ERERTLBENE
into a Tier 2 Data Centre and upgrade AZREEROURARENR 31 December 2026
T infrastructure BEERDE 76.7% 565 04) 206) B9 206E12A31H
~to engage external software development  —BEs5 MR ER ¢ R B LA T FE B B
vendors and develop new applications within & 5t Bl & T ERRER
the software development plan 13.1% 9.7 S ©9.7) S
To expand market presence locally and
explore expansion regionally to capture ERAMTHHERFREMRE
further market share E—SERTHRE 10.2% 75 1.7 (7.5) -
- to step up the Group’s marketing and sale  —MAZEBNEHREBNE
efforts to reach out o new customers NEBHER 10.2% 75 17 75 =
100.0% 737 (19 (378) 39
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The balance of unutilised net proceeds brought forward to 2025 from
the year ended 31 December 2024 amounted to approximately HK$37.7
million. Notwithstanding that the utilisation of the net proceeds has been
delayed as aforementioned, as at 31 December 2025, the net proceeds
have been used and are expected to be applied for purposes which
are consistent with those as disclosed in the section headed “Future
Plans and Proposed Use of Proceeds” of the Prospectus, the 2021
Announcement, the 2022 Announcement, the 2023 Announcement and
the 2025 Announcement. The unutilised portion of the net proceeds has
been deposited in reputable banks in Malaysia.

The business objectives, future plans and planned use of proceeds
as stated in the Prospectus, the 2021 Announcement, the 2022
Announcement, the 2023 Announcement and the 2025 Announcement
were based on the best estimates and assumptions of future market
conditions and industry development made by the Company at the
time of preparing the Prospectus, the 2021 Announcement, the 2022
Announcement, the 2023 Announcement and the 2025 Announcement,
while the proceeds will be applied based on the actual development of
the Group’s business, the industry and the economic conditions. As at
31 December 2025 and the date of this report, there was no change
in the intended use of net proceeds as previously disclosed in the
Prospectus, the 2021 Announcement, the 2022 Announcement, the
2023 Announcement and the 2025 Announcement. The Company will
keep observing the business environments and trends in the industries
which the Group is engaged in, in order to evaluate the use of the net
proceeds from the Share Offer to ensure it is for the best interests of
the Company and the Shareholders as a whole, and to consider and
implement alternative plans as and when necessary and make any
necessary announcements in accordance with the Listing Rules.

ISSUE OF SECURITIES

The Company had not issued any of the Company’s securities for cash
(including securities convertible into equity securities) or sold any treasury
shares for cash during the year ended 31 December 2025.
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BIOGRAPHIES OF THE DIRECTORS AND SENIOR MANAGEMENT

EEREREEEREE

EXECUTIVE DIRECTORS

Mr. Ma Shengcong (554 8%), aged 52, was appointed as an
Independent Non-Executive Director with effect from 17 November 2021
and redesignated as an Executive Director on 25 October 2022. Mr. Ma
has been appointed as the chairman of the Board, the Chief Executive
Officer, an authorised representative of the Company, the chairman
of the Nomination Committee and a member of the Remuneration
Committee on 1 May 2023. Mr. Ma has over 20 years of experience
in the insurance industry. From March 2017 to March 2021, he served
as the vice president of Aier Medical Investment Group Co., Ltd., an
investment company. From October 2016 to March 2021, he worked as
the preparation team leader and proposed general manager of Aier Health
Insurance Co., Ltd. From October 2014 to March 2017, he was the
general manager of the Community Finance Division in Anbang Insurance
Group (the “Anbang Group”), where he was responsible for managing
and coordinating the affairs of the Anbang Group with the government
of the PRC, and operating and maintaining the corporate, Internet and
community channels of Anbang Group. From October 2015 to December
2016, he served as the deputy general manager of the Inclusive Finance
Division and Innovative Finance Division in Anbang Group, where he was
responsible for risk control, product development, fund management
and comprehensive financial business innovation of microenterprises and
personal online credit business. From October 2010 to October 2014,
he was the deputy general manager of the Bancassurance Division in
Centennial Life Corporation and the deputy general manager of its office
in Shandong, the PRC. Between the period from August 2004 to October
2010, he worked at Ping An Insurance (Group) Company of China, Ltd.,
where he took up various positions and responsibilities including the
deputy general manager and general manager of its various business
departments and branches before being promoted to supervisor of the
Bancassurance east area in August 2009. Prior to that, Mr. Ma served
as the manager of the Bancassurance department in China Ping An Life
Insurance Co., Ltd. from December 1998 to August 2004. From July
1994 to December 1998, he served as a business specialist of the Import
Department in a state-owned factory, principally engaged in the airborne
radar military industry.

In July 1994, Mr. Ma graduated from Beijing Technology and Business
University in the PRC with a bachelor’s degree in Industrial and Foreign
Trade. In December 2003, he obtained a master’s degree in Business
Administration from The Open University of Hong Kong (currently known
as Hong Kong Metropolitan University). In October 2020, he obtained
a master’s degree in Executive Master of Business Administration from
the National Development Research Institute of Peking University in the
PRC. As at the Latest Practicable Date , he is a PhD candidate in financial
management of Fordham University in the United States.
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Ms. Zhang Ying (3R%¥), aged 45, was appointed as an Executive
Director with effect from 1 May 2023. Ms. Zhang has approximately
over 19 years of work experience in the marketing and technology
industry. She has an in-depth understanding of emerging marketing
technologies, especially in the Al field. From January 2019 to May
2023, Ms. Zhang was the marketing director of the Emerging Innovative
Business Division at Beijing SenseTime Technology Development Co.,
Ltd*., a company engaged in Al software innovation in the PRC, in which
she was responsible for product incubation and business development
of intelligent marketing products in new consumer areas. From May
2016 to December 2018, she worked as the assistant vice president
and general manager of the business unit at OpSmart Technology
Co., Ltd*., a company engaged in the development and integration of
intelligent hardware, data management platforms and precision marketing,
commercial application of big data and global network services in the
PRC. From September 2014 to December 2015, she worked as the vice
president of BlueFocus Culture Communication Co., Ltd.*, a marketing
technology company of the BlueFocus Communication Group in the
PRC. From October 2010 to April 2014, she worked as the senior
sales manager at JCDecaux China, an outdoor advertising company in
the PRC. From August 2008 to September 2010, she worked as the
assistant to the chief executive officer at the PRC branch company of
Neo Media Group, a digital marketing company. From May 2006 to
August 2008, she worked as the assistant to the general manager of the
Business Division at Avic Culture Co., Limited*, a company engaged in
public relations, film and television, and media and outdoor advertising in
the PRC.

In July 2003, Ms. Zhang graduated from Northeastern University in the
PRC with a bachelor's degree in International Trade. In July 2007, she
obtained a master’s degree in International Media Research from the
Communication University of China in the PRC.
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NON-EXECUTIVE DIRECTORS

Mr. Ling Sheng Shyan, aged 64, was appointed as a Non-Executive
Director with effect from 15 February 2019. He is responsible for advising
on the corporate and business strategies of our Group. He is also a
director of a number of subsidiaries of our Company in Malaysia and
mainly responsible for providing strategic advice and guidance on the
business in Malaysia. Mr. S Ling also brings industry expertise and
experience to help develop and shape the Malaysian subsidiaries’ long
term vision and objectives to ensure growth and competitive advantage
in the Malaysian market. Mr. S Ling has been the managing director and
chief executive officer of Compugraphic Forms Sdn. Bhd. (principally
engaged in designing and printing computer forms) since 1985. He
had been the executive director of Rafreq Maschinenbau Sdn. Bhd.
(principally engaged in machinery design and fabrication) for nine years
until July 2018. He has also been the director of Rejoice Home Sdn.
Bhd. (principally engaged in investment holding) and Rejoice Homes
Ltd (principally engaged in buying and selling of own real estate) since
December 2005 and February 2017, respectively.

Mr. S Ling obtained the Secondary School Honour Graduation Diploma
from High Park School and the Ministry of Education, Ontario in Toronto,
Canada in August 1979.

Dr. Wu Xianyi (2 &%), aged 59, was appointed as a Non-Executive
Director with effect from 30 July 2021. Dr. Wu has over 30 years of
teaching and research experience in the fields of actuarial science and
statistics. Dr. Wu has served as Professor of Statistics and Actuarial
Science of the East China Normal University since April 2008. From
September 2005 to February 2006, he was a Postdoctoral Fellow at the
Department of Systems Engineering and Engineering Management at the
Chinese University of Hong Kong. From August 2002 to August 2005,
he was a Postdoctoral Fellow at the Department of Applied Mathematics
of the Polytechnic University of Hong Kong. From July 1992 to August
1998, he was a lecturer at the Guiyang Medical College. From July 1986
to August 1989, he taught as a teacher at the Guizhou Bijie Finance and
Trade School.

Dr. Wu received a bachelor’s degree in Mathematics with a concentration
in Pure Mathematics from Guizhou University in the PRC in 1986, and a
master’s degree in Mathematics with a concentration in Pure Mathematics
(Mathematical Statistics) from the Guizhou University in the PRC in July
1992. In July 2001, he received a Doctor of Philosophy in Science from
the East China Normal University in the PRC.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Yang Junhui (13 E %) , aged 57, was appointed as an Independent
Non-Executive Director, the chairman of each of the Audit Committee
and the Remuneration Committee and a member of the Nomination
Committee, with effect from 21 March 2022. Mr. Yang has over 10 years
of experience in financial management. Since December 2012, he has
been a consultant of various consulting companies and investment
management companies and the director (consultant) of the Investment
Department of the Shenzhen Branch of National Modern Finance
Holdings Co., Ltd.. Since December 2019, he has been a partner of
Cybernaut Hechuang (Qingdao) Industrial Internet Technology Co.,
Ltd. (BH%E58 (BE) TEEBAR T ARAE) (a subsidiary of
Shanghai Cybernaut Investment Co., Ltd. (/8 BH%IEEFIRAR)),
and a financial adviser of Bestway Marine Technology Co., Ltd. (Ki&
BRE R EEMRHD BRAR) (stock code: 300008, a company
listed on the Shenzhen Stock Exchange) and SOS Limited (ZHrER
N HTABR/AT) (stock code: SOS, a company listed on the New York
Stock Exchange). In the aforementioned positions, he is responsible for
engaging in financial advisory services, managing financial projects, and
reviewing and analysing audited financial statements and internal controls
of companies listed in the PRC, Hong Kong and the United States. From
December 2010 to November 2012, he served as the director of new
business development and manager of financial and tax control products
of IT Services Division of North China District Founder Technology Group
Co., Ltd. (75 ER E B R 1D B PRA B) (stock code: 600601, a company
listed on the Shanghai Stock Exchange), where he was responsible for
managing the market value, equity and debt financing, mergers and
acquisitions, providing financial advice, promoting financial tax system
products, and maintaining internal controls, of the listed company.

In June 1991, Mr. Yang graduated from the College of Resources and
Environmental Sciences, Nanjing Agricultural University in the PRC with an
undergraduate degree in Soil Chemistry.
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Mr. Qian Jianguang ($2%1t), aged 42, was appointed as an
Independent Non-Executive Director with effect from 18 August 2022, a
member of the Remuneration Committee and the Nomination Committee
with effect from 25 October 2022 and a member of the Audit Committee
with effect from 4 November 2022. Mr. Qian has over 14 years of work
experience in the financial management and auditing industry. Mr. Qian
has been a member of the Association of Chartered Certified Accountants
(ACCA) since 2020 and a certified management accountant (CMA)
since 2014. He also obtained the intermediate accountant qualification
certificate issued by the Shanghai Municipal Human Resources and Social
Security Bureau in 2014. Since January 2022, he has been serving as
the chief financial officer of Takung Art Co., Ltd. (ticker symbol: TKAT),
an online trading platform operator of international art and collectibles
listed on the NYSE American of the United States. From October 2020
to June 2021, he worked as the chief financial officer of Merit-link Group,
a company engaged in investment consulting and corporate finance
consulting. From June 2018 to June 2020, he was the financial director
of the shared service centre in Shanghai Joyu Culture Communication
Co., Ltd.*, the holding company of the Lvmama Group, a business-to-
consumer based e-tourism platform for DIY tour advisory and booking
in the PRC, where he was responsible for budgeting, cost analysis, tax
management and financial reporting of the company. From December
2014 to June 2018, he served as the financial director at ShopeX Group,
an e-commerce software and service provider in the PRC, where he was
responsible for budgeting, cost analysis, tax management and financial
reporting of the group. From April 2013 to July 2014, he was the financial
manager at Minmetals Condo (Shanghai) Construction Co., Ltd.*, a
subsidiary of Minmetals Land Limited (stock code: 230), a company
listed on the Main Board and engaged in the design, fabrication and
installation of curtain wall, cladding wall and roofing system, where he was
responsible for implementing financial information systems and overseeing
the financial reporting process for the business.

In June 2006, Mr. Qian graduated from Lanzhou University of Technology
in the PRC with a bachelor’s degree in finance. In June 2012, he received
a master’s degree in accounting from Shanghai University of Finance and
Economics in the PRC.
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Mr. Xie Yaozu (f2#21H), aged 36, was appointed as an Independent
Non-Executive Director, a member of each of the Audit Committee, the
Remuneration Committee and the Nomination Committee, with effect
from 25 April 2024. Mr. Xie has over 10 years of experience in legal and
regulatory compliance. Mr. Xie has been the Chief Legal Officer at Beijing
Yinghe Medical Digital Technology Co., Ltd.* JtREREHBHLBER
&]) since October 2025. He had also been a lawyer at the Beijing office
of Jingtian & Gongcheng from May 2022 to October 2023 and a lawyer
at Beijing Tianyuan Law Firm from July 2021 to May 2022. From August
2020 to July 2021, Mr. Xie had been a legal director at First Property
Services (Beijing) Co., Ltd. (the principal operating company in the PRC of
First Service Holding Limited (the shares of which are listed on the Main
Board of the Stock Exchange with stock code: 2107)). Mr. Xie had been a
lawyer at Beijing Anjie Broad Law Firm from April 2020 to July 2020, and
a lawyer at the Beijing office of Commence & Finance Law Offices from
July 2016 to March 2020.

Mr. Xie obtained a PRC Legal Professional Qualification Certificate from
the Ministry of Justice of the PRC in September 2012. He then graduated
with a Master of Laws in the Zhongnan University of Economics and Law
in the PRC in June 2016.
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SENIOR MANAGEMENT

Our Senior Management comprises Mr. Ma Shengcong and Ms. Zhang
Ying. For biographical details of Mr. Ma and Ms. Zhang Ying, please refer
to the paragraph headed “Executive Directors” in this section.

COMPANY SECRETARY

Ms. Chan Lok Yee (FBRi#fm), ACG, HKACG, was appointed as our
company secretary on 13 November 2018. Ms. Chan has over ten years
of experience in the provision of a full range of company secretarial
and compliance services and has held positions in various corporate
secretarial companies in Hong Kong. She is currently a senior manager
of company secretarial services in Vistra Corporate Services (HK) Limited
and is currently serving a portfolio of clients, including public listed
companies and private companies.

In October 2011, Ms. Chan was awarded her bachelor of arts degree
(with a major in English studies for the professions and a minor in
translation) from the Hong Kong Polytechnic University. In July 2015,
she was admitted to the degree of Master of Science in Professional
Accounting and Corporate Governance from the City University of
Hong Kong. She was admitted as both an associate member of The
Hong Kong Institute of Chartered Secretaries (how known as The Hong
Kong Chartered Governance Institute) and an associate member of The
Institute of Chartered Secretaries and Administrators (now known as The
Chartered Governance Institute) in the United Kingdom in September
2015.
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DIRECTORS’ REPORT
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The Board of Directors presents this annual report and the audited
consolidated financial statements of the Company and its subsidiaries for
the year ended 31 December 2025.

SHARE OFFER AND CAPITALISATION ISSUE

The Company was incorporated on 13 June 2018 as an exempted
company with limited liability under the Companies Act. A total of
200,000,000 Shares with nominal value of HK$0.01 per Share were
issued at HK$0.63 each by way of the Share Offer on 26 March 2020 and
on 27 March 2020, the Company’s Shares were listed on the Main Board
of the Stock Exchange. Further, the Company allotted and issued a total
of 599,999,800 ordinary Shares, credited as fully paid at par, to Flash
Dragon and Jupiter Rain in equal proportions on 27 March 2020 by way
of capitalisation of the sum of HK$5,999,998 standing to the credit of the
share premium account of the Company pursuant to the resolutions of the
Shareholders passed on 11 March 2020.

PRINCIPAL ACTIVITIES

The Company is an investment holding company. The Group is principally
engaged in (i) the provision of outsourced services, including the provision
of outsourced document management services and related software
applications and enterprise software solutions services in Malaysia as
well as the provision of outsourced insurance risk analysis services and
insurance marketing services in the PRC, (i) the distribution and sales of
medical equipment and pharmaceutical products in the PRC, and (iii) the
provision of internet hospital and brick-and-mortar clinical services in the
PRC. Principal activities of each of its principal subsidiaries are set out in
Note 1 of the Notes to the consolidated financial statements in this annual
report.

BUSINESS REVIEW

A fair review of the business of the Group for the year ended 31
December 2025 which includes an analysis of the Group’s performance
using financial key performance indicators and a discussion on the
Group’s likely future business development, events affecting the Company
that have occurred since the end of the financial year, the Company’s
compliance with the relevant laws and regulations that have a significant
impact on the Company, the relationships between the Company and its
key stakeholders including its employees, customers and suppliers, and
a description of the principal risks and uncertainties that the Group may
be facing are provided in the paragraphs headed “Financial Highlights”,
“Future Plans and Prospects”, “Events after the Reporting Period”,
“Compliance with Relevant Laws and Regulations”, “Relationship with
Employees, Suppliers, Customers and other Stakeholders” and “Principal
Risks and Uncertainties”, respectively of this annual report. The review
forms part of the Directors’ Report.
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PRINCIPAL RISKS AND UNCERTAINTIES

There are certain risks and uncertainties involved in the Group’s current
operations, some of which are beyond the Group’s control. The following
table shows the principal risks and uncertainties of the Group and how

the Group mitigates those risks:

Principal risks identified
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Description of the principal risks identified
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Mitigation of risks
=391

The Group may not be able
to provide a Data Centre
which can comply with its
customers’ requirements
under the Risk Management
in Technology policy
document issued by Bank
Negara Malaysia (the “RMIT”)
if its lease arrangement of
rack space of a tier 3 data
centre expires and cannot be
renewed.
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The RMIT, which sets out Bank Negara Malaysia’s
expectations regarding the technology and risk
management framework and practice of financial
institutions, states that production data centres and
recovery data centres used by financial institutions
must be concurrently maintainable which shall be
similar or equivalent to the international standards of
tier 3 requirements.
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In accordance with the RMIT, the Group requires its
computer servers to be housed in a data centre with
access to a stable supply of electricity and internet
connectivity that meets the requirements of its financial
customers and Bank Negara Malaysia.
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The Group has been leasing rack space of a tier 3 data
centre from a third-party tier 3 data centre owner. If
the lease expires and cannot be renewed, the Group
may not be able to provide a data centre to its financial
institution customers that is similar or equivalent to the
international standards of tier 3 requirements.
FEE-—BNE=A=REBEPLEEAHA=H
R OREEE -mEANEREREZEE A&E
AEREimESmMEEE PIRME=ZREKEEN
ERABE BRI BERF D o

To ensure that the Group’s services
to its financial institution customers
will not be interrupted, the Group
has established proactive approach
to managing lease renewals to
secure the renewal of the relevant
lease agreement prior to its expiry.
If renewal is not feasible, the Group
will immediately identify alternative
suitable rack space.
AERAEENESMEEERZ
IRFB A Gl AEEEELTH
FIRHA BRI > AR (RAERE
HERZINIHAAESES ; W
mAEHN RGN eEMSE
BT 2R 22 o

Furthermore, in light of recent
developments enabling Malaysian
banks and financial institutions to
adopt global cloud services offered
by major global tech giants such as
AWS, Microsoft Azure, and Alibaba
Cloud, the Group has adopted and
will continue to deploy such cloud
services where appropriate subject
to compliance with applicable banks
and financial institutions regulatory
requirements.
tE4h > ST ER E R SR
DRTEREMEBEUREH
AWS ~ Microsoft Azure% i E =%
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Principal risks identified

BHNEERR

Description of the principal risks identified
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Mitigation of risks
R R

The Group’s revenue is mainly
derived from its major customers

FEFRDTIERETIERTR

The Company’s revenue is mainly derived from its
major customers. During the year ended 31 December
2025, the aggregate sales to the Company’s five
largest single customers in aggregate accounted
for approximately 48.0% (2024: 53.4%) of the total
revenue and in particular, sales to the Group’s largest
single customer accounted for approximately 19.8%
(2024: 22.6%) of the total revenue. Accordingly, the
Group’s revenues would be affected by whether these
customers continue to use the Group’s services, as
well as other factors affecting their operations, many
of which are beyond the Group’s control. Where
the customers’ operations are adversely affected by
changes in the market, it may adversely affect the need
for the Group’s services and its business and results of
operations could be affected.

KABWH T ERBFERR - NEE2025F124
SIELEFEE  REARERALLE—F R EH
ERBE T AR IRZ F948.0% ( 20244 1 53.4%) » H
FREAEERAE—FFNIEEENGRKTEN
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ErBEENAMAENEE  HPHFLRRFLE
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The Company had applied
approximately HK$7.5 million from
the net proceeds of the Share Offer
to step up the Group’s marketing
and sales efforts to reach out to
new customers. The Group is also
committed to attract new customers
in the banking and insurance or
other industries and reduce its
reliance on its major customers.
KRB BRI E EPTSRIEFEE
FRERN7.58 B AT UNaAE
B E S R IEE T(E > iR
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Principal risks identified
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Description of the principal risks identified
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Mitigation of risks

PR LB

The Group is exposed to
credit risk
rEEBEREERE®RO

The Group is exposed to
interest rate risk
REE RN =R O
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The Group is exposed to credit risk which may cause
financial loss to the Group if its counterparties fail to
discharge their obligations. As at 31 December 2025,
there was one single customers (2024: one single
customer) which accounted for approximately 31%
(2024: 24%) of the total net trade receivables of the
Company.

rEREEREEERRMO HXBZHFRERITE
5 Pl AE G N EEIE B #5518 o 10202565 125 31
B> B—EE—FF (2024F . —BE—FF) (5K
NE) B FEWGRIEF EEAREEXI31% (20245F 1 24%) ©

The Group is exposed to interest rate risk arising from
bank borrowings as the fair value or future cash flows
of the Group’s financial instruments will fluctuate due
to changes in market interest rates. The Group does
not use derivative financial instruments to hedge its
exposure to interest rate fluctuations.
ERAERESRTIENAFESNRRFEEREGH
TSNS MKE FEEEERRTEREEN
MR O AERTREBITESRIT AL 4
HFZowEh @ o

The Group has adopted a policy
of only dealing with creditworthy
counterparties and depositing with
banks and financial institutions with
good credit rating. The exposure
to credit risk is monitored on an
ongoing basis and action will be
taken by the Company for long
outstanding debts.
FEEERNELREERFNRS
HFRZUWHEBTHRRFHIRIT
MERMEBFRAIBER - KRB F
BEEEERRM O XRKE R
REBHHEITH

It is the Group’s policy to obtain
the most favourable interest rates
available whenever the Group
obtains additional financing through
bank borrowings to minimise its
exposure to interest rate fluctuations.
FEENBR AT AERBBIRT
ERESEINREF IREERE
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RESULTS AND FINANCIAL POSITION

The results of the Group for the year ended 31 December 2025 are set
out in the consolidated statement of comprehensive income on page 116
of this annual report.

The financial position of the Group as at 31 December 2025 is set out in
the consolidated statement of financial position on pages 117 to 118 of
this annual report.

SEGMENT INFORMATION

Segment information of the Group is set out in Note 4 of the Notes to the
consolidated financial statements in this annual report.

DIVIDEND

The Board does not recommend the distribution of a final dividend for the
year ended 31 December 2025 (2024: Nil).

As far as the Company is aware, as at 31 December 2025, there has
been no arrangement under which any Shareholder has waived, or
agreed to waive, any dividends proposed to be distributed for the year
ended 31 December 2025.

DIVIDEND POLICY

The Company has adopted a dividend policy at a board meeting dated 22
April 2020, pursuant to which, in recommending or declaring dividends,
the Company shall maintain adequate and sufficient cash reserves for
meeting its working capital requirements and future growth as well as its
Shareholder value. The Board has full discretion to declare and distribute
dividends to the Shareholders, and any final dividend for a financial year
will be subject to Shareholders’ approval. In proposing any dividend
payout, the Board shall take into account, among other things, the
Group’s financial results, cash flow situation, business conditions and
strategies, expected future operations and earnings, capital requirements
and expenditure plans, interests of Shareholders, any restrictions on
payment of dividends and any other factors the Board may consider
relevant. Any payment of the dividend by the Company is also subject to
any restrictions under the Companies Act and the Articles.
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CLOSURE OF REGISTER OF MEMBERS

For determining the Shareholders’ entitlement to attend and vote
at the 2026 AGM, the register of members of the Company will be
closed from Wednesday, 24 June 2026 to Monday, 29 June 2026
(both dates inclusive), during which period no transfer of Shares will be
effected. In order to qualify for attending and voting at the 2026 AGM,
the unregistered holder of Shares must lodge all transfer documents,
accompanied by the relevant share certificates, with the Company’s share
registrar in Hong Kong, Computershare Hong Kong Investor Services
Limited, at Shops 1712-1716, 17/F, Hopewell Centre, 183 Queen’s Road
East, Wan Chai, Hong Kong, for registration not later than 4:30 p.m. on
Tuesday, 23 June 2026.

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in property, plant and equipment of the Group
during the year ended 31 December 2025 are set out in Note 14 of the
Notes to the consolidated financial statements in this annual report.

SHARE CAPITAL

There were no movements in the share capital of the Company during the
year ended 31 December 2025 and set out in Note 26 of the Notes to the
consolidated financial statements in this annual report.

RESERVES

Movements in the reserves of the Group during the year ended 31
December 2025 are set out in the consolidated statement of changes
in equity on page 119 of this annual report. As at 31 December 2025,
the Company’s reserves available for distribution to the Shareholders
amounted to approximately RM231.6 million (2024: approximately
RM234.9 million), as calculated in accordance with the provisions of the
Companies Act.

SHARE AND DEBENTURES ISSUED

The Company did not issue any shares and debentures for the year
ended 31 December 2025.
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USE OF PROCEEDS FROM THE SHARE OFFER

A total of 200,000,000 Shares with nominal value of HK$0.01 per Share
were issued on 26 March 2020 at HK$0.63 each by way of the Share
Offer, raising a total of approximately HK$126 million. The net proceeds
raised by the Company from the Share Offer, after deduction of the
underwriting commissions and other related listing expenses, amounted
to approximately HK$73.7 million. For information on the use of proceeds
of the Share Offer, please refer to the section headed “Issue of Shares and
Use of Proceeds From the Share Offer” in the Management Discussion
and Analysis of this annual report.

DIRECTORS

The members of the Board during the year ended 31 December 2025
and as at the Latest Practicable Date are as follows:

Executive Directors

Mr. Ma Shengcong (Chairman of the Board and Chief Executive Officer)
Ms. Zhang Ying

Non-Executive Directors

Mr. Ling Sheng Shyan
Dr. Wu Xianyi

Independent Non-Executive Directors

Mr. Yang Junhui
Mr. Qian Jianguang
Mr. Xie Yaozu

The biographical details of the Directors are set out in the section headed
“Biographies of the Directors and Senior Management” on pages 30 to 36
in this annual report.
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DIRECTORS’ SERVICE CONTRACTS AND LETTERS
OF APPOINTMENT

Mr. Ma Shengcong, an Executive Director, has been re-designated from
an Independent Non-executive Director to an Executive Director on
25 October 2022, and has entered into a service agreement with the
Company for an initial term of three years with effect from 25 October
2022 which shall be terminable by either party by giving not less than
one month’s notice in writing to the other or payment of wages in lieu of
notice.

Ms. Zhang Ying, an Executive Director, has entered into a service
agreement with the Company for an initial term of three years with effect
from 1 May 2023 which shall be terminable by either party by giving not
less than one month’s notice in writing to the other or payment of wages
in lieu of notice.

Mr. S Ling, a Non-Executive Director, has signed a letter of appointment
with the Company for an initial term of three years with effect from the
Listing Date which has been automatically renewed for a further term of
three years upon expiration on 27 March 2023. The appointment shall be
terminable by either party by giving three months’ notice in writing to the
other or payment in lieu of notice.

Dr. Wu Xianyi, a Non-Executive Director, has signed a letter of
appointment with the Company for an initial term of three years with effect
from 30 July 2021 which shall be terminable by either party by giving
three months’ notice in writing to the other or payment in lieu of notice.

Mr. Yang Junhui, an Independent Non-Executive Director, has signed a
letter of appointment with the Company for an initial term of three years
with effect from 21 March 2022 which shall be terminable by either party
by giving one month’s notice in writing to the other or payment in lieu of
notice.
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Mr. Qian Jianguang, an Independent Non-Executive Director, has signed
a letter of appointment with the Company for an initial term of three years
with effect from 18 August 2022 which shall be terminable by either party
by giving one month’s notice in writing to the other or payment in lieu of
notice.

Mr. Xie Yaozu, an Independent Non-Executive Director, has signed a
letter of appointment with the Company for an initial term of three years
with effect from 25 April 2024 which shall be terminable by either party
by giving one month’s notice in writing to the other or payment in lieu of
notice.

The above appointments are automatically renewed for other three years
after expiration and always subject to the provisions of retirement and
rotation of Directors under the Articles.

None of the Directors proposed for re-election at the 2026 AGM has
an unexpired service agreement which is not determinable by the
Company or any of its subsidiaries within one year without payment of
compensation, other than statutory obligations.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS AND CONTRACTS OF
SIGNIFICANCE

Save as disclosed under the sections headed “Related Party Transactions
and Continuing Connected Transactions” and “Continuing Connected
Transactions” in this Directors’ Report and in Note 28 of the Notes to
the consolidated financial statements, no transactions, arrangement and
contracts of significance to which the Company or any of its subsidiaries
was a party and in which any Director (or any entity connected with a
Director) had a material interest, whether directly and indirectly, subsisted
at the end of the year or at any time during the year ended 31 December
2025.

CONTROLLING SHAREHOLDERS’ INTERESTS
IN TRANSACTIONS, ARRANGEMENTS AND
CONTRACTS OF SIGNIFICANCE

During the year ended 31 December 2025, the Company did not have
any controlling shareholder. No contracts of significance (including
contracts of significance for the provision of services) between the
Company (or any of its subsidiaries) and any controlling shareholder of the
Company (or any of its subsidiaries) subsisted at the end of the year or at
any time during the year ended 31 December 2025.
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RELATED PARTY TRANSACTIONS AND
CONTINUING CONNECTED TRANSACTIONS

During the year ended 31 December 2025, the Group entered into certain
transactions with related parties as defined in accordance with applicable
accounting standards, details of which are set out in Note 28 of the Notes
to the consolidated financial statements of this annual report. Such related
party transactions fall under the definition of connected transactions or
continuing connected transactions in Chapter 14A of the Listing Rules,
and they are fully exempted pursuant to Chapter 14A of the Listing Rules.
The Company confirms that it has complied with the applicable disclosure
and other requirements in respect of such connected transactions and
continuing connected transactions in accordance with Chapter 14A of the
Listing Rules.

CONTINUING CONNECTED TRANSACTIONS

During the year ended 31 December 2025, the Group had certain
fully-exempt continuing connected transactions, which are mainly related
to the purchase by the Group of certain printing materials, and are set out
in Note 28 of the Notes to the consolidated financial statements of this
annual report.

As each of the applicable ratios (as defined in the Listing Rules) in
respect of the continuing connected transactions was less than 5% and
the annual caps for each of the three years ended 31 December 2025
were less than HK$3,000,000, the continuing connected transactions
constitute de minimis transactions and are exempted from the reporting,
annual review, announcement and independent shareholders’ approval
requirements under Rule 14A.76 of the Listing Rules.

MANAGEMENT CONTRACTS

During the year ended 31 December 2025, no contracts concerning the
management and administration of the whole or any substantial part of
the businesses of the Company were entered into or existed.

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES OF
THE COMPANY OR ANY OF ITS ASSOCIATED
CORPORATIONS

As at 31 December 2025, none of the Directors or chief executives
of the Company had registered any interests or short positions in the
Shares, underlying Shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO) which
were required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO, or which were
required, pursuant to Section 352 of the SFO, to be entered in the register
referred to therein, or which were notified to the Company and the Stock
Exchange pursuant to the Model Code.

46 C-Link Squared Limited
Annual Report 2025

R R 5 R EAER 5

HE2025F 1283 1HILFE AEEZGHBER
G EAAEHNEB S ETETR S B
HEBHENAERFEEM B RRME 2280
ZERMB R ZEMC(LETRA) F14AZMEE
HEERXZNIFEMER S > Ll RIE(ETR
B E AR EEZER R AR HIBEHERE
(ETHRAUD) FUAZRZSRER S MIFERR
BEXSETERNEEREMRE-

FHRER S

BE20254 12831 HILEE AERAEETE
EEHRFERNERS CERFEABEST
BRI AR R BRNAFREAMBR
RUEE HizEos) o

AR ERFERESZNSEERLE (E&ER
CEMRAD) ER5% KRB E20256F12831H Lk
—EEESENEE LR/ H3,000,0008 7T »
HMFEREXZBRREKINRRRZ I
B R ET(EMHRA) F14AT6E THIRR
FEBR NEREIIRERANFETE

giﬂéll\\

B E2025F 12831 HIEFE > E U HEFE
AARNB]2PHEREABDEFHNEERIT
HBBERNEGH -

EERESTRAEBREKATHET
eIB AR BIAR(S ~ 1ERARR (R R fEHE
a2 R AV o R

R2025F 128310 BIBEESE R AN FEIT
BABRARBREFMBER ZE (EERES
K EAE R HIEXVER) BYRR(D ~ 1R IS R EREE
o EBIRES S RIS KRG EXVEIET7 R8N
AN EARNB RBERFTHNEMEE LRI
KB WIRIEE S KA SR A E352EAERL R
ZARPTLE M E MR A RAREIR
ZESF R B B A /A B K B 22 PI Y A (] 488 3 2K

A
"e



DIRECTORS’ REPORT
EFTHRS

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

As at 31 December 2025, so far as was known to the Directors, the
following persons (not being the Directors or chief executives of the
Company) had, or deemed to have, interests or short positions in the
Shares or underlying Shares of the Company which would fall to be
disclosed to the Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO, or which would be recorded in the register required to
be kept by the Company under Section 336 of the SFO:

2 RN R AR D PRV
*

FER
R¥E

FR2025F12831H  MEBFFIA UF AT (W
ERNBEEHRETETHAE RARRANKGS
NAERIR D P HEE N R AEERIESSEREE
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Approximate

Number of percentage of
ordinary Shares shareholding
Name Capacity/Nature of interests held/interest" interest®
" ﬁﬁ/%ﬁf“m IR REREAY
LRt 515 HmttE BERHBO BaLte
Mr. Wang Yaxian Beneficial owner 522,000,000 18.16%
FoRRESRE BmEBA
Mr. Wu Xianlong* Beneficial owner 360,000,000 12.53%
SEBRELE BEmEAA
Sun Join Capital Investment Limited® Beneficial owner 284,550,898 9.90%
BmESA
Ms. Zou® Interest of a controlled corporation 284,550,898 9.90%
gz +© SRR T
Mr. Li Lianbin® Interest of spouse 284,550,898 9.90%
FEWILEY BB o
Sun Join Venture Management Limited® Beneficial owner 189,700,599 6.60%
BEmERA
Ms. Le® Interest of a controlled corporation 189,700,599 6.60%
e gunl) SRR T
Mr. Wan Shifang Beneficial owner 162,000,000 5.64%
Bit5EE BEmEAA
Mr. Liao Hui* Beneficial owner 153,468,000 5.34%
et BmEBA
* For identification purpose only * BB 52
Notes: =
(1) Al the above Shares are held in long position. (1) MUEFMBERMENFEFR-

2 The calculation is based on the total number of 2,874,251,497 Shares in
issue as at 31 December 2025.

©)) These Shares represent Shares held by Sun Join Capital Investment Limited
which is wholly-owned by Ms. Zou, and Ms. Zou is deemed to be interested
in the same pursuant to the SFO.
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(4) Mr. Li Lianbin is the spouse of Ms. Zou, and therefore is deemed to be
interested in the Shares which Ms. Zou is interested in under the SFO.

(5) These Shares represent Shares held by Sun Join Venture Management
Limited which is wholly-owned by Ms. Le, and Ms. Le is deemed to be
interested in the same pursuant to the SFO.

Save as disclosed above, as at 31 December 2025, no person had any
interests or short positions in the Shares or underlying Shares which
would fall to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or which would be as recorded in
the register required to be kept under Section 336 of the SFO.

SHARE OPTION SCHEME

The Share Option Scheme was adopted by the Company on 11 March
2020. The purpose of the Share Option Scheme is to enable the
Company to grant options to Eligible Participants (as defined in the
paragraph below) as incentives or rewards for their contribution or
potential contribution to the Group.

Unless otherwise cancelled or amended, the Board is entitled at any
time within the period of 10 years from the date of adoption of the Share
Option Scheme to make an offer to the eligible participants (the “Eligible
Participants”) of the Share Option Scheme including:

(i) any full-time or part-time employees, or potential employees,
executives or officers of the Company or any of its subsidiaries;

(ii) any Directors (including executive, non-executive and independent
non-executive directors) of the Company or any of its subsidiaries;
and

(i) any suppliers and advisers who, in the sole opinion of the Board,
will contribute or have contributed to our Company and/or any of its
subsidiaries.

As at the beginning and the end of the year ended 31 December 2025
and at the date of this annual report, the total number of Shares which
may be issued upon exercise of all options to be granted under the Share
Option Scheme and any other share option schemes of the Company
shall not in aggregate exceed 240,000,000 Shares (which represented
8.35% of the total number of Shares in issue as at the date of this annual
report). Subject to Shareholders’ approval in general meeting, the Board
may:

(i) renew this limit at any time to 10% of the Shares in issue as at the
date of the approval by the Shareholders in general meeting; and/or
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(ii) grant options beyond the 10% limit to Eligible Participants specially
approved by the Shareholders in general meeting and the Eligible
Participants are specifically identified by the Company before such
approval is sought.

The total number of Shares issued and to be issued upon exercise of
the options granted to each Eligible Participant (including both exercised,
cancelled and outstanding options) in any 12-month period shall not
exceed 1% of the total number of Shares in issue. Any further grant
of options to an Eligible Participant in excess of the 1% limit shall be
subject to approval by Shareholders in general meeting with such Eligible
Participant and his or her close associates (or his or her associates if such
Eligible Participant is a connected person) abstaining from voting.

Each of the grantees to whom an option has been granted under the
Share Option Scheme shall be entitled to exercise his/her option in the
manner set out in his/her offer document, provided that such period of
time shall not exceed a period of ten years commencing on the date on
which the option is granted. The minimum period for which an option
must be held before it can be exercised (i.e., the vesting period) is
determined by the Board at its absolute discretion upon the grant of an
option, provided that such period is not inconsistent with any other terms
and condition of the Share Option Scheme. The exercise of any option
shall be subject to the Shareholders in general meeting approving any
necessary increase in the authorised share capital of the Company.

Upon acceptance of an option to subscribe for Shares granted pursuant
to the Share Option Scheme, the Eligible Participant shall pay HK$1.00
to the Company as consideration for the grant on or before the relevant
acceptance date. The subscription price for the Shares under the Share
Option Scheme shall, subject to the adjustments referred to in the Share
Option Scheme, be a price determined by the Board (or its committee) at
its sole discretion and notified to the Eligible Participants and shall be no
less than the highest of:

(i) the official closing price of the Shares as stated in the daily
quotation sheets of the Stock Exchange on the date of grant, which
must be a day on which the Stock Exchange is open for business
of dealing in securities;

(ii) the average of the official closing price of the Shares as stated
in the daily quotation sheets of the Stock Exchange for the
five business days (as defined in the Listing Rules) immediately
preceding the date of grant; or

(i) the nominal value of a Share.
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The Share Option Scheme remains valid for 10 years until 10 March 2030
unless otherwise terminated, cancelled or amended. Accordingly, the
remaining life of the Share Option Scheme is approximately 5 years.

No share option has been granted, exercised, cancelled and lapsed
pursuant to the Share Option Scheme since its adoption and up to the
Latest Practicable Date. There was no share option outstanding under the
Share Option Scheme at the beginning of, during the year ended and as
at 31 December 2025.

For more information on the Share Option Scheme, please refer to the
section headed “Statutory and General Information — F. Share Option
Scheme” in Appendix V to the Prospectus.

EQUITY-LINKED AGREEMENTS

Other than the Share Option Scheme disclosed above, no equity-
linked agreements were entered into by the Company during the year or
subsisted at the end of the year ended 31 December 2025.

Contractual Arrangement

On 28 December 2023, Core Squared Limited (a direct wholly-owned
subsidiary of the Company) (the “Purchaser”), Ms. Zou and Ms. Le
(together with Ms. Zou, the “Registered Owners”) entered into the SPA,
pursuant to which the Purchaser conditionally agreed to purchase, and
Ms. Zou and Ms. Le conditionally agreed to sell, an aggregate of 100% of
the issued shares (the “Sale Shares”) of Sun Join. Prior to the completion
of the Acquisition under the SPA, Sun Join was owned as to 60% by Ms.

Zou and 40% by Ms. Le.

The consideration for the Sale Shares was HK$284,550,898 to Ms.
Zou and HK$189,700,599 to Ms. Le, together in the aggregate of
HK$474,251,497, which has been satisfied by the Purchaser procuring
the Company to issue and allot 284,550,898 and 189,700,599
Consideration Shares at HK$1.00 for each Consideration Share (the
“Issue Price”), credited as fully paid, to Sun Join Capital Investment
Limited (which is wholly-owned by Ms. Zou) and Sun Join Venture
Management Limited (which is wholly-owned by Ms. Le), respectively,
on the completion date. Upon completion, the Purchaser held the entire
issued share capital of the Sun Join and Sun Join had become an indirect
wholly-owned subsidiary of the Company.
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Prior to entering into the SPA, Tianjin Shengji Corporate Management
Co. Ltd. (the “WFOE”) (an indirect wholly-owned subsidiary of Sun Join)
(i) directly owned 50% and 70% of the equity interest in Tian Jin Shengji
Online Hospital Co., Ltd. (“Shengji Online Hospital”) and Shengiji (Tian
Jin) Polyclinic Co., Ltd. (“Shengji Clinic”) (together with Shengji Online
Hospital, the “Medical Institutions”), respectively, and (i) had in place
a series of structured contracts with the Registered Owners, Tian Jin
Ruijinbao Internet Technology Co., Ltd. (the “Operating Entity”, together
with the Medical Institutions, the “Consolidated Affiliated Entities”) and
the Medical Institutions (the “Structured Contracts”) to acquire all the
remaining economic interests and benefits in the Consolidated Affiliated
Entities (the “Contractual Arrangement”). The Medical Institutions are
principally engaged in the business of internet hospital and providing
brick-and-mortar clinical services, which is subject to foreign ownership
restrictions under the PRC laws and regulations.

Through the contractual arrangement, the WFOE would have effective
control over the finance and operation of the Consolidated Affiliated
Entities, and would enjoy the economic interests and benefits generated
by the Consolidated Affiliated Entities (to the extent the equity interest
of which were not already owned by the WFOE). Upon completion of
the Acquisition under the SPA (which the contractual arrangement was
already in place), the financial results of the Consolidated Affiliated Entities
had been consolidated into the consolidated financial statements of the
Company and the Consolidated Affiliated Entities had become indirect
wholly-owned subsidiaries of the Company.

Particulars of the Operating Entity and its
Registered Owners

The Operating Entity is an investment holding company incorporated
under the laws of the PRC with limited liability. As at the date of this
annual report, the Operating Entity holds 50% of the equity interest of
Shengji Online Hospital, and 30% of the equity interest of Shengji Clinic.
The Registered Owners of the Operating Entity are Ms. Zou and Ms.
Le. As at the date of this annual report, Ms. Zou and Ms. Le own 60%
and 40% of the equity interests of the Operating Entity, respectively. The
Registered Owners are Ms. Zou and Ms. Le, each a PRC national and a
business person.
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Reasons for the Contractual Arrangement

The principal business of the Consolidated Affiliated Entities involves the
provision of internet hospital and brick-and-mortar clinical services (the
“PRC Business”). A foreign entity which intends to operate businesses in
the PRC is subject to certain restrictions under the Special Administrative
Measures (Negative List) for Foreign Investment Access (2021 Edition)
UrEREEATREIEE (BEBE) (2021)). Foreign investors
shall not invest in any industry forbidden by the negative list for access of
foreign investment. Pursuant to the negative list, the operation of “medical
institution” in the PRC falls within the “restricted category” for foreign
investment under the PRC laws, and foreign investments are restricted
to the form of Sino-foreign equity joint venture. Further, according to
the Interim Administrative Measures on Sino-Foreign Joint Venture and
Cooperative Medical Institutions* ((FINEE - SIFEBEBESTIEGT
5% )), foreign investors are not allowed to hold more than 70% equity
interest in a “medical institution”, including institutions with Practicing
License for a Medical Institution such as Shengji Online Hospital and
Shengiji Clinic.

In addition, the provision of internet information services and online
data processing and transaction processing services through mini
programmes and websites established falls within the scope of value-
added telecommunication service under the Telecommunications
Regulations of the PRC ((R#E ARZEMEIBEEAG)) promulgated
by the State Council on 25 September 2000 and last amended on 6
February 2016, the Catalogue of Telecommunications Business (2015)
(EEXEHDEBR) (201558R)), and the Regulations for the
Administration of Foreign-Invested Telecommunications Enterprises ({4h
EHIREEECEEIERT)) (the “FITE Regulations”) promulgated by
the State Council, taking effect on 1 January 2002 and last amended in
March 2022 with effect from 1 May 2022. Pursuant to the Negative List,
foreign investors are not allowed to hold more than 50% equity interest
in any enterprise conducting value-added telecommunication services
(excluding e-commerce, domestic multi-party communication services,
store-and-forward services and call center services). According to the
FITE Regulations, foreign investors are not allowed to hold more than 50%
equity interest in enterprises conducting value-added telecommunication
services, except as otherwise stipulated by the state, provided that
the foreign investors shall satisfy with some requirements, including
the minimum amount of registered capital under the FITE Regulations.
Since Shengji Online Hospital’s business involves providing value-added
telecommunication services, it is subject to the aforementioned foreign
investment restriction as well.

* for identification purpose only
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In order to comply with the relevant PRC laws and regulations while
achieving the commercial intention of the parties, the contractual
arrangement has therefore been entered into among the WFOE, the
Registered Owners, the Operating Entity and the Medical Institutions,
pursuant to which Sun Join through the WFOE will have effective control
over 50% and 30% of the finance and operation of Shengji Online
Hospital and Shengji Clinic respectively, and will enjoy 50% and 30% of
the economic interests and benefits generated by Shengji Online Hospital
and Shengji Clinic, respectively despite the lack of registered equity
ownership.

Summary of Major Terms of the Contractual
Arrangement

Set out below are the principal terms of each of the structured contracts
under the contractual arrangement entered into on 19 December 2023:

(i) Exclusive Operations Services Agreement

Parties

(@  the WFOE;

(o)  the Operating Entity;

(c)  the Registered Owners; and
(d)  the Medical Institutions.
Term

Effective for three years from the signing date of the Exclusive
Operations Service Agreement and renewed automatically for
another three years upon the expiry of each three-year term, until its
termination as agreed by the parties.
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Subject matter

The WFOE shall provide the Operating Entity with services related
to shareholder rights and investment management based on actual
business needs of the Operating Entity, and provide management
consulting services to the Medical Institutions on request. Such
services include but are not limited to:

(@  developing effective plans and being responsible for the
implementation of such plans regarding services involving the
Operating Entity and the Medical Institutions’ existing and
future assets and business operations. Such matters include
but are not limited to strategic investments and project
investment target plans, financing, investment management,
capital expenditure levels, investment parameters, investment
composition, investment returns and benchmarking of
competitors in the same industry;

(b)  providing opinions, suggestions and management to improve
the human resources and operational technical level of the
Operating Entity and the Medical Institutions, including but
not limited to the implementation of employee management
improvement measures and continuous employee training
programs;

(c) assisting the Operating Entity and the Medical Institutions
in collecting relevant technical and business information
and market research, and providing industry information
and management decisions to improve medical technology,
operating capabilities and save costs;

(d)  screening and introducing customers to the Operating
Entity and the Medical Institutions; providing publicity and
promotion suggestions and decisions, helping them expand
business and cooperative relationships, and strengthening
daily maintenance of customer relationships;
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assigning technical personnel to the Operating Entity and
the Medical Institutions to provide comprehensive technical
operation monitoring, market strategy research, formulate
operational strategies, etc., and regularly formulating and
managing a series of operational plans, collection plans,
preferential policies, procurement plans, etc.;

providing the Operating Entity and the Medical Institutions
with suggestions and opinions on establishing and improving
their corporate structure, management system and
department setup, and assisting them in improving their
internal management system;

providing the Medical Institutions with comprehensive
solutions in the medical industry technology required for their
business, including:

(1) strengthening the provision of management consulting
services in medical technology;

(2)  carrying out medical resource sharing and offering
relevant medical resources owned by the WFOE to
the Medical Institutions according to their business
development plans and needs, including clinical
technology, expert resources, clinical training
opportunities, etc.;

(8) introducing and training professional and technical
personnel needed for the Medical Institutions to carry
out and develop their business;

screening and recommending qualified suppliers for the
Operating Entity and the Medical Institutions, and monitoring
the quality of drugs, medical devices and consumables for
the Medical Institutions;

M2 EERE KR EREBEIRRMA
B RHEERMEESER  HHE
BRERIE B E BB RS E > W E A
EKREE—-RINZEFE WG
B BEEHR RESIFE,

ﬁﬁ@%%&%%%%%&kj&
TELERE BEENERRILE
FITEMNEZERER LiHEHET
ENMEEGE ;

AEEEBIRMEHERFIENERE
TEEMEEMRSER 81F

(1 Wﬁkﬁ SRRMSENE
EEHRT
@ ETBRAERAZ REBE

BENEBERRERFEXR
MERMHIEBELCERES
NEBBRER BEERKEK
i~ BERE R ERRIBIEE

%,

@) SlIERBFIBEREEREK
EREGBENFEERMA
7

AR EERREREBRERIER
é SREER TRBREEEE
En BERESWMEEEREER

C-Link Squared Limited 55
2025 F I}



DIRECTORS’ REPORT
EFTHRS

o6

(i) assigning technical personnel to guide the Medical
Institutions, monitoring the quality of medical services, and
improving service quality and satisfaction; and

) providing other related technical services, operation and
maintenance, equipment and facilities provision, management
consultants and consulting services provided from time to
time at the request of the Operating Entity or the Medical
Institutions as permitted by PRC law.

The Exclusive Service Agreement shall be governed by, interpreted
and construed under the laws of the PRC.

Undertakings

Without prior written approval from the WFOE, the Registered
Owners, Operating Entity and the Medical Institutions shall not enter
into any written or verbal agreements to engage a third party for the
purpose of providing the same or similar services to those provided
by the WFOE, nor enter into any transaction that (a) involves the
disposal, transfer or acquisition of any form of the Operating Entity
and Medical Institutions’ material assets with a value higher than
RMB500,000, (b) may affect the Operating Entity and the Medical
Institutions’ assets, obligations, business operation, shareholding
structure or equity interest and rights in third parties (save as those
transactions entered into in the ordinary course of business and
those that have been disclosed to the WFOE and have obtained
written consent from the WFOE), or (c) cause a change in the
existing shareholding structure of the Operating Entity and the
Medical Institutions.

Fee

The Operating Entity agrees to pay the distributable profits it
obtained from the Medical Institutions (net of costs, expenses,
taxes and payments required by the applicable laws and regulations
to be reserved or withheld) after offsetting the preceding year’s
losses (if any) to the WFOE as the service fee.

C-Link Squared Limited
Annual Report 2025

) ZREWMASREERES BE
BREBEHR  kREERBERER
MEE &

() RPEDERAFHNBERT  TREZ
EEERNBREBERREMHRAM
R ARTS  BE R M B
R RE - BIRRE R KA RS ©

BRIEBWRASTBEZREE  LAR
BHEDERERERERE

Pt

R BE D EEAEEALE
BEAEEERABEEEAEITILTMA
E@Eo OB UGBS = HREEsN
BBECEMRMELUNRE TS
MEM@FRHE RN RS EERE
REEEETAEANEREE BES
® AR 500,0007T) 325 > (D) RJ BERZE
EEERELEEUENEE B %5
EIE N RSB IR 5 = 5 BV IR R A
HX% (MAEEEBREPIINRZ R
BRI EBEErERBETESEBED
(ZEEENXZBIN > Ho)BEHEE
ERMEEEENIREREBEBREEE
1EBZZ 5 o

=4z

EEBERNESEBREERERSENAND
IR (0BRSS X IREN B A X
RIERERFBEINHBIRIE) FIEHE L
—HEEBIE WA) BIFARBES ST
HEERE-



DIRECTORS’ REPORT
EFTHRS

(ii)

Exclusive Options Agreements

Parties

Two Exclusive Options Agreements have been separately entered
among the following parties:

(@  the WFOE;

(b)  the Registered Owners;
(c)  the Operating Entity; and
(@  the WFOE;

(o)  the Operating Entity;

(c)  the Medical Institutions
Term

Effective from the signing date of the Exclusive Options Agreements
and until all equity interest and assets in the Operating Entity and
the Medical Institutions have been transferred to the WFOE as
allowed under PRC laws or upon termination by the WFOE.

Subject matter

The Registered Owners grant to the WFOE the exclusive,
irrevocable and unconditional rights to purchase all or part of the
Registered Owners and Operating Entity’s shares and assets in
the Operating Entity and the Medical Institutions, respectively (the
“Options”), at any time during the exercise period thereof. The
exercise period (the “Exercise Period”) of the Options shall be the
same as the term of the Exclusive Options Agreement.

The WFOE may exercise the Options at any time during the
Exercise Period by serving a notice on the Registered Owners or
the Operating Entity. The parties shall then immediately take all
necessary actions, do all things, and cooperate with each other to
effect the sale, purchase and transfer of the shares or assets under
the Options in the Operating Entity or the Medical Institutions to the
WFOE.
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Pursuant to the Exclusive Options Agreements, each of the
Registered Owners and Operating Entity respectively covenants
and undertakes with respect to the Operating Entity and the
Medical Institutions, that during the term of such agreement, it shall
not do the following acts without the prior written consent of the
WFOE:

(@)

transfer, dispose of, or create or allow to be created any
security over the Options;

increase or reduce or change the structure of the registered
capital of the Operating Entity or the Medical Institutions,
or approve the merger of such entities or acquisition of or
investment in any other entity;

dispose or allow the management of the Operating Entity or
the Medical Institutions to dispose of any material assets (i.e.,
assets of any kind with a fair value of RMB500,000 or more);

terminate or cause the management of the Operating
Entity or the Medical Institutions to terminate any material
agreement entered into by them (i.e., contracts with an
amount greater than RMB500,000) or enter into any other
agreement that conflicts with an existing material agreement;

appoint or replace any director, manager or management of
the Operating Entity or the Medical Institutions;

allow the Operating Entity or the Medical Institutions to
distribute any profit, bonus, or dividend to its shareholders;

amend the articles of association of the Operating Entity or
the Medical Institutions;
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(iii)

(h)  procure or allow the Operating Entity or the Medical
Institutions to create or incur any indebtedness or to provide
guarantees or to assume any substantive obligation outside
the ordinary course of business;

(i) procure or allow the Operating Entity or the Medical
Institutions to engage in any transaction or conduct that may
materially affect such entities’ assets, rights, obligations or
operations; and

)} directly or indirectly (either by themselves or by delegating to
any other individuals or entities) engage in, own or acquire
any business that competes or may compete with the
business of the Operating Entity or the Medical Institutions.

The price payable by the WFOE for the exercise of any Options
shall be the lowest amount permitted under PRC law at the time of
exercise.

Powers of Attorney on Shareholder Rights

Parties

Two Powers of Attorney have been separately entered among the
following parties:

(@  the WFOE;

(b)  the Registered Owners;
(c)  the Operating Entity; and
(@  the WFOE;

(b)  the Operating Entity;

(c)  the Medical Institutions
Term

Effective from the signing date of the Powers of Attorney and until
all equity interest and assets in the Operating Entity and the Medical
Institutions have been transferred to the WFOE as allowed under
PRC laws or upon termination by the WFOE.

(iii)
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Subject matter

Each of the Registered Owners and the Operating Entity shall grant
a power of attorney to the WFOE with respect to the Operating
Entity and the Medical Institutions, respectively, pursuant to which
the WFOE shall act on behalf of the respective grantors with respect
to all shareholder rights allowed under PRC law and applicable
laws and regulations, and the Operating Entity and the Medical
Institutions’ respective articles of association, including but not
limited to the following:

(@)

propose to convene and attend the Operating Entity and the
Medical Institutions’ shareholders’ meeting in accordance
with their respective articles of association;

exercise the voting rights corresponding to the equity of the
Operating Entity and the Medical Institutions held by the
respective grantors on all matters that need to be discussed
and resolved at the shareholders’ meeting, including but not
limited to election of directors, capital and share matters,
amendment of articles of association, business policies
and investment plans, financial budgets and final accounts,
dissolution and liquidation, etc.;

act as a director, manager or legal representative of the
Operating Entity and the Medical Institutions, appoint or
replace Senior Management, etc.;

exercise other shareholder voting rights provided under the
Operating Entity and the Medical Institutions’ respective
articles of association;

exercise any shareholder rights to deal with the Operating
Entity and the Medical Institution’s assets in accordance with
PRC law, including but not limited to the right to manage
and acquire the assets and to obtain the income derived
therefrom;
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sell, transfer, pledge or otherwise dispose of all or part of
the respective equity interest in the Operating Entity and the
Medical Institutions held by the Registered Owners and the
Operating Entity in accordance with PRC law;

supervise the operating performance of the Operating
Entity and the Medical Institutions and review their financial
information in accordance with PRC law;

sign notice, minutes, resolutions of shareholders’ meetings of
the Operating Entity and Medical Institutions, and submit any
document required for approval, registration, and filing related
to the Operating Entity and Mediical Institutions’ operations to
relevant government departments;

receive the remaining property of the Operating Entity and the
Medical Institutions upon their dissolution or liquidation; and

any shareholder rights stipulated in other applicable PRC
laws and the Operating Entity and Medical Institutions’
articles of association (as amended from time to time).

The Powers of Attorney and any non-contractual obligations
associated with it are governed by and shall be construed under the
laws of the PRC.

Undertakings

Pursuant to the Powers of Attorney, to ensure that it does not give
rise to a conflict of interest, each of the Registered Owners and
Operating Entity irrevocably undertakes that:

(@)

the authorisations under the Powers of Attorney will not lead
to any potential conflict of interests between the WFOE and
the Registered Owners or Operating Entity;

if any conflict of interest occurs during the performance of
the Contractual Arrangement, the WFOE'’s interest shall take
priority; and
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(iv)

62

(c) solong as the Powers of Attorney is effective, each of them is
not entitled to and will not exercise or control the exercise of
any powers as set out in (a) to (j) above.

Pledge of Shares Agreement

Parties

Two Pledge of Shares Agreements have been separately entered
among the following parties:

(@ the WFOE;

(b)  the Registered Owners;
(c)  the Operating Entity; and
(@  the WFOE;

(b)  the Operating Entity;

(c)  the Medical Institutions
Term

Effective from the signing date of the Pledge of Shares Agreements
and until all equity interest and assets in the Operating Entity and
the Medical Institutions have been transferred to the WFOE as
allowed under PRC laws, or when all the obligations secured under
the Pledge of Shares Agreements have been paid or performed.

Subject matter

The Registered Owners and the Operating Entity shall
unconditionally and irrevocably pledge all of their respective
equity interest in the Operating Entity and the Medical Institutions,
including any increased share capital after the date of the Pledge
of Shares Agreements (the “Pledged Shares”), in favour of the
WEFOE in order to guarantee the performance of their respective
obligations under the Exclusive Service Agreement, Exclusive
Option Agreements and the Powers of Attorney.
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v)

Upon the occurrence of any default of the obligations under the
Pledge of Shares Agreements, the WFOE may elect to serve
a notice to Registered Owners and the Operating Entity (as
applicable) and exercise its right to dispose of the Pledged Shares.
The WFOE shall be entitled to the proceeds from such sale after
settling the expenses incurred, taxes and statutory fees involved
in the disposal of the Pledged Shares, and after offsetting the
amounts owed by the Operating Entity or the Medical Institutions
(as applicable) to the WFOE.

Pursuant to the Pledge of Shares Agreements, the Registered
Owners undertake that, without the prior consent of the WFOE, as
long as the Pledge of Shares Agreements remain in full force and
effect, the Registered Owners shall not, among other things, (a)
sell or otherwise transfer the Pledged Shares, (b) allow any other
pledge or encumbrance to be created with respect of the Pledged
Shares except in favour of the WFOE as provided under the Pledge
of Shares Agreements, and (c) assign to any party other than the
WEFOE any right attached to the Pledged Shares.

During the term of the Pledge of Shares Agreements, any
respective dividends, bonuses and other income received by
Registered Owners and the Operating Entity from the Operating
Entity and the Medical Institutions shall be immediately and

unconditionally given to the WFOE or its appointee.

The validity, interpretation and enforcement of the Pledge of Shares
Agreements shall be governed by the laws of the PRC.

Spouse Undertakings

Parties

The spouse of each of the Registered Owners (each a “Spouse”).

Term

Effective from the date of the Spouse Undertakings and until the
termination of the Contractual Arrangement.
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Subject matter

Each Spouse undertakes the following:

(@)

each Spouse confirmed and agreed that the respective
Registered Owners are entitled to deal with his/her own
direct or indirect equity interest in the Operating Entity and
the Medical Institutions in accordance with the Structured
Contracts;

each Spouse has not and does not intend to participate in
the operation and management of the Operating Entity and
the Medical Institutions in the future, and will not claim any
rights or benefits in relation to the equity interest and assets
of the Operating Entity and the Medical Institutions;

each Spouse confirmed that any mortgage, sale or other
disposal of the equity interest and assets of the Operating
Entity or the Medical Institutions in accordance with the
Structured Contracts, or any amendments or changes to
such contracts, shall not require the consent, signature,
confirmation or affirmation by the Spouse;

each Spouse will enter into all necessary documents and take
all necessary actions to ensure the due performance of the
Structured Contracts as amended from time to time; and

each Spouse confirmed that, if for any reason he/she directly
or indirectly acquires part or all of the equity interest in the
Operating Entity and the Medical Institutions, the Spouse
shall unconditionally agree to be bound by the Contractual
Arrangement as if he/she were a party to the Structured
Contracts. The Spouse agreed to cooperate in taking all
required actions and sign all required documents in this
regard.

The Spouse Undertakings shall be governed by the laws of the

PRC.

C-Link Squared Limited
Annual Report 2025

FREEE

BECBAEUTEER:

(@)

EhRBRIREEEAMESAEZR
ERERBEBUEGHNEEENEE
ERKBREBEEZNBEEERSYN
Pk ;

BERBEERKKRESSHEER
BRBREBNEEREE T
TEMEEBRREREIBIRE
FREEREMRERN )

HEBRED RBEBME SR
HENAEM S AHESETRNERE
FHRBNREREE AHZFS
METERNETREE HEA
REREE BB HERIERD ;

& BC 18R 57 3L PR A W B2 X 3 BREY
FRA B ET @JL(EET%M%IEAZ‘JW
TEHER]) ZREIT

HECBER HREAEARRER
FEEWEEETERRBREEDN
BoH e RE KBEEKMERE
BERONZHOR MMEAER
MENNETNE RBRAERESM
IR —I B ETHALRE—TIY
BX e

B EGER AR PEEREE -



DIRECTORS’ REPORT
EFTHRS

Structure of the Contractual Arrangement

The following simplified diagram illustrates the structure of the Contractual

Arrangement:
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For details of the Contractual Arrangement, please refer to the
announcements of the Company dated 28 December 2023 (the “VIE
Announcement’), 19 January 2024 and 26 January 2024.

Save as disclosed above, there were no other new contractual
arrangements entered into, renewed and/or reproduced between the
Group and the Consolidated Affiliated Entities during the year ended
31 December 2025. There was no material change in the Contractual
Arrangement and/or the circumstances under which it was adopted for
the year ended 31 December 2025.

For the year ended 31 December 2025, the Contractual Arrangement had
not been unwound as none of the restrictions that led to the adoption
of structured contracts under the Contractual Arrangement has been
removed.

As at 31 December 2025, the Group had not encountered interference or
encumbrance from any PRC governing bodies in operating its businesses
through the Consolidated Affiliated Entities under the Contractual
Arrangement.

We have been advised by our PRC legal advisors that the Contractual
Arrangement does not violate the relevant PRC regulations.

The aggregate revenue of the Consolidated Affiliated Entities amounted
to RM11.7 million for the year ended 31 December 2025. For the year
ended 31 December 2025, the revenue of the Consolidated Affiliated
Entities accounted for approximately 9.2% of the revenue of the Group for
the year.

Aggregate total asset of the Consolidated Affiliated Entities amounted
to approximately RM17.8 million for the year ended 31 December 2025
which accounted for approximately 14.4% of the total asset of the Group
for the year.
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Risks relating to the Contractual Arrangement

The Company believes the following risks are associated with the
Contractual Arrangement. Further details of these risks are set out on
pages 36 to 43 of the VIE Announcement.

° if the PRC government deems that the Contractual Arrangement
does not comply with the applicable PRC laws and regulations, or
if these PRC laws and regulations or their interpretation change in
the future, the Group could be subject to severe consequences,
including the relinquishment of the Group’s interests received
through the Contractual Arrangement;

° the Contractual Arrangement may not be as effective as direct
ownership in providing control over the Consolidated Affiliated
Entities;

o the Registered Owners may potentially have a conflict of interests
with the Company;

° the Contractual Arrangement may be subject to scrutiny of the PRC
tax authorities and transfer pricing adjustments and additional tax
may be imposed;

° economic risks the Company bears as the primary beneficiary
of the Consolidated Affiliated Entities, financial support to the
Consolidated Affiliated Entities and potential exposure of the
Company to losses;

o limitations in acquiring ownership in the remaining equity interest of
the Consolidated Affiliated Entities;

° certain terms of the Contractual Arrangement may not be
enforceable under the PRC laws; and

o the Company does not have any insurance which covers the
risks relating to the Contractual Arrangement and the transactions
contemplated thereunder.
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Mitigation Actions Taken by the Company

To ensure sound and effective operation of the Group after the adoption
of the Contractual Arrangement, and to safeguard the Group’s assets held
through the Contractual Arrangement, the management of the Group has
taken the following measures:

° as part of the Group’s internal control measures, major issues
arising from implementation and performance of the Contractual
Arrangement will be reviewed by the Board on a regular basis. The
Board will determine, as part of its periodic review process, whether
legal advisers and/or other professionals will need to be retained
to assist the Group in dealing with specific issues arising from the
Contractual Arrangement;

° matters relating to compliance and regulatory enquiries from
governmental authorities, if any, will be discussed at such regular
meetings;

° the relevant business units and operation divisions of the Group,
including the business operations of the Operating Entity and
the Medical Institutions, will be reported regularly, which will be
no less frequent than monthly, to the Senior Management of the
Company on the compliance and performance conditions under the
Contractual Arrangement and other related matters; and

° the Company will disclose the overall performance of and
compliance with the Contractual Arrangement in its annual reports
where necessary.

The Extent to Which the Contractual Arrangement
Relate to Requirements Other Than the Foreign
Ownership Restriction

All of the Contractual Arrangement are subject to the restrictions as set
out on pages 15 to 16 of the VIE Announcement.

68 C-Link Squared Limited
Annual Report 2025

ATHRENAERITED
RTERREIERNENGHNZHRENRTA
MHEELEZBENLHFRERERFAENSE
B AEEEERE SR THER

o  FRXEERIEREEN &0 ES
ERENERERMET SN LHME
ENERNEZEFE-FRAEHERERFN
— BN EFERREESTERTDER
BEER,/ REMEEAL UHBEAER
BREGHNRHIFMEENRIEER ;

s IEREEHMETHNERLBERERM
ERKBNHEANGEEEHER WA) ;

s AEENBEBEFBEURCEDD (B
EEEBRABREEBNESREE) SEH
FIORBA—RN) REBETRETENER
BETHHRGREMEREEREARAT
SREEEBER; &

s FARIABREFRARBGOLHNERE
BITRERIER WKL) -

BHNRFAETIEREERFIUINZ
MEZZE

PREGHZHEREEaERAEH15E16
BEFrEBIRBIPAIARIR



DIRECTORS’ REPORT
EFTHRS

RETIREMENT BENEFIT SCHEME

The Group has joined the MPF Scheme for all qualifying employees in
Hong Kong. The MPF Scheme is registered with the Mandatory Provident
Fund Schemes Authority under the Mandatory Provident Fund Schemes
Ordinance. Under the MPF Scheme, the employer and its employees
are each required to make contributions to the MPF Scheme at a rate
specified in the Mandatory Provident Fund Schemes Ordinance, which
is currently at 5% of the employees’ relevant income and capped at
HK$1,500 per month. The MPF Scheme is a defined contribution
scheme. The contributions made by the Group to the MPF Scheme vest
immediately. Therefore there was no amount of forfeited contributions that
could be utilised during the year ended 31 December 2025 nor was there
any available to reduce the Group’s existing level of contributions as at 31
December 2025.

As required by Malaysian law, the Group also makes contributions to
the state pension scheme for all qualifying employees in Malaysia, the
EPF, a social security institution formed according to the Employees
Provident Fund Act 1991 which provides for the retirement benefits for
all local employees. Both the employer and employee are required to
make contributions to the employee’s individual account in the EPF at a
specified percentage of the employee’s monthly income. The EPF is a
defined contribution scheme. The EPF does not have an arrangement
such that forfeited contributions (by employers on behalf of employees
who leave the scheme prior to vesting fully in such contributions) may
be used by the employer to reduce the existing level of contributions.
Therefore there was no amount of forfeited contributions that could be
utilised during the year ended 31 December 2025 nor was there any
available to reduce the Group’s existing level of contributions as at 31
December 2025.

RIAEFIETE
AEBEEASBMECEREEMARBESS
ZlomBEFERERFMABSEERAE
rERAEAESHEEERAM RiERES
FEEEREEEH AR AT AREE
BHFRIEE MWL EmaBEETEERHER B
BAREMBAWARNS% > LIRASH1,5008
Lo RBEEFHE A BECREHEINE - AEEY
BB RN REIRR B o FIL > H E20256F
12B31H IEFE > WA 8 BRI E R E
%8 [R2025F 12831 AR E e AR R EAEEH
REMRIKENETAEEE

FEERERERNER REE A BRGE
FIEaEREEQNBRREBASEEHER
BEAEEAREBINEREABEIAMALIL
Mt S RERE ATEAESIRMEERIKNE
MeBEREEHNBREERRANEEED
ttEEEREBEABENEAREHZK -REE
PEEA-—BTRENFI - EELAESLE
HNMERRWMHZ BIEEEEBEITEH
SEHMAREHZHE  AEEIREEREN
HE) THEFBALURERENERRKEY
ZHEo AL > B E2025F 12831 B ILFE > W&
A8 A B IR RS 58 0 122025512831 H
NEARBEAEEREEHRIKENEME
B o

C-Link Squared Limited 69
2025 F I}



DIRECTORS’ REPORT
EFTHRS

Pursuant to the relevant laws and regulations of the PRC, the subsidiaries
of the Group in the PRC have joined defined contribution schemes
for its employees in the PRC, such as basic pension scheme and
unemployment insurance. The Group makes contributions to the above-
mentioned schemes at the applicable rates based on the amounts
stipulated by the PRC government. The defined contribution scheme
mentioned above does not have an arrangement such that forfeited
contributions (by employers on behalf of employees who leave the
scheme prior to vesting fully in such contributions) may be used by the
employer to reduce the existing level of contributions. Therefore there
was no amount of forfeited contributions that could be utilised during the
year ended 31 December 2025 nor was there any available to reduce the
Group’s existing level of contributions as at 31 December 2025.

The Company did not have any defined benefit plans during the year
ended 31 December 2025.

DIRECTORS’ RIGHTS TO ACQUIRE THE
COMPANY’S SHARES OR DEBENTURES

At no time during the year ended and as at 31 December 2025 was the
Company, or any of its holding companies or subsidiaries, or any of its
fellow subsidiaries, a party to any arrangement to enable the Directors or
chief executive of the Company or their respective associates (as defined
under the Listing Rules) to have any right to acquire benefits by means of
the acquisition of shares in, or debentures of, the Company or any other
body corporate.

DIRECTORS’ REMUNERATION

The emoluments of the Directors were decided by the Board as
recommended by the Remuneration Committee having regard to the
Group’s operating results, the individual performance of the Directors
and the comparable market statistics. The Directors’ fees are in line with
market practice. No individual Director should determine his/her own
remuneration.

Emolument package includes, as the case may be, fees, basic salaries,
housing allowances, contribution to pension schemes, discretionary
bonus relating to the financial results of the Group and individual
performance, ad hoc rewards, share options and other competitive fringe
benefits such as medical and life insurances. Details of the emoluments
of the Directors and the five highest paid individuals of the Group are set
out in Note 12 and Note 11 of the Notes to the consolidated financial
statements in this annual report, respectively.
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DIRECTORS’ INTEREST IN COMPETING BUSINESS

During the year ended 31 December 2025, none of the Directors or their
respective associates had engaged in or had any interest in any business
which competes or is likely to compete, either directly or indirectly, with
the businesses of the Group.

NON-COMPETITION UNDERTAKING BY THE
CONTROLLING SHAREHOLDERS

During the year ended 31 December 2025, to the best knowledge of the
Directors, the Company did not have any controlling shareholders.

PERMITTED INDEMNITY PROVISION

Subject to applicable laws, the Directors shall be indemnified and
secured harmless out of the assets and profits of the Company from
and against all actions, costs, charges, losses, damages and expenses
which they or any of them may incur or sustain by or by reason of any act
done, concurred in or omitted in or about the execution of their duty, or
supposed duty, in their respective offices, pursuant to the Articles. Such
provisions were in force throughout the year ended 31 December 2025
and are currently in force. The Company has arranged for appropriate
insurance cover for Directors’ liabilities in respect of legal actions that may
be brought against the Directors.

TAX RELIEF

The Company is not aware of any relief on taxation available to
the Shareholders by reason of their holdings of the Shares. If the
Shareholders are unsure about the taxation implications of purchasing,
holding, disposing of, dealing in, or exercising of any rights in relation to
the Shares, they are advised to consult their professional advisers.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S SHARES

Neither the Company nor any of its subsidiaries had purchased, sold or
redeemed any of the Company'’s listed securities during the year ended
31 December 2025. As of 31 December 2025, the Company did not hold
any treasury shares.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Articles or the
laws of the Cayman lIslands, although there are no restrictions against
such rights under the laws of the Cayman Islands.

CONVERTIBLE SECURITIES, OPTIONS,
WARRANTS, OR SIMILAR RIGHTS

During the year ended 31 December 2025, no convertible securities,
options, warrants or similar rights were issued or granted by the Company
or any of its subsidiaries.
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MAJOR CUSTOMERS AND SUPPLIERS

During the year ended 31 December 2025, sales to the Group’s largest
single customer accounted for approximately 19.8% of the total revenue
and the aggregate sales to its five largest single customers in aggregate
accounted for approximately 48.0% of the total revenue.

During the year ended 31 December 2025, purchases from the
Group’s largest single supplier (the “Largest Supplier”) accounted
for approximately 57.1% of the total purchase cost and the aggregate
purchases from its five largest single suppliers in aggregate accounted for
approximately 92.3% of the total purchase cost.

To the best knowledge of the Directors, none of our Directors, any of their
associates or any Shareholders (which to the knowledge of our Directors,
own more than 5% of the issued Share capital of our Company) had any
interest in any of our five largest single suppliers and single customers.

COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

The Group and its business are governed by certain laws and regulations
that have a significant impact on the Group which are stated in the
section headed “Regulatory Overview” of the Prospectus. To the best of
the Directors’ knowledge, information and belief, during the year ended
31 December 2025, there was no material breach of or non-compliance
with the applicable laws and regulations by the Group. The Company has
complied in all material respects with the relevant laws and regulations
that have a significant impact on the business and operation of the Group.
The following are some of the primary laws and regulations applicable to
the Group in Malaysia and the PRC:

Risk Management in Technology Policy

In accordance with the RMIT, the Group requires its computer servers to
be housed in a data centre with access to a stable supply of electricity
and internet connectivity that meets the requirements of its financial
customers and Bank Negara Malaysia. The RMIT, which sets out
Bank Negara Malaysia’s expectations towards the technology and risk
management framework and practice of financial institutions, states that
production data centres and recovery data centres used by financial
institutions must be concurrently maintainable which shall be similar
or equivalent to the international standards of tier 3 requirements. The
Company has adopted measures to mitigate the risk of interruption of
the Group’s services to its financial institution customers. Please refer to
the paragraph headed “Principal Risks and Uncertainties” above in the
Directors’ Report in this annual report for more details.
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Laws and Regulations relating to Intellectual
Property

The Group uses various intellectual property rights such as software
copyrights in its daily business. During the year ended 31 December
2025, the Group complied with all Malaysian laws and regulations
relating to intellectual property, including the Copyright Act 1987 and the
Trademarks Act 2019. The Group was not subject to, or a party to, any
intellectual property rights infringement claims or litigation.

Laws and Regulations relating to Employment

During the year ended 31 December 2025, the Group complied with
all Malaysian laws and regulations relating to employment, including
the Employment Act 1955, the Employment (Restriction) Act 1968,
the Employees Provident Fund Act 1991, the Employees’ Social
Security Act 1969, the Minimum Wages Order (Amendment) 2018 and
Minimum Wages Order 2020, the Industrial Relations Act 1967 and
the Occupational Safety and Health Act 1994. The Group registered its
employees for social insurance and made all relevant contributions. It did
not receive any penalty from the relevant administrative departments and
did not experience any material disputes with, or claims by, any of its
employees.

Laws and Regulations relating to Taxation

During the year ended 31 December 2025, the Group complied with all
Malaysian laws and regulations relating to taxation, including the Income
Tax Act 1967, Income Tax (Deduction from Remuneration) Rules 1994,
Promotion of Investments Act 1986, and Service Tax Act 2018. With a
view to strengthening its staff’s understanding of tax regulations applicable
in Malaysia, the Group has expanded its finance department with more
staff with accounting and tax expertise to handle matters in relation to
goods and services tax, and its staff is required to seek advice from the
Royal Malaysian Customs Department, other tax authorities and/or tax
consultant whenever there are new tax laws or regulations.
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Laws and Regulations relating to Data Security and
Personal Information Protection

The Group completed its acquisition of 51% of the equity interest in
Qingdao Yongbao in July 2021. Qingdao Yongbao is principally engaged
in the provision of outsourced insurance risk analysis services and
insurance marketing services. Qingdao Yongbao'’s businesses in the PRC
are subject to the PRC Data Security Law, the PRC Personal Information
Protection Law and a series of relevant industry regulations and policies of
the PRC. The PRC Data Security Law imposes data security and privacy
obligations on entities and individuals carrying out data activities (including
activities outside the PRC) that may affect national security, such as
data transmissions. The PRC Data Security Law protects personal data
security in general by requiring internet service providers to collect data
in accordance with PRC laws. The PRC Personal Information Protection
Law sets out the regulatory framework for handling and protecting
personal information and transmission of personal information. The PRC
Personal Information Protection Law protects individual privacy in general
by requiring internet service providers to obtain consents from internet
users prior to the collection, use or disclosure of internet users’ personal
data. The specific requirements of this recent law remain to be clarified by
the Cyberspace Administration of China.

The Group has internal policies in place to comply with the relevant laws
and regulations, and make corresponding changes in its operations in
accordance with the updates of the relevant regulations and policies
by the government and regulatory agencies to cooperate with those
regulations and policies, so as to achieve legal compliance in its
operations. For the management and control of policy and regulatory
risks, the Group will, if considered necessary, obtain legal advice from
qualified legal entities with relevant industry experience to review the
Group’s business in the PRC to reduce relevant risks. During the year
ended 31 December 2025, the Group was not subject to any non-
compliance investigations or claims relating to data security or personal
information protection in the PRC.
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ENVIRONMENTAL POLICIES AND PERFORMANCE

The Group is not subject to any specific environmental laws and
regulations set by the Malaysian Government with respect to the Group’s
operation. The Directors are of the opinion that the Group’s operations do
not have any material adverse impact on the environment. However, the
Group, as an outsourced service provider, is required to use a substantial
amount of paper for the printing of documents such as leaflets, letters,
envelopes and documentation for our customers, which are sent to
clients of our customers for, among other things, marketing purposes
and record keeping. As part of the Group’s commitment to environmental
sustainability, the Group strives to market our digital solutions to
customers and adopt other sustainable printing options such as the
use of recycled paper instead of virgin paper, the use of energy efficient
equipment and double-sided printing. On the other hand, the Directors
believe that the Group’s software, if accepted and implemented by our
customers, will reduce paper usage as we would enable many of the
outsourced services to be digitised.

Whilst the Group does not directly produce pollutants that directly affect
the environment, we have implemented internal policies to reduce the
Group’s carbon footprint such as reducing energy consumption through:

0} Installing energy efficient lighting and ensuring lights are switched off
when out of use either manually or through automatic sensors;

(ii) Switching off equipment or using automatic power shutdown
systems; and

(i)  Air cooling (actions include but are not limited to: regular
maintenance of air cooling technologies and optimal timing
controls).

For more details of our environmental, social and governance impacts
and practices, please refer to the “Environmental, Social and Governance
Report” of the Company which is prepared in accordance with Appendix
C2 to the Listing Rules and published on the same date as this annual
report.
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RELATIONSHIP WITH EMPLOYEES, SUPPLIERS,
CUSTOMERS AND OTHER STAKEHOLDERS

The Group understands the importance of maintaining good relationships
with its employees, suppliers, customers and other stakeholders to meet
its immediate and long-term goals.

Employees: The Group’s employees are invaluable assets of the
Group and it is dedicated to managing human resources. The Group
remunerates its employees with wages, bonuses and other staff
benefits. The Group offers on the job training, as well as encourages
staff development by providing financial subsidies to selected high
potential employees for external training or courses. For the employees
of the Group, we have registered them for social insurance and have
made relevant contributions in accordance with the relevant laws and
regulations.

Suppliers: The Group’s material suppliers which are mainly based in
Malaysia mainly supply paper products such as paper, envelopes, and
printing consumables. The Group also sources services suppliers for its
posting needs and printing needs which cannot be completed in-house.
The Group has not entered into any long-term supply agreements with
any suppliers or service providers and will purchase or engage them
on an as required basis. The length of relationship between the Group
and most of its material suppliers is over 10 years. The credit period
granted by the material suppliers to the Company (if any) is generally 30
days. The subsequent settlement of the trade payables to the Group’s
suppliers since 31 December 2025 and up to 30 March 2026 (the
publication date of the Company’s annual results announcement for the
year ended 31 December 2025) is approximately RMO0.7 million, which
accounted for approximately 58.4% of the Group’s net trade payables
as at 31 December 2025. During the year ended 31 December 2025,
the Group had relied on the single Largest Supplier which accounted
for approximately 57.1% of the Group’s total purchases. The services
provided by the Largest Supplier were postal services in Malaysia.
According to publicly available information, the Largest Supplier holds
an exclusive concession to provide mail services through its network
of branches and mini post offices in Malaysia. The Group believes that
its reliance on the Largest Supplier will continue and such reliance will
not have any material impact on the Group’s operations, as the Group
does not believe that it is subject to any different treatment or is subject
to any different risks as compared with its competitors who also require
postal services. In any event, the Group believes that its relationship with
the Largest Supplier is mutually beneficial and the only market practice
available.
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Customers: The Group’s major customers are companies from the
banking, insurance and retail industries which are mainly based in
Malaysia and the PRC and deal with a large volume of end-customers
on a daily basis. The Group’s stable business is based on its long-
term relationship with its major customers and providing them with
outsourced document management services, enterprise software
solutions, outsourced insurance marketing services and outsourced
insurance risk analysis services. As the Group possesses the technical
capability, flexibility of customising its software to meet its customers’
specific needs and ability to provide accurate and efficient processing,
the Group believes that this has led a majority of its customers to return
and continue using its services by renewing the service contracts when
they expire. As such, the Group engages in regular discussions with its
customers to understand their potential needs so as to develop and
customise potential software solutions for them. The length of relationship
between most of our major customers in Malaysia and the Group is over
10 years. The credit period granted by the major customers is generally
30 days. The subsequent settlement of the trade receivables from the
Group’s customers since 31 December 2025 and up to 30 March 2026
(the publication date of the Company’s annual results announcement
for the year ended 31 December 2025) is approximately RM16.4
million, which accounted for approximately 87.2% of the Group’s net
trade receivables as at 31 December 2025. During the year ended 31
December 2025, the Group had relied on its five largest single customers.
The Group’s aggregate sales to its five largest single customers
accounted for approximately 48.0% of the Group’s total revenue and in
particular, sales to the Group’s largest single customer accounted for
approximately 19.8% of the Group’s total revenue. For more details on the
Group’s reliance on its major customers and the measures undertaken to
manage such risk, please refer to the paragraph headed “Principal Risks
and Uncertainties” above in the Directors’ Report in this annual report.

During the year ended 31 December 2025, there were no material and
significant dispute between the Group and its employees, suppliers,
customers and/or stakeholders.
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CODE ON CORPORATE GOVERNANCE
PRACTICES

During the year ended 31 December 2025, we have complied with all
applicable Code Provisions set forth in the CG Code, except for the
following deviation from Code Provision C.2.1 of the CG Code. For further
information on the Company’s corporate governance practices and details
of the deviations, please refer to the Corporate Governance Report on
pages 82 to 107 of this annual report.

Under Code Provision C.2.1 of the CG Code, the roles of chairman and
chief executive should be separated and should not be performed by
the same individual. During the Reporting Period, Mr. Ma Shengcong
(“Mr. Ma”) has been holding the roles of the chairman of the Board and
the chief executive officer of the Company. Mr. Ma has been primarily
responsible for overseeing and monitoring the Group’s daily operations
and participating in formulating and assessing the Company’s goals and
objectives. Mr. Ma is also responsible for developing strategic business
plans and exploring new business opportunities for the Company’s
subsidiary in the PRC, which is principally engaged in the operation of
outsourced insurance risk analysis services, insurance marketing services,
and the distribution and sales of medical equipment business. Taking into
account the significance of effective management and the implementation
of our business strategies, the Directors (including the independent non-
executive Directors) consider it is most suitable for Mr. Ma to hold both
the positions of chairman of the Board and the chief executive officer of
the Company, and the existing arrangements are beneficial and in the
interests of the Company and its shareholders as a whole.

Under the leadership of Mr. Ma, the Board is and has been able to work
effectively and perform its responsibilities with key and appropriate issues
discussed in a timely manner. In addition, all major decisions are made in
consultation with members of the Board and relevant Board committees,
and there are three Independent Non-Executive Directors on the Board
offering independent perspectives. The Board is therefore of the view that
there are adequate safeguards in place to ensure sufficient balance of
powers and authorities between the Board and the management of the
Company.

78 C-Link Squared Limited
Annual Report 2025

TEEERERTH

HZE2025FE 12831 HIEEE  BRERHBEUT (R
EZATA)TEMEXEC 2. 1154 BB E
TAEEEARTU)FEFRMEBATAIME B
MAABEEAERERHEAENE—TE
Kl F SRR ERES2EIOTEN D EE AR

p==3
= °

RiE(REERTR) FARXEC.2.11% > £/F
BITHEENACRERY) EAEHE—AR
R - RSN BEREE (BKE) —
ERTEFEIFRFIRADTHEHBS K
FEE-—BEFIEAERRAEELEENAEE
B UW2AHFTRTEEABHER FBELETR
BER/RRETEIME QRG] RS EE S
REZMEBRE ZMBARDETEZNFLE
ShRIRER R BE D AT IR ~ RIRE RS  BER
BOERHEXET - TRIBFUNEENEEZN
REBRBEOER EF (BRBILIFNTES)
BR BREAREIESTERRERAFNT
HBEHEEAtE RAEXHBRENAENS
AT KRERRBEREN o e

EERENEET EFTRERBE—EE
AN TN BITER S > KA & # &
BEBE I FTEERRENREFENE
RAMEFEZEgWE BEFS LA
BIYFRTESRHBUNRY HAIt -EF8
BB RANFRERE  URFREFTHRLQ
BEERE ZEEN REREH T -



DIRECTORS’ REPORT
EFTHRS

To maintain a high standard of corporate governance practices of
the Company, the Board will review the effectiveness of the structure
and composition of the Board from time to time in light of prevailing
circumstances, and will continue to review and consider splitting the roles
of chairman of the Board and the Chief Executive Officer at a time when it
is appropriate by taking into account the circumstances of the Group as a
whole.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and
to the best knowledge of the Directors as at the Latest Practicable Date,
there is sufficient public float of not less than 25% of the Company’s
issued Shares as required under the Listing Rules at all times during the
year ended 31 December 2025 and up to the Latest Practicable Date.

FINANCIAL SUMMARY

A summary of the audited consolidated results and assets and liabilities
of the Group for the last five financial years is set out on page 218 of
this annual report. This summary does not form part of the audited
consolidated financial statements.

INDEPENDENT AUDITOR

The consolidated financial statements for the year ended 31 December
2025 have been audited by CCTH CPA Limited, the independent auditor
of the Company. There has been no change in auditors of the Company
during the years ended 31 December 2024 and 2025 and up to the date
of this annual report.

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed herein, no significant subsequent event was
undertaken by the Group after 31 December 2025 and up to the Latest
Practicable Date.
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CHANGES TO DIRECTORS’ INFORMATION

There is no change in the information of the Directors pursuant to Rule
13.51B(1) of the Listing Rules since the date of the Company’s interim
report 2025, up to the Latest Practicable Date.

Save as disclosed herein, as at the Latest Practicable Date, the Directors
confirm that no information is required to be disclosed pursuant to Rule
13.51B(1) of the Listing Rules.

On behalf of the Board

Ma Shengcong
Chairman and Chief Executive Officer

Hong Kong, 30 March 2026
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The Board of Directors is pleased to present the corporate governance
report of the Company for the year ended 31 December 2025.

CORPORATE GOVERNANCE PRACTICES

The Company is committed to fulfilling its responsibilities to the
Shareholders and protecting and enhancing Shareholder value through
good corporate governance. The Company has developed and
implemented sound corporate governance policies and measures, and
the Board is responsible for performing such corporate governance
duties. The Board will continue to review and monitor the corporate
governance of the Company with reference to the CG Code so as to
maintain a high standard of corporate governance of the Company.

The Company has complied with all applicable Code Provisions as set out
in the CG Code* during the year ended 31 December 2025, except the
deviation from Code Provision C.2.1.

* The amendments to the CG Code effective on 1 July 2025 will apply to the
corporate governance reports and annual reports of the Company for the
financial years commencing on or after 1 July 2025.
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Under Code Provision C.2.1 of the CG Code, the roles of chairman and chief
executive should be separated and should not be performed by the same
individual. During the Reporting Period, Mr. Ma has been holding the roles of
the chairman of the Board and the chief executive officer of the Company.
Mr. Ma has been primarily responsible for overseeing and monitoring the
Group’s daily operations and participating in formulating and assessing the
Company’s goals and objectives. Mr. Ma is also responsible for developing
strategic business plans and exploring new business opportunities for
the Company’s subsidiary in the PRC, which is principally engaged in
the operation of outsourced insurance risk analysis services, insurance
marketing services, and the distribution and sales of medical equipment
business. Taking into account the significance of effective management and
the implementation of our business strategies, the Directors (including the
Independent Non-Executive Directors) consider it is most suitable for Mr. Ma
to hold both the positions of chairman of the Board and the Chief Executive
Officer of the Company, and the existing arrangements are beneficial and in
the interests of the Company and its Shareholders as a whole.

Under the leadership of Mr. Ma, the Board is and has been able to work
effectively and perform its responsibilities with key and appropriate issues
discussed in a timely manner. In addition, all major decisions are made in
consultation with members of the Board and relevant Board committees, and
there are three Independent Non-Executive Directors on the Board offering
independent perspectives. The Board is therefore of the view that there are
adequate safeguards in place to ensure sufficient balance of powers and
authorities between the Board and the management of the Company.

To maintain a high standard of corporate governance practices of
the Company, the Board will review the effectiveness of the structure
and composition of the Board from time to time in light of prevailing
circumstances, and will continue to review and consider splitting the roles
of chairman of the Board and the Chief Executive Officer at a time when it
is appropriate by taking into account the circumstances of the Group as a
whole.
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COMPANY’S CULTURE

The Board believes that corporate culture underpins the long-term
business, economic success and sustainable growth of the Group. A
strong culture enables the Company to deliver long-term sustainable
performance and fuffil its role as a responsible corporate citizen. The
Company is committed to developing a positive and progressive culture
that is built on its purpose, values and strategy.

During the year ended 31 December 2025, the Company continued to
strengthen its cultural framework by focusing on the following:

e  Purpose:

The Company envisions to become an established multinational
outsourced document management services provider, related
software application and enterprise software solutions developer,
outsourced insurance risk analysis and marketing service provider.

e Values:
Technological advancement

The Company creates value and goodwill through technological
innovation.

Engagement

The Company prides itself on keeping its Shareholders engaged
and informed in the markets and communities in which the
Company operates.

Excellence

The Company strives to deliver excellent services in an effective and
efficient manner.

Mutual Respect

The Company strives for working internally and externally in a
collegiate environment based on trust, collaboration and respect.
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e Strategy:

(i) Grow and enhance our Malaysia core business;

(i) Strengthen our corporate reputation in Malaysia, Singapore,
the PRC and beyond;

(i)  Accelerate our success internationally; and

(iv)  Advocate the importance of harnessing technology in
business processes.

The Board sets and promotes its corporate culture incorporating its purpose,
values and strategy above and expects and requires all employees to
reinforce. All of our new employees are required to attend orientation and
training programs so that they may better understand our corporate culture,
structure and policies, learn relevant laws and regulations, and raise their
quality awareness. In addition, from time to time, the Company will invite
external experts to provide training to our management personnel to improve
their relevant knowledge and management skills.

The Board considers that the corporate culture and the purpose, values
and strategy of the Group are aligned.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as its code of conduct for
securities transactions by the Directors. Following specific enquires with
all Directors (including the existing Directors and the former Directors
who had been Directors during the year ended 31 December 2025), all
Directors confirmed that they have complied with the required standard
of dealings as set out in the Model Code during the year ended 31
December 2025.

The Company’s relevant employees, who are likely to be in possession of
inside information of the Company, have also been subject to the Model
Code for securities transactions. No incident of non-compliance of the
Model Code by the Company’s relevant employees was noted by the
Company during the year ended 31 December 2025.
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BOARD OF DIRECTORS
Composition

The Company is committed to the view that the Board should include a
balanced composition of Executive Directors, Non-Executive Directors
and Independent Non-Executive Directors so that the Board has a
strong independent element, which can effectively exercise independent
judgement. As at the date of this report, the Board comprises seven
Directors, including two Executive Directors, two Non-Executive
Directors and three Independent Non-Executive Directors. Details of their
composition by category are as follows:

Executive Directors

Mr. Ma Shengcong (Chairman of the Board and Chief Executive Officer)
Ms. Zhang Ying

Non-Executive Directors

Mr. Ling Sheng Shyan
Dr. Wu Xianyi

Independent Non-Executive Directors

Mr. Yang Junhui
Mr. Qian Jianguang
Mr. Xie Yaozu

The biographical details of each of the Directors are set out in the section
headed “Biographies of the Directors and Senior Management” in this
annual report. Save as disclosed in the biographies of the Directors,
none of the Directors has any personal relationship (including financial,
business, family or other material/relevant relationship) with any other
Directors or any chief executive.
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Responsibilities

The Board is the primary decision-making body of the Company. The
Board and the management of the Company are charged with promoting
the success of the Company by directing and supervising its affairs.
All Directors, including Non-Executive Directors and Independent Non-
Executive Directors, have brought a wide spectrum of valuable business
experience, knowledge and professionalism to the Board for its efficient
and effective functioning. All Directors have full and timely access to all the
information of the Company and may, upon request, seek independent
professional advice in appropriate circumstances, at the Company’s
expenses for discharging their duties to the Company.

The Board regularly reviews the contribution from each Director in
performing his/her responsibilities to the Company and whether he/she
has sufficient time and attention to the Company’s affairs. The Board
has general powers for the management and conduct of the Company’s
business, in particular decisions in all major matters relating to policy,
strategies and budgets, internal control and risk management, material
transactions (in particular those that may involve conflict of interests),
financial information, appointment of Directors and other significant
operational matters of the Company. The day-to-day operations and
management are delegated by the Board to the management of the
Company, who will implement the strategy and direction as determined by
the Board.

Directors’ and Officers Liabilities Insurance

The Company has arranged for appropriate insurance cover for Directors’
liabilities in respect of legal actions that may be brought against the
Directors.

Appointment and Re-election of Directors

Code Provision B.2.2 of the CG Code stipulates that every director,
including those appointed for a specific term, should be subject to
retirement by rotation at least once every three years.

Each of the Directors is appointed under a service agreement or a letter of
appointment for a term of three years. For more details, please refer to the
paragraph headed “Directors’ Service Contracts” in the Directors’ report
in this annual report.
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In accordance with Article 108(a) of the Articles, one-third of the Directors
for the time being, or, if their number is not a multiple of three, the number
nearest to but not less than one-third, shall retire from office by rotation at
each annual general meeting provided that every Director (including those
appointed for a specific term) shall be subject to retirement by rotation at
least once every three years and shall be eligible for re-election.

In accordance with Article 108(b) of the Articles, the Directors to retire by
rotation shall include (so far as necessary to obtain the number required)
any Director who wishes to retire and not to offer himself for re-election.
Any Director who has not been subject to retirement by rotation in the
three years preceding the annual general meeting shall retire by rotation
at such annual general meeting. Any further Directors so to retire shall
be those who have been longest in office since their last re-election or
appointment and so that as between persons who became or were last
re-elected Directors on the same day those to retire shall (unless they
otherwise agree among themselves) be determined by lot.

In accordance with Article 112 of the Articles, any Director appointed
by the Board to fill a casual vacancy shall hold office only until the first
general meeting of the Company after his appointment and be subject
to re-election at such meeting. Any additional Directors appointed by the
Board shall hold office only until the next following annual general meeting
and shall then be eligible for re-election. Any Director appointed under
such Article shall not be taken into account in determining the Directors or
the number of Directors who are to retire by rotation at an annual general
meeting.

Accordingly, Mr. Ma Shengcong, Dr. Wu Xianyi and Mr. Yang Junhui shall
retire at the 2026 AGM and, being eligible, will offer themselves for re-
election pursuant to Article 108 of the Articles.
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Directors’ Induction and Continuing Professional
Development

The Directors as at 31 December 2025, namely Mr. Ma Shengcong, Ms.
Zhang Ying, Mr. Ling Sheng Shyan, Dr. Wu Xianyi, Mr. Yang Junhui, Mr.
Qian Jianguang and Mr. Xie Yaozu, had complied with Code Provision
C.1.4 of the CG Code during the year ended 31 December 2025 by
participating in continuous professional development to develop and
refresh their knowledge and skills, through attending trainings and/or
reading materials relevant to the Company’s business and/or to directors’
duties and responsibilities. In particular, in compliance with Code Provision
C.1.1 of the CG Code, during the year ended 31 December 2025, the
Company has arranged in-house trainings on relevant Hong Kong laws
and the Listing Rules in the form of a seminar for all Directors, and such
trainings were conducted by the legal advisor of the Company; the
relevant training materials had also been distributed to all Directors, and
all Directors had attended the in-house trainings. The trainings for the
new Director covered topics including the roles, functions and duties of
a listed company director, the disclosure obligations under the laws of
Hong Kong, the requirements of disclosable transactions and connected
transactions etc. under the Listing Rules. In addition, the Company has
provided all the Directors with relevant training materials covering topics
including but not limited to the roles, functions and duties of a listed
company director, relevant Hong Kong laws, the Listing Rules and its
updates, corporate governance, environmental, social and governance
reporting and anti-corruption, and all the Directors have perused such
training materials to develop and refresh their knowledge and skills.
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Meetings of Board, Committees Meetings and
General Meetings

Code Provision C.5.1 of the CG Code stipulates that board meetings
should be held at least four times a year at approximately quarterly
intervals with active participation of the majority of the Directors, either in
person or through electronic means of communication.

During the year, there were four Board meetings held, at which the
Directors approved, among other things, the annual results and annual
report of the Group for the year ended 31 December 2024 and the interim
results and interim report of the Group for the period ended 30 June
2025.

The Company adopts the practice of holding Board meetings on a regular
and ad hoc basis where practicable. Notices of no less than fourteen
days are given for all regular Board meetings to provide all Directors with
an opportunity to attend and include matters in the agenda for a regular
meeting. For other Board meetings and Board committee meetings,
reasonable notice is generally given by the Company.

The agenda and accompanying Board papers are dispatched to the
Directors or committee members at least three days before the Board
meetings or Board committee meetings to ensure that the Directors have
sufficient time to review the papers and be adequately prepared for the
Board meetings or Board committee meetings.

When Directors or Board committee members are unable to attend a
meeting, they are advised of the matters to be discussed and given an
opportunity to make their views known to the chairman of the meeting
prior to the meeting. Minutes of meetings are kept by the company
secretary of the Company with copies circulated to all Directors for
information and records.

Minutes of the Board meetings and Board committee meetings are
recorded in sufficient detail on the matters considered by the Board and
the Board committees and the decisions reached, including any concerns
raised by the Directors or dissenting views expressed (if any). Draft and
final versions of minutes of each Board meeting and Board committee
meeting are sent to the Directors for comments and record within a
reasonable time after the date on which the meeting is held. The minutes
of the Board meetings are open for inspection by the Directors.
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Number of meeting(s) attended/number of meeting(s) held during the year

TRHEFNENHFENEZRYEBTHE

is set out in the below table: EINE

General Audit Remuneration Nomination
Name of Director meeting’ Board" Committee' = Committee’ = Committee'’
BERiL [ E PN EEZY BRZEY HWZEY RLZET
Executive Directors: HiTESE:
Mr. Ma Shengcong' BaRELE 1/ 4/4 N/A R EF 11 11
Ms. Zhang Ying? RE L2 1/ 4/4 N/A R EF N/A FEH N/A R EH
Non-Executive Directors:  JEHITES :
Mr. Ling Sheng Shyan Ling Sheng Shyan2c4 1/ 4/4 N/A R N/A R EH N/A R EH
Dr. Wu Xianyi SERET 11 4/4 N/A RiE A N/A R B N/A R B
Independent Non-Executive BIIJFHITES :

Directors:

Mr. Yang Junhui HERSLE 1/ 4/4 4/4 il 11
Mr. Qian Jianguang 237 lb s 1/ 4/4 4/4 il 11
Mr. Xie Yaozu aibe 1/1 4/4 4/4 1/1 1/1

i The attendance of the Directors refers to the number of meetings held during

their respective tenure.

. Ms. Zhang Ying was appointed as a member of the Nomination Committee

on 30 May 2025.
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Board Independence

The Company recognises that Board independence is key to good
corporate governance. The Company has put in place effective
mechanisms that underpin an independent Board and ensure that
independent views are available to the Board. The Independent Non-
Executive Directors currently make up more than one-third of the Board
and the members of the Audit Committee are all Independent Non-
Executive Directors, which are in full compliance with the independence
requirements under the Listing Rules. Each of the Remuneration
Committee and Audit Committee is chaired by Independent Non-
Executive Directors. The remuneration of Independent Non-Executive
Directors is subject to regular review to maintain competitiveness and to
ensure that it is commensurate with their responsibilities and workload.
The independence of each Independent Non-Executive Director is
assessed upon his appointment and annually.

The Directors are requested to declare their direct or indirect interests, if
any, in proposals or transactions to be considered by the Board at the
Board meetings and abstain from voting, where appropriate. External
independent professional advice is available to all Directors, including
Independent Non-Executive Directors, whenever deemed necessary. The
Independent Non-Executive Directors have consistently demonstrated
strong commitment and the ability to devote sufficient time to discharge
their responsibilities at the Board.

The Company has also established channels through formal and informal
means whereby Independent Non-Executive Directors can express their
views in an open manner, and, where necessary, in a confidential manner.
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Independence of Independent Non-Executive
Directors

During the year ended 31 December 2025, the Company at all
times fulfilled the requirement of the Listing Rules that the number of
Independent Non-Executive Directors must represent at least one-third
of the Board and should not be less than three, and that at least one of
the Independent Non-Executive Directors has appropriate professional
qualifications or accounting or related financial management expertise.

Each of the Independent Non-Executive Directors has made an annual
confirmation of independence in writing pursuant to Rule 3.13 of the
Listing Rules and the Board is satisfied that all the Independent Non-
Executive Directors have been independent and met the independence
guidelines set out in Rule 3.13 of the Listing Rules during the year ended
31 December 2025.

BOARD COMMITTEES

The Company has established three Board committees, namely, the
Audit Committee, the Remuneration Committee and the Nomination
Committee, for overseeing particular aspects of the Company’s affairs.
Each of the Board committees operates under defined written terms of
reference. The terms of reference of the Board committees are available
on the websites of the Company and the Stock Exchange.

Audit Committee

We have established our Audit Committee in compliance with Rule 3.21
of the Listing Rules and the CG Code on 11 March 2020 with its terms
of reference revised on 1 January 2023. The primary duties of the Audit
Committee are mainly to assist our Board in providing an independent
view of the effectiveness of our financial reporting process, internal
control and risk management system, overseeing the audit process and
performing other duties and responsibilities as assigned by our Board.

Currently, the Audit Committee consists of three Independent Non-
Executive Directors, namely Mr. Yang Junhui, Mr. Qian Jianguang and Mr.
Xie Yaozu. Mr. Yang Junhui is the chairman of the Audit Committee.
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During the year ended 31 December 2025, four Audit Committee
meetings were held at which the Audit Committee, among other things,
the Audit Committee had (i) reviewed the audited consolidated financial
statements of the Company for the year ended 31 December 2024; (i)
reviewed the internal control and risk management system of the Group;
and (jii) reviewed the interim results of the Group for the period ended 30
June 2025. The Audit Committee has also reviewed the effectiveness of
the Group’s internal audit function (which is outsourced to an external
consultant).

Among which, the Audit Committee had two meetings with CCTH CPA
Limited, the current independent auditor of the Company, to review the
audit plan and strategy for the year ended 31 December 2024 and review
the audited consolidated financial statements of the Company for the
year ended 31 December 2024. The Board had no disagreement with the
Audit Committee’s view on the re-appointment of the independent auditor
of the Company.

Remuneration Committee

We established our Remuneration Committee in compliance with Rule
3.25 of the Listing Rules and the CG Code on 11 March 2020 with its
terms of reference revised on 1 January 2023. The primary duties of
the Remuneration Committee are mainly to evaluate the performance of
our Directors and Senior Management and determine the remuneration
package of our Directors and members of our Senior Management.

Currently, the Remuneration Committee consists of three Independent
Non-Executive Directors, namely Mr. Yang Junhui, Mr. Qian Jianguang
and Mr. Xie Yaozu and one Executive Director, namely Mr. Ma Shengcong.
Mr. Yang Junhui is the chairman of the Remuneration Committee.

During the year ended 31 December 2025, (i) one Remuneration
Committee meeting was held at which the Remuneration Committee
mainly reviewed the remuneration policy for Directors and Senior
Management, the remuneration of Directors of the Company, and
assessed the performance of the Executive Directors.

Details of the remuneration of the Directors for the year ended 31
December 2025 are set out in Note 12 of the Notes to the consolidated
financial statements in this annual report.
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The annual remuneration of the Senior Management of the Group by band
for the year ended 31 December 2025 is set out below:

Remuneration of the Senior Management

KREESHREBBNREE2025F12H31HLE
FENEEHFMSEEESHMT :

= AR E I R RO F

Number of
Senior
Management
=R

EEEAHY

HK$1 — HK$500,000

Save as disclosed in this annual report, (i) no remuneration was paid to
our Directors or the five highest paid individuals as an inducement to join,
or upon joining, our Group; (i) no compensation was paid to, or receivable
by, our Directors or past Directors or the five highest paid individuals
during the year ended 31 December 2025 for the loss of office as director
of any member of our Group or of any other office in connection with the
management of the affairs of any member of our Group; and (i) none of
our Directors waived any emoluments during the same period.

Further to the above, no Director or none of the five highest paid
individuals has been paid in cash or shares or otherwise by any person
either to induce him to become, or to qualify him as a Director, or
otherwise for service rendered by him in connection with the promotion or
formation of us save as disclosed in this annual report.

Nomination Committee

We have established our Nomination Committee in compliance with Rule
3.27A of the Listing Rules and the CG Code on 11 March 2020 with
its terms of reference revised on 1 January 2023. The primary duties of
the Nomination Committee are mainly to make recommendations to our
Board on the appointment of our Directors and members of our Senior
Management.

Currently, the Nomination Committee consists of three Independent Non-
Executive Directors, namely Mr. Yang Junhui, Mr. Qian Jianguang and Mr.
Xie Yaozu and two Executive Directors, namely Mr. Ma Shengcong and
Ms. Zhang Ying. Mr. Ma Shengcong is the chairman of the Nomination
Committee.

During the year, one Nomination Committee meeting was held to review
the Board composition, assess the independence of Independent Non-
Executive Directors and make recommmendation to the Board for re-
election of Directors in the 2025 annual general meeting of the Company.
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BOARD DIVERSITY POLICY

With a view to achieving sustainable and balanced development, the
Company sees increasing diversity at the Board level as an essential
element in supporting the attainment of its strategic objectives and its
sustainable development. In this regard, the Board has adopted the board
diversity policy. In designing the Board’s composition, Board diversity has
been considered taking into account a number of aspects, including but
not limited to gender, age, cultural and educational background, ethnicity,
professional experience, skills, knowledge and length of service. All
Board appointments will be based on meritocracy, and candidates will be
considered against objective criteria, having due regard for the benefits of
diversity in the Board.

The Board has also set measurable objectives to achieve board diversity,
which includes the following: (i) the selection of candidates will be
based on a range of diversity perspectives, including but not limited to
gender, age, cultural and educational background, ethnicity, professional
experience, skills, knowledge and length of service, (i) the Nomination
Committee will discuss and make discussion annually, and, where
necessary, reach consensus on measurable objectives for achieving
board diversity. It will provide its recommendation to the Board for
adoption, which includes at least one of the Directors having appropriate
professional qualifications or accounting or related financial management
expertise, and at least one Director having intensive experience of the
industry on which the business of the Group is engaged in, (i) the Board
shall have at least one Director of a different gender. Such Director shall
possess the skills, experience and talent necessary for the operation of
the Company, and (iv) to achieve and/or maintain gender diversity, the
Nomination Committee will recommend potential candidates for the Board
so as to realise gender diversity. The ultimate decision will be based on
objective criteria, merit and contribution that the selected candidates will
bring to the Board, taking into consideration of the Company’s corporate
strategies and business operation.

The Board considers that the aforementioned measurable goals have
been achieved satisfactorily during the year ended 31 December 2025.
The Nomination Committee has conducted an annual review of the
board diversity policy and the Nomination Committee is satisfied with the
implementation and effectiveness of the board diversity policy.

EFEZTEER
RERIFBENTEHER FRERES
EEEEZTIERAXFERABBRERK
HARBERNEZRR -IEME EF
CERMEFESTEBR -ERTNRKRE
EFgNENERK ERZETEERE
EEMEZ T BFEEREIRIER  Fhe
XERBEAER B FELER KE-H
HRRGER -EREFMAELRMEHIUB A
TRRA REHEGESSHREALT
PENESEMEZTCAImER

EFENERETFENERUERESFES
B BENT (EEARER—RIZTE
BEETRE aFEEFRIMER - F8 - XIE
RBBHER Bk  BERER X A# KRR
BER(MRLEZESREFETHR  LEL
ERMERESFEEI NI ERRERH
HoHRmESFRMEZRNMERR HhaiE
EL-—REABEEXRERA S NBBIFE
EEEXAFINES UARELV—RHELEHR
EEAETXEREEERNES (NEFT
BELDE—LTRAMINES ZEFEARE
RABEEFRTBRIREE KB RT 8 RiVRE
B/ HEFENZTE REEEERAE
FEHEBTEREAN UEBRMRZ L &5t
RERBDHNEEBBREFEEL  RERER
RITERE - REERDEFEHRNEE
B ERATE

EFERR LHAGEBREREE2025F
12B31HEFEEREMEM - RLESEEHE
FeSIREBRRETEERS BRRLEEE
HEFE S TEEERNB A RARERE

C-Link Squared Limited 95
2025 F I}



CORPORATE GOVERNANCE REPORT

EEERERS

Gender and Workforce Diversity

To achieve and/or maintain diversity (including gender diversity), the
Nomination Committee will identify and recommend potential candidates
to the Board so as to promote and realise gender diversity. Specifically,
when selecting potential candidates for the Board, the Nomination
Committee and the Board will, inter alia, (i) consider the current ability,
diversity and representation levels of different genders on the Board
and Senior Management when making recommendations on nominees
and the succession plan of the Board and Senior Management, and (i)
make reference to the Code of Practice on Employment published by
Hong Kong Equal Opportunities Commission and other manuals in other
applicable jurisdictions from time to time, so as to consider the standards
in promoting diversity. The Group adheres to the principle of fairness in
the recruitment procedures, and does not implement any restrictions on
gender, ethnicity, nationality and territory. The Nomination Committee
adopts the above measures and reviews the profiles of potential
candidates of Board members against the above selection criteria in order
to develop a pipeline of potential successors to the Board and to achieve
gender diversity.

The gender ratio of male to female in the workforce (including Senior
Management) for the year ended 31 December 2025 is approximately
2:3. The Company considers that gender diversity is rather balanced
and has been achieved in its workforce generally. The Group aims to
continue maintaining a more balanced gender diversity in the workforce
by promoting such diversity during recruitment.

For further details of gender ratio and initiatives taken to improve gender
diversity, together with the relevant data, please refer to the disclosure
in the “Environmental, Social and Governance Report” of the Company
which is published on the same date as this annual report.
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NOMINATION POLICY

The Board has adopted a nomination policy (the “Nomination Policy”)
which aims to:

o set out the criteria and process in the selection, recommendation,
nomination and appointment of Directors;

° ensure that the Board has a balance of skills, experience and
diversity of perspectives appropriate to the Company; and

o ensure the Board’s continuity and appropriate leadership at Board
level.

Criteria

The Nomination Committee shall consider the following criteria in
evaluating and selecting candidates for directorships:

o character, reputation and integrity;

° qualifications, experience and accomplishments, including
professional qualifications, skills, knowledge and experience that are
relevant to the Company’s business and corporate strategy;

. willingness to devote adequate time to discharge duties as a Board
member and other directorships and significant commitments;

° requirement for the Board to have independent directors in
accordance with the Listing Rules and whether the candidates
would be considered independent by reference to the
independence guidelines set out in the Listing Rules;

° Board diversity policy and any measurable objectives adopted by
the Nomination Committee for achieving diversity on the Board;

° any other perspectives that are appropriate to the Company’s
business and succession plan and where applicable, may be
adopted and/or amended by the Board and/or the Nomination
Committee from time to time for nomination of Directors and
succession planning; and

° such other perspectives appropriate to the Company’s business.
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Nomination Procedures

(A

98

Appointment of New Director

M

(i)

v)

(v)

The Nomination Committee shall, upon receipt of the
proposal on appointment of a new Director, evaluate
the biographical information (or relevant details) of such
candidate based on the criteria as set out in the above
paragraph of “Criteria” to determine whether such candidate
is qualified for directorship.

The Nomination Committee may request candidates to
provide additional information and documents, if considered
necessary.

If the process yields one or more desirable candidates, the
Nomination Committee shall rank them by order of preference
based on the needs of the Company (including but not limited
to ensuring that the Board has a balance of skills, experience
and diversity of perspectives) and reference check of each
candidate (where applicable).

The Nomination Committee shall then recommend the
appointment of an appropriate candidate for directorship
and the candidate shall provide his/her written consent (a) to
be appointed as a Director, and (b) to the public disclosure
of his/her personal data on any documents or the relevant
websites for the purpose of or in relation to his/her standing
for election as a Director.

For any person that is nominated by a Shareholder for
election as a Director at the general meeting of the Company,
the Nomination Committee shall evaluate such candidate
based on the above paragraph of “Criteria” to determine
whether such candidate is qualified for directorship and
where appropriate, the Nomination Committee and/or the
Board shall make recommendations to the Shareholders in
respect of the proposed election of Director at the general
meeting.

The Board shall have the final decision on all matters relating
to the recommendation of candidates to stand for election at
any general meeting.
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(B) Re-Election of Director at General Meeting

()

(i)

(i)

(iv)

Retiring Directors are eligible for nomination by the Board to
stand for re-election at a general meeting of the Company.

The Nomination Committee shall review the retiring Director’s
overall contribution and service to the Company, including
his/her attendance at Board meetings and, where applicable,
general meetings, and his/her level of participation and
performance on the Board.

The Nomination Committee shall also review and determine
whether the retiring Director continues to meet the criteria as
set out in the above paragraph.

The Nomination Committee and/or the Board shall then
make recommendations to the Shareholders in respect of the
proposed re-election of the Director at the general meeting.

The Board shall have the final decision on all matters relating
to its recommendation of candidates to stand for re-election
at any general meeting.

Regular Review

The Nomination Committee will conduct regular reviews on:

(i) the effectiveness of the Nomination Policy to ensure that it remains
relevant to the Company’s needs and reflects both current
regulatory requirements and good corporate governance practices;

and

(i)  the structure, size and composition of the Board and where
appropriate, make recommendations on changes to the Board
to complement the Company’s corporate strategy and business
needs.

CORPORATE GOVERNANCE FUNCTIONS

The Board is responsible for performing the functions set out in Code
Provision A.2.1 of the CG Code. During the year ended 31 December
2025, the Board reviewed the Company’s corporate governance policies
and practices, training and continuous professional development of
Directors and Senior Management, the Company'’s policies and practices
on compliance with legal and regulatory requirements, the compliance
of the Model Code and written employee guidelines, and the Company’s
compliance with the CG Code and the disclosures in this corporate
governance report.
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AUDITOR’S REMUNERATION

CCTH CPA Limited is appointed as the independent auditor of the
Company. For the year ended 31 December 2025, the fees for the audit
of the annual financial statements of the Group totalled HK$1,050,000
(excluding the out-of-pocket expenses on the audit service).

The fee charged by CCTH CPA Limited in respect of the non-auditing
services regarding the interim financial information of the Group for the six
months ended 30 June 2025 was HK$120,000.

DIRECTORS’ ACCOUNTABILITY AND AUDIT

The Directors are responsible for overseeing the preparation of the
consolidated financial statements which give a true and fair view of the
state of affairs of the Group and the results of its operations and cash
flow during the Reporting Period. In preparing the consolidated financial
statements for the year ended 31 December 2025, the Directors have
selected suitable accounting policies and applied them consistently,
made judgments and estimates that are prudent, fair and reasonable
and prepared the consolidated financial statements on a going concern
basis. There are no material uncertainties relating to events or conditions
that may cast significant doubt on the Company’s ability to continue as
a going concern. A statement from the independent auditors about their
reporting responsibilities on the consolidated financial statements is set
out on pages 113 to 116 of this annual report.

INTERNAL CONTROLS AND RISK MANAGEMENT

The Board is responsible for maintaining sound and effective internal
control and risk management systems in order to identify, evaluate and
manage significant risks, safeguard the Group’s assets and Shareholders’
interests, and for reviewing the effectiveness of the Company’s internal
control and risk management systems on an annual basis so as to ensure
that the internal control and risk management systems in place are
adequate. Such systems are designed to manage rather than eliminate
the risk of failure to achieve business objectives, and can only provide
reasonable, and not absolute, assurance against material misstatement or
loss.

The Company outsourced its internal audit function to an external
consultant who reports to the Board. The internal audit function primarily
carries out the analysis and independent appraisal of the adequacy and
effectiveness of the Company’s risk management and internal control
systems, and reports its findings to the Board, at least on, an annual
basis.
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The Group’s internal control system includes a well-established
organizational structure with clearly defined lines of responsibility and
authority. The day-to-day departmental operations are entrusted to
individual department which is accountable for its own conduct and
performance and is required to operate its own department’s business
within the scope of the delegated authority and to implement and strictly
adhere to the strategies and policies set by the Company from time to
time. Each department is also required to keep the Board informed of
material developments of the department’s business and implementation
of the policies and strategies set by the Board on a regular basis.

During the year ended 31 December 2025 and up to the Latest
Practicable Date, the Board has reviewed on an annual basis (i) the
changes in the nature and extent of significant risks and the Group’s ability
to respond to changes in its business and the external environment; (i) the
scope and quality of management’s ongoing monitoring of risks (including
environmental, social and governance risks) and of the internal control
systems; (i) the extent and frequency of communication of monitoring
results to the Board which enables it to assess control of the Company
and the effectiveness of risk management; (iv) any significant control
failings or weaknesses which have resulted in unforeseen outcomes or
contingencies that have had, could have had, or may in the future have,
a material impact on the Group’s financial performance or condition; and
(v) the effectiveness of the internal control and risk management systems
of the Group to ensure that a sound system is maintained and operated
by the management in compliance with the agreed procedures and
standards. The review covered all material controls, including financial,
operational and compliance controls and risk management functions.
In particular, the Board considered the adequacy of resources, staff
qualifications and experience, training programs and budget of the
Company’s accounting, internal audit, financial reporting functions, as well
as those relating to the Company’s environmental, social and governance
performance and reporting. The review was made with reference to
discussions with the management of the Company and the assessment
conducted by the Audit Committee. The Board believes that the existing
internal control system is adequate and effective, in particular, for financial
reporting and Listing Rules compliance.

HANDLING AND DISSEMINATION OF INSIDE
INFORMATION

With respect to procedures and internal controls for the handling and
dissemination of inside information, the Company takes its obligations
under Part XIVA of the SFO and the Listing Rules seriously. The Company
has adopted a Continuous Disclosure Compliance Policy which sets out
guidelines and procedures to the Directors and officers of the Group to
ensure inside information of the Group is disseminated to the public in an
equal and timely manner. Briefing session is held regularly for officers to
facilitate their understanding and compliance with such policy.
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Anti-corruption Policy

The Company does not tolerate any form of bribery, whether direct or
indirect, by or of its Directors, officers, employees, agents or consultants
or any persons or companies acting for it or on its behalf. The Company
adopts an anti-corruption policy in promoting and supporting anti-
corruption laws and regulations, as well as assisting its employees in
recognising circumstances which may lead to or give the appearance of
being involved in corruption or unethical business conduct, so as to avoid
such conduct which is clearly prohibited, and to promptly seek guidance
where necessary.

The anti-corruption policy will be reviewed on a regular basis, and any
convicted cases will be reported to the Audit Committee or the Board.

Whistleblowing Policy

The Company expects and encourages employees of the Group and
those who deal with the Group (e.g., suppliers, customers, creditors
and debtors) to raise concerns to the Audit Committee, in confidence
and anonymity, any suspected impropriety, misconduct or malpractice
concerning the Group. The Company adopts a whistleblowing policy
that provide (i) reporting channels; (i) guidance on reporting possible
improprieties; and (i) reassurances to whistleblowers of the protection
that the Group will extend to them in the formal system.

The whistleblowing policy will be reviewed on a regular basis, and any
suspected cases will be reported to the Audit Committee.

COMPANY SECRETARY

Directors have access to the advice and services of the company
secretary of the Company to ensure that the Board procedures, and
all applicable laws, rules and regulations, are followed. The company
secretary of the Company is Ms. Chan Lok Yee. Ms. Chan has over ten
years of experience in the provision of a full range of company secretarial
and compliance services and has held positions in various corporate
secretarial companies in Hong Kong. She is currently a senior manager
of company secretarial services at Vistra Corporate Services (HK)
Limited, and is currently serving a portfolio of clients, including public
listed companies and private companies. In compliance with Rule 3.29
of the Listing Rules, Ms. Chan has undertaken no less than 15 hours of
relevant professional training during the year ended 31 December 2025.
A member of our Senior Management, Ms. Zhang Ying, is one of the
contact persons and the primary contact person of the Company for Ms.
Chan.

C-Link Squared Limited
Annual Report 2025

102

RESHR

KRB FABEDEHEF BHRHE BT -RER
BRIAETEFAARERATNEABARIA
BIETEAT AN BEZAEIZBR - AR FK
MRESHR BRI REEERRER
MR #HB B T#HA A ERNHRBH I RES
A BERBERITHNER UHEERFBRE
ERTTR e MR B RIR RIS -

REFHERREREBS > EAEFBERKRE
REEEHEFETRE -

RIRER

FABRHEL BB AERE TR ERERETT
RZMAR B> HAEE P ERAKRES
AN RERBRMAEZEZEGRHEE @A
EEAMNERSRAZTR KB ER &
ABFRMBRIR > (B RBAETETHARM
BHRE S ()ABEHAETETRRMIES S &
(ilA 2R A RE A ERFE EX R AT E M
R RE-

FHRERRERBS > EATIERRERERREZ
ZEEHE-

NEIME
EFENEARNALNAMBREER MR
DRGREEEREFRURFIEERAEZ REY
BERBEIET c A ABI MR B E A BRI
ML -BREZLTEREEZELRINEREGR
REFEEEATELSR ISETAZSK
NEWMERBER - IR A Vistra Corporate
Services (HK) Limitedf /A B #12E fR & = AR 4K
B REA—RIERL (BELTREKRIA
NE]) RERFE - RBIE(LEMIRA) 5H53.291%
PRz TEREE2025F 12831 HILEEER
ROP15/NRER R E 2555 - RPN B 4k
EEERELTARL IR ARBBNEEA
22— WATBEHIE AN



CORPORATE GOVERNANCE REPORT

EEELRHRS

SHAREHOLDER RIGHTS

The Company’s annual general meeting remains the principal forum for
dialogue with the Shareholders. The Shareholders are encouraged to
participate in the proceedings and ask questions about the resolutions
being proposed and the operations of the Group. The Articles allow a
Shareholder entitled to attend and vote to appoint more than one proxy
to attend and vote on behalf of the Shareholder and also provide that a
proxy need not be a Shareholder.

All resolutions put forward at Shareholders’ meetings will be voted on
by poll pursuant to the Listing Rules and poll results will be posted
on the websites of the Company and the Stock Exchange after each
Shareholders’ meeting.

PROCEDURES FOR SHAREHOLDERS TO
CONVENE AN EXTRAORDINARY GENERAL
MEETING

Pursuant to Article 64 of the Articles, the Board may, whenever it thinks
fit, convene an extraordinary general meeting. Extraordinary general
meetings shall also be convened on the requisition of one or more
Shareholders holding, at the date of deposit of the requisition, not less
than one tenth of the paid up capital of the Company having the right
to vote at general meetings. Such requisition shall be made in writing to
the Board or the company secretary of the Company for the purpose
of requiring an extraordinary general meeting to be called by the Board
for the transaction of any business specified in such requisition. Such
meeting shall be held within two months after the deposit of such
requisition. If within 21 days of such deposit, the Board fails to proceed
to convene such meeting, the requisitionist(s) himself/herself (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 to convene such
meeting shall be reimbursed to the requisitionist(s) by the Company. The
said written requisitions can be addressed to the Board or the company
secretary of the Company by mail to Room 1901, 19/F, Lee Garden One,
33 Hysan Avenue, Causeway Bay, Hong Kong.
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PROCEDURES FOR PUTTING FORWARD
PROPOSALS AT GENERAL MEETING

There are no provisions allowing Shareholders to propose new resolutions
at general meetings under the Companies Act. However, Shareholders
who wish to propose resolutions may follow Article 64 of the Articles for
requisitioning an extraordinary general meeting and including a resolution
at such meeting. The requirements and procedures of Article 64 are set
out above. As regards proposing a person for election as a Director, the
procedures are available on the website of the Company.

PROCEDURES FOR PUTTING ENQUIRIES TO THE
BOARD AND CONTACT DETAILS

Shareholders may, at any time, direct questions, request for publicly
available information and provide comments and suggestions to the
Directors or management of the Company. Such questions, requests and
comments can be addressed to the Company by mail to Room 1901,
19/F, Lee Garden One, 33 Hysan Avenue, Causeway Bay, Hong Kong or
by email to investor_relations@cgroup.com.my.

Shareholders should direct their questions about their shareholdings by
mail to the Company’s share registrar in Hong Kong, Computershare
Hong Kong Investor Services Limited, at Shops 1712-1716, 17/F,
Hopewell Centre, 183 Queen’s Road East, Wan Chai, Hong Kong or by
telephone at (852) 2862 8555, who has been appointed by the Company
to deal with Shareholders for share registration and related matters.

POLICY ON OBTAINING INDEPENDENT VIEWS
AND INPUT

In March 2022, the Board adopted a policy on obtaining independent
views and input (the “Obtaining Independent Views Policy”), reflecting
the Company’s commitment to high corporate governance standards,
and to making good corporate governance an essential component of our
corporate culture. Details of the Obtaining Independent Views Policy are
as follows:

° The Board, Board committees or individual Directors may
seek such independent professional advice, views and input
as considered necessary to fulfill their responsibilities and in
exercising independent judgement when making decisions in
furtherance of their Directors’ duties at the Company’s expense (the
“Mechanism”);
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° In the event that independent professional advice, views and
input are considered necessary, the Board, Board committees
or individual Directors shall communicate with the Senior
Management or the company secretary of the Company to initiate
the Mechanism, providing background and details of the relevant
incidents and/or transactions, and the issues involved which
would require independent views and input. They may direct any
questions, queries, concerns or specific advice to be sought to the
Senior Management or company secretary of the Company, who
will then contact the Company’s professional advisers (including
lawyers, accountants, external auditors, internal control advisers) or
other independent professional parties to obtain such independent
professional advice within a reasonable period of time;

. Any recommendation obtained through the Mechanism should be
properly recorded and provided to other Directors of the Board;

° The Board shall have full access to all explanations and information
provided by Senior Management which the relevant Board member
considers appropriate for the purpose of making an informed
assessment of the financial and other information put before him/
her for approval, and performing his/her duties; and

° The Board will review the implementation and effectiveness of the
Obtaining Independent Views Policy annually.

All Directors are aware of this policy and the Mechanism. An annual
review of the Obtaining Independent Views Policy has been conducted.
The Board is satisfied with the implementation and effectiveness of the
Obtaining Independent Views Policy.
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COMMUNICATIONS WITH SHAREHOLDERS AND
INVESTORS RELATIONS

The Company believes that effective communication with Shareholders
is essential for enhancing investor relations and investors’ understanding
of the Company’s business performance and strategies. The Company
also recognises the importance of transparency and timely disclosure of
corporate information, which enables Shareholders to make the most
informed investment decisions. The goal of our communication activities is
to provide a true and fair view of the Company.

As such, the Company has established a Shareholders’ communication
policy and a range of communication channels between itself and its
Shareholders, investors and other stakeholders. These include (i) the
publication of interim and annual reports and/or dispatching circulars,
notices, and other announcements; (i) the annual general meeting and/or
extraordinary general meeting providing a forum for Shareholders to raise
comments and exchanging views with the Board; (i) updated and key
information of the Group available on the websites of the Stock Exchange
and the Company; (iv) the Company’s website offering communication
channel between the Company and its stakeholders; and (v) the
Company’s branch share registrar in Hong Kong serving the Shareholders
in respect of all share registration matters.

Under the Company’s Shareholders’ communication policy, the Company
will take steps to solicit and understand the views of its Shareholders
and other stakeholders (including employees, customers, suppliers and
investors). Shareholders may direct questions and communicate their
views on various matters affecting the Company, request for publicly
available information and provide comments and suggestions to the
Directors or management of the Company by mail to Room 1901,19/F,
Lee Garden One, 33 Hysan Avenue, Causeway Bay, Hong Kong or by
email to investor_relations@cgroup.com.my.

The annual general meetings of the Company provide an opportunity for
Shareholders to communicate directly with the Directors. Under normal
circumstances, the chairman of the Board and the Independent Non-
Executive Directors and the chairmen of the Board committees will
attend the annual general meetings to answer Shareholders’ questions.
The external auditor of the Company will also attend the annual general
meetings to answer questions about the audit works, the preparation
and content of the auditor’s report, the accounting policies and the
independence of the auditor.
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The Company has assigned dedicated employees to be in charge of
investor relations, including but not limited to the ensuring of effective
and timely dissemination of information to Shareholders. Furthermore,
any corporate communication issued or to be issued by the Company,
including but not limited to annual reports, interim reports, notices
of general meeting, circulars and proxy forms, will be written in plain
language and provided to Shareholders in English and Chinese versions
for easy understanding.

An annual review of the Shareholders’ communication policy has been
conducted by the Company during the year ended 31 December
2025. Several communication channels between the Company and the
Shareholders are there and they have been working properly. There is
no evidence of unsatisfactory communication between the Company
and Shareholders. The Board is satisfied with the implementation and
effectiveness of the Shareholders’ communication policy.

CONSTITUTIONAL DOCUMENTS

There was no change in the Company’s constitutional documents for the
year ended 31 December 2025.

The third amended and restated Memorandum and Articles of Association
are available on the websites of the Company and the Stock Exchange.
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CCTH CPA LIMITED
REXEEEMHEIRAE

Independent auditors’ report to the members of
C-Link Squared Limited
(Incorporated in Cayman Islands)

OPINION

We have audited the consolidated financial statements of C-Link Squared
Limited (the “Company”) and its subsidiaries (collectively referred to
as the “Group”) set out on pages 116 to 217, which comprise the
consolidated statement of financial position as at 31 December 2025, and
the consolidated statement of comprehensive income, the consolidated
statement of changes in equity and the consolidated statement of cash
flows for the year then ended, and notes to the financial statements,
including material accounting policy information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
December 2025, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with IFRS
Accounting Standards issued by the International Accounting Standards
Board (the “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”) issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). Our responsibilities under those standards
are further described in the Auditor's Responsibilities for the Audit of
the Consolidated Financial Statements section of our report. We are
independent of the Group in accordance with the HKICPA's Code of
Ethics for Professional Accountants (the “Code”), as applicable to audits
of financial statements of public interest entities. We have also fulfilled
our other ethical responsibilities in accordance with the Code. We believe
that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.
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KEY AUDIT MATTERS

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

(1) Impairment assessment of goodwill

(Refer to Note 2.7 — Material accounting policy information:
Goodwill, Note 3.2(a) - Key sources of estimation uncertainty
- Impairment of goodwill, and Note 17 — Goodwill)

As detailed in Note 17 to the consolidated financial statements,
the management of the Group performed an impairment test
on goodwill during the year ended 31 December 2025 and an
impairment loss on goodwill amounted to approximately RM184.92
million was recognised in profit or loss.

We have identified the impairment assessment of goodwill as a key
audit matter due to their significance to the Group’s total assets
and significant judgement exercised by the management when
performing the impairment assessment. Determining the amount
of impairment for goodwill requires an estimation of recoverable
amount, which is based on the value in use (“VIU”) of the relevant
cash-generating unit (“CGU”) to which goodwill have been
allocated. The calculation of value in use requires management to
make assumption and exercise judgement about the future results
of the related business, including revenue growth rate and gross
profit margin, long-term growth rate and appropriate discount rates
applied to future cash flow forecast.
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KEY AUDIT MATTERS (Continued)
Impairment assessment of goodwill (Continued)

(1)

10

(Refer to Note 2.7 — Material accounting policy information:
Goodwill, Note 3.2(a) - Key sources of estimation uncertainty
- Impairment of goodwill, and Note 17 - Goodwill)
(Continued)

Our audit procedures in relation to impairment assessment of the
goodwill included:

a)

We evaluated and challenged the composition of the Group’s
future cash flow forecast in each CGU, and the process by
which they were drawn up, including testing the underlying
VIU calculation;

We assessed the reasonableness of key assumptions such
as revenue growth, future profitability and discount rates with
reference to the business and industry circumstances;

We considered the reasonableness of these forecasts
of future profits by comparing them against past results
achieved; and

We considered the adequacy of the disclosure of impairment
assessments of the goodwill set out in the consolidated
financial statements.
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KEY AUDIT MATTERS (Continued)
(2) Revenue from contract with customers

(Refer to Note 2.18 — Material accounting policy information:
Revenue from contracts with customers and Note 5 -
Revenue from contracts with customers)

For the financial year ended 31 December 2025, revenue from the
provision of outsourced document management services which
amounted to RM124.42 million,
of the Group’s total revenue. Provision of outsourced document

represented approximately 98%

management services include coding of the format/presentation
of the document; converting raw data into the desired format/
presentation; and delivering the document to the end customers in
an agreed mode.

The provision of outsourced document management services
involves large volumes of job orders and billings, which consist
of individually low value transactions. In addition, the provision of
outsourced document services involves the performance of a series
of works in phases which revenue is recognised at a point in time
when a performance obligation is satisfied.

We identified revenue on the provision of outsourced document
management services as a key audit matter due to the above
factors which gave rise to higher risk of material misstatement in the
timing and amount of revenue recognised.

Our audit procedures in relation to the revenue from contracts with
customers included:

a) We obtained an understanding of the management’s internal
controls over the timing and amount of revenue recognised;

b) We reviewed samples of contracts between the Group and
its customers and inspected samples of documents which
evidenced the rendering of services to customers;
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INDEPENDENT AUDITOR’S REPORT

B HEN RS

KEY AUDIT MATTERS (Continued)

(2) Revenue from contract with customers
(Continued)

(Refer to Note 2.18 - Material accounting policy information:
Revenue from contracts with customers and Note 5 -
Revenue from contracts with customers) (Continued)

) We performed cash anchor testing by selecting
samples of cash receipts during the year and traced to
acknowledgement of services by customers and documents
evidencing the delivery of goods or services to customers;

d) We tested samples of documents to establish whether
transactions were recorded in the correct accounting period;
and

e) We reviewed the appropriateness of journal entries for
revenue recognised for completed job orders where billings
have not been issued at the period-end.

INFORMATION OTHER THAN THE FINANCIAL
STATEMENTS AND AUDITORS’ REPORT THEREON

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.
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INDEPENDENT AUDITOR’S REPORT

B HENER S

RESPONSIBILITIES OF THE 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 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.

AUDITORS’ RESPONSIBILITIES FOR THE AUDIT
OF THE CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an 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 annual report. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in
accordance with HKSAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis
of these consolidated financial statements.
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INDEPENDENT AUDITOR’S REPORT

B HEN RS

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

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

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

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

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

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

° Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair
presentation.
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INDEPENDENT AUDITOR’S REPORT

B HENER S

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

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

We communicate with 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.

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 for the current year and are therefore
the key audit matters. We describe these matters in our auditors’ report
unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

CCTH CPA Limited
Certified Public Accountants
Hong Kong, 30 March 2026

Ng Kam Fai
Practising Certificate no.: P0O6573

Unit 1510-1517, 15/F., Tower 2,
Kowloon Commerce Centre,

No. 51 Kwai Cheong Road, Kwai Chung,
New Territories, Hong Kong
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FearzEilER

For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

2025 2024
20255 20244
Group Note RM’000 RM’000
TE Fi s <SEH LER
Revenue from contracts with customers FEARPETIL SN E 5 126,574 96,990
Cost of sales THE AR (101,283) (72,658)
Gross profit EH 25,291 24,332
Other income HAM A 6 1,330 1,148
Selling and distribution expenses HE R HRE (222) (519)
Administrative expenses TR (205,500) (43,186)
Finance costs =% 7 (195) (316)
Loss before tax MR TR I8 8 (179,296) (18,541)
Income tax expense PRISTRAISZ 9 (2,178) (2,569)
Loss for the year FAEEE (181,474) (21,110)
(Loss)/profit for the year attributable to: LTFEEREERN
(#538) /mAF]
Equity holders of the Company KABIRERFBA (182,107) (21,430)
Non-controlling interests JEER T 633 320
(181,474) (21,110)
Other comprehensive loss HM2mEEE
Item that may be reclassified to profit or loss in B AE RIS, & E 2 45 =15
subsequent periods: mAYEE
Exchange differences on translation of foreign ~ E BN EHEENERZELE
operations (1,890) (1,901)
Other comprehensive loss for the year, FREMEZEREE
net of tax (0BRFRIE) (1,890) (1,901)
Total comprehensive loss for the year FAREEGIREEE (183,364) (23,011)
Total comprehensive (loss)/income for the year U FZBEE(EER iﬁ
attributable to: (B518) /IR A 4B ZE
Equity holders of the Company KRBREFEAN (183,739) (23,086)
Non-controlling interests JEERG T 375 75
(183,364) (23,011)
Loss per share attributable to the equity holders Zs’AB] & HEFHE AELER
of the Company: 518
— Basic and diluted (RM sen) —BEARREE (L EFHFW) 10 (6.41) (0.75)

The accompanying accounting policies and explanatory notes form an  BEFY

integral part of the financial statements.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
Ra MBI

As at 31 December 2025 FX2025%12H31H

2025 2024
20255 20244
Group Note RM’000 RM’000
TEE Ft s F<oHE FLoEH
Assets BE
Non-current assets EREEE
Property, plant and equipment s IERN =Y 14 22,364 22,693
Right-of-use assets FREEE 15 3,581 3,976
Intangible assets mEE 16 3,098 4,745
Goodwill GES 17 6,994 191,911
Prepayments FETFIA 19 689 830
Deferred tax asset IBERRIEE E 25 580 575
37,306 224,730
Current assets REEE
Inventories =FE 18 1,699 2,089
Trade receivables B 5 EWEIE 19 18,761 19,211
Prepayments, deposits and other receivables ~ FETIIE & R EMEWEIE 19 12,584 5,546
Income tax recoverable A Y [EIFTEH 35 363
Cash and bank balances B KIRTTAEER 20 53,171 59,723
86,250 86,932
Total assets BEHEE 123,556 311,662
Equity and liabilities ERRkaE
Current liabilities Bt R=N=]
Trade payables B EARIE 21 1,135 1,405
Other payables HnpEIE 21 5,475 5,792
Contract liabilities =LK 22 2,400 3,694
Income tax payable FEATFRISHA 366 93
Loans and borrowings EEVSEEEN 23 1,557 2,731
Lease liabilities HEaRS 24 508 457
11,441 14,172
Net current assets REBEERE 74,809 72,760

C-Link Squared Limited H7
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

RaMEIRRR

As at 31 December 2025 F£2025%12H31H

2025 2024

20255 20244

Group Note RM’000 RM’000

EME Fi sk TLEH FLoEH

Non-current liabilities ETRHERE

Loans and borrowings BRI ER 23 - 1,559

Lease liabilities fHEaRs 24 144 491

Deferred tax liabilities EERIEA R 25 159 264

303 2,314

Total liabilities I=Rip it 11,744 16,486

Net assets HERE 111,812 295,176
Capital and reserves attributable to TATIREREAELZ

equity holders of the Company B s B (i

Share capital [N 26 5,189 5,189

Reserves =] 101,557 285,296

106,746 290,485

Non-controlling interests JEER T 34 5,066 4,691

Total equity W 4EER 111,812 205,176

Total equity and liabilities EnkaEiEEE 123,556 311,662

The consolidated financial statements on pages 116 to 217 were
approved and authorised for issue by the Board on 30 March 2026 and

were signed on its behalf by:

Ma Shengcong

BEE
Director

EF
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CONSOLlDATED STATEMENT OF CHANGES IN EQUITY
n\7|-\ *E &@J%

For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

Attributable to the equity holders of the parent

BARREREAER
Retained
earnings/ Non-
Share Share Merger Capital Exchange (accumulated controlling Total
capital premium reserve reserve reserve losses) Total interest equity
Note 26 27(a) 21(b) 21(c) 34
REBH,/
-2 [RipER Bt AXff ERfRE  (RRSHR Ay R REER
i3 2% 27(a) 27(b) 27(c) 34
Group RM'000 RM'000 RM'000 RM'000 RM'000 RM'000 RM'000 RM'000 RM'000
sEE YER LER ER YER LER LER LER ER TER
At 1 January 2025 1202561818 5,189 278,620 4,800* 92 Har 1,367 290,485 4,601 295,176
(Loss)/profitfor the year £ (518) /&HI S - - - - (182,107 (182,107) 633 (181,474)
Exchange differences on  BEBINEBRNERES
translation of foreign
operations - - - - (1632 - (1,632) (258) (1,890)
Total comprehensive FE2E BB WALE
(loss})/income for the year S S S S (1,632) (182,107) (183,739 375 (183,364)
At 31 December 2025 [42025612H31H 5,189 278,620" 4,800 92 (1,215)" (180,740)" 106,746 5,066 111,812

Attributable to the equity holders of the parent

BARREREAER
Non-
Share Share Merger Capital Exchange Retained controlling Total
capital premium reserve reserve reserve earnings Total interest equity
Note 26 27(a) 21(b) 27(c) 34
-2 RIFEE At BEffk EREHRE REEF Ay JHERED i 4ok
i3 2% 27(a) 27(b) 27(c) 34
Group RM'000 RM'000 RM'000 RM'000 RM'000 RM'000 RM'000 RM'000 RM'000
sE@ LEH 4=t ER LEH LEH ER ER ER ER
At 1 January 2024 #202451818 4,233 47,227 4,800 92* 2,073* 22,797 81,222 4,616 85,838
(Loss)/proft for the year  £EFE (B548) /i - - - - - (21,430) (21,430) 320 21,110)
Exchange differences on  BEIBNERRNERER
translation of foreign
operations - - - - (1,656) - (1,656) (245) (1,901)
Total comprehensive FEZE (BB WALE
(loss)/income for the year - - - - (1,656) (21,430) (23,086) 75 (23,011)
Issue of shares on N B AR B TR
acquisition of a subsidiary 956 231,393 - - - - 232,349 - 232,349
At 31 December 2024 12024125318 5,189 278,620 4,800% 92+ 4“7 1,367* 290,485 4,691 295,176
* The reserve accounts comprise the consolidated reserve of RM101,557,000 * ZERBROERAEYBRRERANZIGEHE
(2024: RM285,296,000) in the consolidated statement of financial position. 101,557,000 54 (20244 © 285,296,000%
55) o

The accompanying accounting policies and explanatory notes form an  FEHT & 51 B K AR AR 55 48 A A 75 3R = RO AH X
integral part of the financial statements. oo
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CONSOLlDATED STATEMENT OF CASH FLOWS
n‘7|- DIEEIHLE%

For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

2025 2024
20255 20244
Group Note RM’000 RM’000
EME Fi sk TLEH TLEH
Cash flows from operating activities REETHRBRERE
Loss before tax PRI AIES 18 (179,296) (18,541)
Adjustments for: MTFIBEBEHFAEE
Interest income ) E WA 6 (1,090) (1,124)
Gains on early termination of lease RERIEAEZ W 6 (23) =
Interest expense on term loan /EHH SR BRI 7 131 271
Interest on lease liabilities BFE 7 64 45
Depreciation of property, plant and equipment %¥ B R EITE 8,14 926 1,158
Depreciation of right-of-use assets EREEENTE 8,15 699 610
Amortisation of intangible assets B EESH 8,16 1,647 1,647
Impairment loss on goodwill BB REEIE 8,17 184,917 23,323
Written-off on property, plant and equipment I BB R B 14 - 3
Allowance/(reversal of allowance) for R ER A
unutilised leave BB (OIS 8 55 (66)
Bad debts written off I EE IR AR
— trade receivables - B EURIE 8 37 -
Net unrealised (gains)/losses in foreign BIRHMNE () E518
currency FER 8 (503) 38
(Reversal of allowance)/allowance for B S RWRIETEHREERE
expected credit losses on trade receivables (BElEE) 8,19 (65) 47
Operating cash flows before changes in EESEHERKSERERE
working capital 7,499 7,411
Decrease/(increase) in inventories FERD 8 287 (1,148)
Decrease in trade receivables B 5 YRR B R 357 293
(Increase)/decrease in prepayments AT FIE (8 7][]) ye: 4% (7,922) 2,451
Decrease in other receivables H W R IE R D 584 19,237
Decrease in trade payables %%%MTAEH (243) (3,377)
(Decrease)/increase in other payables HMEASRIE O5sl) /18m (132) 228
Decrease in contract liabilities aHa/ERD (1,221) (66)
Cash flows (used in)/generated from &EES (FrA) /FrieiRE
operations ME (791) 25,029
Tax paid, net of tax refunded BRI NREER (1,683) (2,016)
Net cash flows (used in)/generated from &EES FrA) FrislRE
operating activities mEREE (2,474) 23,013
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CONSOLIDATED STATEMENT OF CASH FLOWS

IE%/)ILE‘IEE

n\7|'\

For the financial year ended 31 December 2025 #;Z2025512/531H LF B F/E

2025 2024
20255 20244
Group Note RM’000 RM’000
wER Fi s F<EH TLEH
Cash flows from investing activities KRETHRSRERE
Acquisition of a subsidiary, net of cash acquired W EENMTEBA ST > HIFRFTULEE 32
HE - 176
Purchases of property, plant and equipment BEYE BEKRKRE 14 (603) (2,644)
Interest received BUH & 1,090 1,124
Net cash flows generated from/(used in) REZHFAE FrA) HE
investing activities REREE 487 (1,344)
Cash flows from financing activities MEFEHFRERERE
Interest paid BAFHE 31 (195) (316)
Repayment of loans and borrowings gﬁ%‘%&%;ﬁ 31 (2,733) (2,605)
Repayment of lease liabilities BEHREAR 31 (576) (504)
Net cash flows used in financing activities MEEZFHFTARSREF4E (3,504) (3,425)
Net (decrease)/increase in cash and cash IRERIRSZLEY GAL)
equivalents ENFEEE (5,491) 18,244
Cash and cash equivalents at the FUNRERREEEY
beginning of the year 59,723 42,673
Effect of foreign exchange rate changes, net INEE RSB R 2P R (1,061) (1,194)
Cash and cash equivalents at the end of EXRFEEKIREZEY
the year 20 53,171 59,723
The accompanying accounting policies and explanatory notes form an & Mt & 51 B 58 Kk AR T2 M 5% 48 Bl B 75 3R 2R A9 4B AR

integral part of the financial statements.

Do

C-Link Squared Limited ]21
2025 F I}



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
n‘7|- A’ j?i&%lﬁj;I

For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

1.

122

CORPORATE INFORMATION

The Company is an exempted company with limited liability
incorporated in the Cayman Islands. The registered office of the
Company is located at Windward 3, Regatta Office Park, PO
Box 1350, Grand Cayman KY1-1108, Cayman Islands. The
headquarters and principal place of business of the Company is
located at No. 1, Persiaran Sungai Buloh, Taman Industri Sungai
Buloh, Kota Damansara, 47810 Petaling Jaya, Selangor, Malaysia.
The principal place of business of the Company in the Hong Kong
Special Administrative Region (“Hong Kong”) of the People’s
Republic of China (the “PRC”) is located at Room 1901, 19/F, Lee
Garden One, 33 Hysan Avenue, Causeway Bay, Hong Kong.

The principal activity of the Company is investment holding.
During the Reporting Period, the Company’s principal subsidiaries
were mainly engaged in () the provision of outsourced services,
including the provision of outsourced document management
services and related software applications and enterprise software
solutions services in Malaysia as well as the provision of outsourced
insurance risk analysis services and insurance marketing services in
the PRC (which for the purposes of this annual report only, excludes
Hong Kong, Taiwan and the Macau Special Administrative Region
of the PRC, unless otherwise specified), and (i) the distribution and
sales of medical equipment and pharmaceutical products in the
PRC, and (jii) the provision of internet hospital and brick-and-mortar
clinical services in the PRC.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

n\7|'\

BMBHwRRMIEE

For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

1.

CORPORATE INFORMATION (Continued) 1. AFEE@®
The following is a list of the principal subsidiaries as at 31 K2026%12831H ) FEWBRE 2 7&K
December 2025. e
Issued
Place and date of ordinary  Effective proportion
incorporation and place of share of ownership
Company name operations capital *interestd_ Principal activities
SEIR AL 123t 26 K B A _BH#fI RIRMA .
AR4HE DR %2 LEkRE Rz LE A TEEH
%
2025 2024
20255 2024%F
Coeus Systems Sdn. Bhd. Malaysia RM2,400,000 100 100 Outsourced data and
(“Coeus System”) 12 July 2002 document management
services
Coeus Systems Sdn. Bhd. BARAS 2,400,000 100 100 SMUZERR XM
(TCoeus System 1) 2002478128 A=t BER
Compugraphic Media Sdn. Bhd. Malaysia RM2,400,000 100 100 Outsourced data
(“Compugraphic Media’) 10 February 2000 and document management
services
Compugraphic Media Sdn. Bhd. ERAD 2,400,000% 545 100 100 SMIEBERXHEER
(I compugraphic Media ) 200028108 R
Qingdao Yongbao Cloud Technology The PRC RMB2,050,000  51.2195 51.2195 Insurance risk analysis,
Co., Ltd. (“Qingdao Yongbao)* 22 September 2020 marketing services and
distribution and sales of
. medical equment
BEARERKERAT i ARKE 512195 512195 RBERD TR EH
( %%ﬂd%ﬁ* 2020%E9F22R 2,050,0007¢ RRFLUR D iE K
HEBERE
Tian Jin Shengji Online Hospital The PRC RMB4,222,000 100 - Distribution and sales of
Co., Ltd. 29 June 2021 pharmaceutical products
(“Shengji Online Hospital’)* and provision of internet
. hospital services
XEREEMBRRERAT e AR 100 - DHNHERTIELK
(TEE B E R 4R ) - 202146H29H 4,222,0007¢ R T HEER R
Shengji (Tian Jin) Polyclinic The PRC RMB2,679,000 100 - Distribution and sales of
Co., Ltd. (“Shengji Clinic")* 27 May 2021 pharmaceutical products
and provision of brick-and-
. mortar clinical services
B (R2) RaM0d HE AR 100 - DHREERTIER K
BRAT (rmra 21" 2021558278 2,679,0007 REBEERMZRS
* The company was established as a limited liability company in the & NEARFERIINERETAE
PRC.
Note: B EE
0] None of the subsidiaries had issued any debt securities during the (i) BEMNE AR FANERETEMBE

year or at the end of the year.

The above list includes the subsidiaries of the Company which, in
the opinion of the directors, principally affected the results for the
year or formed a substantial portion of the net assets of the Group.
To give details of other subsidiaries would, in the opinion of the
directors, result in particulars of excessive length.

BEE T

L REREEEDRAHEFEXERETE
FENBENEIERERBLLEEFEZ
KABMBAE %% ?%ﬁlJtHEﬂﬂﬁﬁE
ARZFBRLREBBR TR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

1. CORPORATE INFORMATION (Continued) 1. AFER@®
Subsidiaries controlled through contractual BRENTHERINMB AT
arrangements

rEFERBARKETREREERS
[RAE (TREBHEE) ERXEIHZEE

Tianjin Shengji Corporate Management Co. Ltd. (“Tianjin
Shengiji’), the subsidiary of the Group, has entered into contractual

arrangement with Tian Jin Ruijinbao Internet Technology Co., Ltd. BREAERAR (TREBRER) BRELR
(“Tian Jin Ruijinbao”), Shengji Online Hospital, Shengiji Clinic and AP s BB R HeE B AT L
its registered owners, which enables Tianjin Shengji and the Group BRTH BREMRERANEBEL
to:

o Exercise effective control over Tian Jin Ruijinbao (the . HRE2HER (TEEER)) UKE

EEMEBRREEFZ (TR
B omEs TIRanBER > LU
REREHRAERBIRERR I

“Operating Entity”), and Shengji Online Hospital and
Shengji Clinic (the “Medical Institutions”, together as
“Consolidated Affiliated Entities”, to the extent the equity

interest of which are not already owned by Tianjin Shengji); A BIES ;

. Exercise equity holders’ voting rights of the Consolidated . THEEEHBERNEAREE AR
Affiliated Entities; =

o Receive substantially all of the economic interests and . WG S BEIBFTE X NEB A
returns generated by the Consolidated Affiliated Entities in DICER 5 R O3 (F2R KB TR

EBEREHRORMXE BHRE
thARFF B (R EHRE 2R

consideration for the technical support, consulting and other
services provided exclusively by Tianjin Shengji, at Tianjin

Shengiji’s discretion; E) 5

. Obtain pledges over the entire equity interests in the . REFEHBEREMES ARH
Consolidated Affiiated Entities from its registered owners to NEEREER URE (E4 6
secure, among others, performance of their obligations under B EBTENZHETHEE ;

the contractual arrangement;

124

° Obtain an irrevocable and exclusive right to purchase all °

equity interests in the Consolidated Affiliated Entities from its
registered owners at a nominal consideration.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

1.

CORPORATE INFORMATION (Continued)

Subsidiaries controlled through contractual
arrangements (Continued)

The Group does not have any equity interest in the Consolidated
Affiliated Entities. However, as a result of the contractual
arrangement, the Group has rights to variable returns from its
involvement with the Consolidated Affiliated Entities and has
the ability to affect those returns through its power over the

1.

NEER @
BEREHNLHERINREAR (@

FEBTEEEREHBERNEAR
oM ARNGNRH AEBEEK
D2aRaHMBERMEENTE[E®R
WHEENEBERGAHEBERNES
FEZENR UREAHFEEHEBEER

Consolidated Affiliated Entities and is considered to have control BEEGIE -FIt KRB BiEEHBE
over the Consolidated Affiliated Entities. Consequently, the BRARZEERER TRHZEERENE

Company regarded the Consolidated Affiliated Entities as controlled
structure entities and consolidated the financial position and
results of operations of these entities in the consolidated financial
statements of the Group since 26 January 2024. Nevertheless,
there are still uncertainties regarding the interpretation and
application of current and future PRC laws and regulations.

The Directors of the Group, based on the advice of its legal counsel,
consider that the use of contractual arrangements does not
constitute a breach of relevant laws and regulations.

BRI RS E G R AR ERB2024F178
oM EMBREGSAR - BEW
I BRARITRARRPBERERN 2R
KEERMAFERFEE L -

BEZEEENER 2EEEFINME
RAEaMZ il MEMERBRIERRE
Re
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

2.

126

MATERIAL ACCOUNTING POLICY
INFORMATION

2.1

2.2

Basis of preparation

The consolidated financial statements have been prepared
in accordance with IFRS Accounting Standards as issued by
the International Accounting Standards Board (‘IASB”) and
the disclosure requirements of the Hong Kong Companies
Ordinance (“Companies Ordinance”). In addition, the
consolidated financial statements include applicable
disclosures required by the Rules Governing the Listing of
Securities (the “Listing Rules”) on the Stock Exchange.

The consolidated financial statements have been prepared on
the historical cost basis.

The consolidated financial statements are presented in
Ringgit Malaysia (‘RM”) and all values are rounded to the
nearest thousand, except when otherwise indicated.

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

In the current year, the Group has applied the following
amendments to IFRS Accounting Standards issued by
IASB for the first time, which are mandatorily effective for
annual periods beginning on or after 1 January 2025 for the
preparation of the consolidated financial statements:

Amendments to IAS 21 Lack of Exchangeability

The amendments to IFRS Accounting Standards in the
current year have had no material effect on the Group’s
financial positions and performance for the current or prior
financial years and/or on the disclosures set out in these
consolidated financial statements.

C-Link Squared Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
iR M ERR M EE

For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

2. MATERIAL ACCOUNTING POLICY 2. EAREHBEREH@®

INFORMATION (Continued)

2.3 Amendments to IFRS Accounting
Standards in issue but not yet effective

23 EREMERNKRERZEEITE
PR ES RS 2R E 5t 2R

7 S B 4R IR P AR A LU T B AR (8
14 5K 2 2 T 8T R AR ST B B B 5
LA G AR

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

Amendments to IFRS 9

Amendments to the

BERFHREE SRHIEDEK

and IFRS 7 Classification and AIEOREE  SrEZER]?
Measurement of Financial B PR ER & %2 Bl
Instruments? BT (BFTAK)
Amendments to IFRS 9 Contracts Referencing ERMEREE SRIKEBEA
and IFRS 7 Nature-dependent BB R EE  BERME I
Electricity? RS 2R BH?
BT (IBET )
Amendments to IFRS 10 Sale or Contribution of Assets FEMRB RS BRESZHAHRS
and IAS 28 between an Investor and its B 5109 & E NEHEEDR
Associate or Joint Venture' MR st 2B 5 XECENEE
285k (f&517%) HEHEE
Amendments to IFRS Annual Improvements to IFRS BT EE BRI FERESHE
Accounting Standards Accounting Standards — B g st#E8] Bt £&ER
Volume 112 (BET %) FEBE-F
1152
Amendments to IAS 21 Translation to a ER st ZRE MEAZSHES
Hyperinflationary 218% (1857 7%) FIREY| &
Presentation Currency?®
IFRS 18 Presentation and Disclosure in FERHBREE REBREZ
Financial Statements® BI5518%% SHRRIRES

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

determined.

e Effective for annual periods beginning on or after 1 January
2026.

e Effective for annual periods beginning on or after 1 January
2027.

Except for the new and amendments to IFRS Accounting
Standards mentioned below, the directors of the Company
anticipate that the application of these amendments to IFRS
Accounting Standards, which are not yet effective, will have
no material impact on the consolidated financial statements in
the foreseeable future.

d REEBEMRZERAGBHNEER

HESYE

2 2026 F 1 1A 2 BB E
AR AR

3 12027 F1B1H R 2 BB F
EHARIER -

B T SRR At 5T B R B 5 3k 5 2 R
S EAKREEIT R A RBE
ETRMEAMARKER] Z BRI
BREEEAERAENTRER
RGO BRREMNERTE
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

2.

128

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.3 Amendments to IFRS Accounting

Standards in issue but not yet effective
(Continued)

IFRS 18 Presentation and Disclosure in Financial
Statements

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. This new IFRS Accounting Standard,
while 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 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 1 January
2027, with early application permitted. The application of
the new standard is expected to affect the presentation
of the statement of profit or loss and disclosures in the
future financial statements. The Group is in the process of
assessing the detailed impact of IFRS 18 on the Group’s
consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

2. MATERIAL ACCOUNTING POLICY 2. FEAGHEEEHR®
INFORMATION (Continued)
2.4 Basis of consolidation 24 ZEEE
The consolidated financial statements comprise the financial CEURRROEAERRENE
statements of the Group and its subsidiaries as at the NERRE PPN HERRT
reporting date.
Control is achieved when the Group is exposed, or has rights, ERERHSELENRERN

to variable returns from its involvement with the investee and
has the ability to affect those returns through its power over
the investee.

Generally, there is a presumption that a majority of voting
rights results in control. To support this presumption and
when the Group has less than a majority of the voting or
similar rights of an investee, the Group considers all relevant
facts and circumstances in assessing whether it has power
over an investee, including:

° the contractual arrangement(s) with the other vote
holders of the investee

SRIHRAER BRI ZEEN LUK EE
BREHKERNRNENZEZEFE
by RIERIS I HIE -

—RBERT AE—EHEE NZHEK
R AR - AU EE ML
HEEREFLNREHRAZH
RENACRENNERN B AEE
RFGEREHESRENRIE
HEEERE—AREERIBR
B

e HRBEHFRHMEBEFEAA
&L

. rights arising from other contractual arrangements . HM &S HErmEE R
. the Group’s voting rights and potential voting rights . AEBNKEEKRBERE
i
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

2.

130

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.4 Basis of consolidation (Continued)

The Group re-assesses 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. Consolidation
of a subsidiary begins when the Group obtains control over
the subsidiary and ceases when the Group loses control
of the subsidiary. Assets, liabilities, income and expenses
of a subsidiary acquired or disposed of during the year are
included in the consolidated financial statements from the
date the Group gains control until the date the Group ceases
to control the subsidiary.

Profit or loss and each component of other comprehensive
income (“OCI") are attributed to the equity holders of the
parent of the Group and to the non-controlling interests, even
if this results in the non-controlling interests having a deficit
balance. When necessary, adjustments are made to the
financial statements of subsidiaries to bring their accounting
policies in line with the Group’s accounting policies. All intra-
group assets and liabilities, equity, income, expenses and
cash flows relating to transactions between members of the
Group are eliminated in full on consolidation.

A change in the ownership interest of a subsidiary, without a
loss of control, is accounted for as an equity transaction.

C-Link Squared Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

2. MATERIAL ACCOUNTING POLICY 2. EXRZHHEEHR @
INFORMATION (Continued)
2.4 Basis of consolidation (Continued) 24 EEEE®
Business combinations EREH

Acquisitions of business are accounted for using the
acquisition method. The consideration transferred in a
business combination is measured at fair value, which is
calculated as the sum of the acquisition-date fair values of
the assets transferred by the Group, liabilities incurred by the
Group to the former owners of the acquiree and the equity
interests issued by the Group in exchange for control of the
acquiree. Acquisition-related costs are generally recognised in
profit or loss as incurred.

Except for certain recognition exemptions, the identifiable
assets acquired and liabilities assumed must meet the
definitions of an asset and a liability in the “Framework for the
Preparation and Presentation of Financial Statements”.

At the acquisition date, the identifiable assets acquired and
liabilities assumed are recognised at their fair value, except

that:

° deferred tax assets or liabilities, and assets or

WHEEBRBWBEAR EH
HZBEABUARATESE > Mat
BRHERAEEMEEZEE K
EERRBBETREEAEEZE
BRAEE B TIRE W75 2 1E
EMETZRENKBEZATE
2N -ARARBZRE—RIRE
ER R TR

BrE THEDE BRI PRI 2 BT 3t
REERFIAEZ BEXNERE 4R
ARV BRRIERI ZEER
BEZER-

R PRREZ A # A EER
FREREZBBRATERES ET
Xt E RSN

s RUERMBEENGRKRERS

liabilities related to employee benefit arrangements Bl L2z BES&aE
are recognised and measured in accordance with IAS SRR FEER e st 2R 51258
12 “Income Taxes” and IAS 19 “Employee Benefits” TP RER S s #£8|5

respectively; 195 MEE @A R 5T £
o liabilities or equity instruments related to share-based ° BINEE H U AR 2T

payment arrangements of the acquiree or share-based
payment arrangements of the Group entered into to
replace share-based payment arrangements of the
acquiree are measured in accordance with IFRS 2
“Share-based Payment” at the acquisition date;

LB AR EEET L R
AERZ AR 2B AR TE
F RN RERZ R ZHAE
zBBEHRATE DRI
B HRBERM RS 2ERE
25 TR D BB 2 A RR 5t

= .
=,
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

2.

132

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.4 Basis of consolidation (Continued)

Business combinations (Continued)

° assets (or disposal groups) that are classified as
held for sale in accordance with IFRS 5 “Non-current
Assets Held for Sale and Discontinued Operations” are
measured in accordance with that standard; and

° lease liabilities are recognised and measured at the
present value of the remaining lease payments (as
defined in IFRS 16) as if the acquired leases were
new leases at the acquisition date, except for leases
for which (a) the lease term ends within 12 months
of the acquisition date; or (b) the underlying asset is
of low value. Right-of-use assets are recognised and
measured at the same amount as the relevant lease
liabilities, adjusted to reflect favourable or unfavourable
terms of the lease when compared with market terms.

Goodwill is measured as the excess of the sum of the
consideration transferred, the amount of any non-controlling
interests in the acquiree, and the fair value of the acquirer’s
previously held equity interest in the acquiree (if any) over the
net amount of the identifiable assets acquired and liabilities
assumed as at acquisition date. If, after reassessment, the
net amount of the identifiable assets acquired and liabilities
assumed exceeds the sum of the consideration transferred,
the amount of any non-controlling interests in the acquiree
and the fair value of the acquirer’s previously held interest in
the acquiree (if any), the excess is recognised immediately in
profit or loss as a bargain purchase gain.
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iR M ERR M EE

For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

2. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.5 Property, plant and equipment

All items of property, plant and equipment are initially
recorded at cost. The cost of an item of property, plant
and equipment is recognised as an asset if, and only if, it is
probable that future economic benefits associated with the
item will flow to and the cost of the item can be measured
reliably.

Subsequent to recognition, property, plant and equipment
are measured at cost less accumulated depreciation and
accumulated impairment losses.

Property, plant and equipment are depreciated based on the
estimated useful lives of the assets as follows:

Factory building

THEF

Shop lot

[k

Renovation of building

ESE

Plant and machinery

o 55 Re ts ik

Computer and software
B REY

Motor vehicles

AE

Furniture and fittings

REREE

Office equipment

MARE

Data centre in progress are not depreciated as the asset is
not yet available for its use.

2. EXE

25

STBURER @

M BE R R

FREME BERKRFEEREND &
RAAR-EBEERYE Ffﬁ%?ﬂz
REBEE AR Z RN mp] 5E
ﬁ)\&%fﬁ%ﬁ%ﬁ@ZﬁRﬂKm
RMHEBR > HRZEB N REE
BREE-

FEEDTE > M2~ BB IR B IR AR
REHTERRFREBEFTE-

ME-BERKERBETXFRHEE
EGEHRIEAEHINE

50 years
504

50 years
504

10 years
105

5to 10 years
5Z104F

3 to 5 years
3ES5EF

5 years

5%

10 years
105

10 years

104

EREBPOLOLATHE RADZ
BEEMHRDHER-
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2.

134

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.5

2.6

Property, plant and equipment (Continued)

The carrying values of property, plant and equipment
are reviewed for impairment when events or changes in
circumstances indicate that the carrying value may not be
recoverable.

The residual value, useful life and depreciation method
are reviewed at each financial year-end, and adjusted
prospectively, if appropriate.

An item of property, plant and equipment is derecognised
upon disposal or when no future economic benefits are
expected from its use or disposal. Any gain or loss on
derecognition of the asset is included in the profit or loss in
the period the asset is derecognised.

Intangible assets

Intangible assets acquired separately are measured on initial
recognition at cost. The cost of intangible assets acquired
in a business combination is their fair value at the date of
acquisition. Following initial recognition, intangible assets
are carried at cost less any accumulated amortisation
and accumulated impairment losses. Internally generated
intangibles, excluding capitalised development costs, are not
capitalised and the related expenditure is reflected in profit or
loss in the period in which the expenditure is incurred.

The useful lives of intangible assets are assessed as either
finite or indefinite.

Intangible assets with finite useful lives are amortised over
the estimated useful lives and assessed for impairment
whenever there is an indication that the intangible asset may
be impaired. The amortisation period and the amortisation
method are reviewed at least at each financial year-end.
Changes in the expected useful life or the expected pattern
of consumption of future economic benefits embodied in the
asset is accounted for by changing the amortisation period
or method, as appropriate, and are treated as changes
in accounting estimates. The amortisation expense on
intangible assets with finite lives is recognised in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

2. MATERIAL ACCOUNTING POLICY 2. BEAGHHEEER®@

INFORMATION (Continued)

2.6 Intangible assets (Continued) 26 EREE @
Intangible assets not yet available for use are tested for AR ERANELEESFETR
impairment annually, or more frequently if the events and BRAE MEGREAERKRAE
circumstances indicate that the carrying value may be AR FEREELEEMER L
impaired either individually or at the cash-generating unit IRRE EUﬁEﬁ@iﬁLﬁfﬂ‘JEﬁ o %
level. Such intangible assets are not amortised. SR BEETGETEH
An intangible asset is derecognised upon disposal (i.e., at BEREETHER BB HERSE
the date the recipient obtains control) or when no future Bz H) RFEFEFERIEHER T
economic benefits are expected from its use or disposal. R RTERN e BF AR IETESY o 42 1E
Any gain or loss arising upon derecognition of the asset REEEENTAWRHEE (G2
(calculated as the difference between the net disposal HEMSBRIBEFHEAEENKREE
proceeds and the carrying amount of the asset) is included in WM&z BNELESTE) st ABme
profit or loss.
Other intangible asset HtEmREE
Other intangible asset of the Group comprise of source code AEBEMBTEEECRERKE
acquired separately. The other intangible asset is amortised RS HtEmEEEMUH A
based on estimated useful lives of the assets as follow: AIERERRETE#E T
Source code 5 years TRACHE 5%

2.7 Goodwill 27 ®HE

Goodwill arising on an acquisition of a business is carried at
cost as established at the date of acquisition of the business
less accumulated impairment losses, if any.

For the purposes of impairment testing, goodwill is allocated
to each of the Group’s cash-generating unit (“CGU”) (or
group of CGUs) that is expected to benefit from the synergies
of the combination, which represent the lowest level at which
the goodwill is monitored for internal management purposes
and not larger than an operating segment.
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2.

136

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.7

2.8

Goodwill (Continued)

A CGU (or group of CGUs) to which goodwill has been
allocated is tested for impairment annually or more frequently
when there is an indication that the unit may be impaired.
For goodwill arising on an acquisition in a reporting period,
the CGU (or group of CGUs) to which goodwill has been
allocated is tested for impairment before the end of that
reporting period. If the recoverable amount is less than its
carrying amount, the impairment loss is allocated first to
reduce the carrying amount of any goodwill and then to
the other assets on a pro-rata basis based on the carrying
amount of each asset in the unit (or group of CGUSs).

On the disposal of the relevant CGU or any of the CGU within
the group of CGUs, the attributable amount of goodwill is
included in the determination of the amount of profit or loss
on disposal. When the Group disposes of an operation within
the CGU (or a CGU within a group of CGUs), the amount of
goodwill disposed of is measured on the basis of the relative
values of the operation (or the CGU) disposed of and the
portion of the CGU (or the groups of CGUs) retained.

Right-of-use assets

The Group recognises right-of-use assets at the
commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use assets are
measured at cost, less any accumulated depreciation and
impairment losses, and adjusted for any remeasurement
of lease liabilities. The cost of right-of-use assets includes
the amount of lease liabilities recognised, initial direct
costs incurred, and lease payments made at or before the
commencement date less any lease incentives received.
Unless the Group is reasonably certain to obtain ownership of
the leased asset at the end of the lease term, the recognised
right-of-use assets are depreciated on a straight-line basis
over the shorter of its estimated useful life and the lease term.
Right-of-use assets are subject to impairment.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

2. MATERIAL ACCOUNTING POLICY 2. BEAGHHEEER®@

INFORMATION (Continued)

2.9 Lease liabilities 29 HE&RE
At the commencement date of the lease, the Group NIEEBEEE AEBRUBEER
recognises lease liabilities measured at the present value of AEFEEMNBEENHZIREREHE
lease payment to be made over the lease term. The lease Eaf - HEMNREEREMR (8
payments include fixed payments (including in-substance HEEEEEMNR BEFREREES
fixed payments) less any lease incentives receivable, variable EBENBURN ISR A R P &
lease payments that depend on an index or rate, and BP0 UETERERGERTX
amounts expected to be paid under residual guarantees. The (TSR - FHENHTBENRER
lease payments also include the exercise price of a purchase FERETENBEEEERZ1TH
option reasonably certain to be exercised by the Group and &> Ezu\ﬂzﬁﬂéﬁfﬁi'zﬁ B (4
payments of penalties for terminating a lease, if the lease THEHRKM T REBITH&RILE
term reflects the Group exercising the option to terminate. }%&) S Ey,;lﬁ/\}agzyil K o]
The variable lease payments that do not depend on an index HAENMARNEENMINSHIEHT
or a rate are recognised as expense in the period on which BEMAMRR AR -
the event or condition that triggers the payment occurs.
In calculating the present value of lease payments, the FEEHENRNRER  HHEE
Group uses the incremental borrowing rate at the lease AR E MR R EREE B AE
commencement date if the interest rate implicit in the lease is EFERREEMRGRPENIZEEER
not readily determinable. After the commencement date, the ME-ERBHIAZE HEEEN
amount of lease liabilities is increased to reflect the accretion SEEIL N > WA BRF] S AY I 0 K B
of interest and reduced for the lease payments made. In Frft 2 EMA R o o> B 1E
addition, the carrying amount of lease liabilities is remeasured Eﬁl HEHRZELESC-BEEEM
if there is a modification, a change in the lease term, a BENMEESCEEEMEEN
change in the in-substance fixed lease payments or a change FEEEEE  BEMSAEHES
in the assessment to purchase the underlying asset. ERVAREE

2.10 Impairment of non-financial assets 210 IFEMEERE

The Group assesses, at each reporting date, whether
there is an indication that an asset may be impaired. If any
indication exists, or when annual impairment testing for an
asset is required, the Group estimates the asset’s recoverable
amount. An asset’s recoverable amount is the higher of an
asset’'s or a CGU’s fair value less costs of disposal and its
value in use (“VIU”). The recoverable amount is determined
for an individual asset, unless the asset does not generate
cash inflows that are largely independent of those from other
assets or groups of assets. When the carrying amount of an
asset or CGU exceeds its recoverable amount, the asset is
considered impaired and is written down to its recoverable
amount.
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2.

138

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.10 Impairment of non-financial assets

(Continued)

The fair value less costs of disposal calculation is based on
available data from binding sales transactions, conducted
at arm’s length, for similar assets or observable market
prices less incremental costs for disposing of the asset. In
determining fair value less costs of disposal, recent market
transactions are taken into account. If no such transactions
can be identified, an appropriate valuation model is used.
These calculations are corroborated by valuation multiples,
quoted share prices for publicly traded companies or other
available fair value indicators.

The VIU calculation is based on a Discounted Cash Flows
(“DCF”) model. In assessing VIU, 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. The
cash flows are derived from the budget for the next five years
and do not include restructuring activities that the Group is
not yet committed to or significant future investments that will
enhance the asset’s performance of the CGU being tested.
For longer periods, a long-term growth rate is calculated and
applied to project future cash flows after the fifth year. The
recoverable amount is sensitive to the discount rate used for
the DCF model as well as the expected future cash-inflows
and the growth rate used for extrapolation purposes.

Impairment losses are recognised in profit or loss.
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

2. MATERIAL ACCOUNTING POLICY 2. EAREHBEREH@®

INFORMATION (Continued)
2.10 Impairment of non-financial assets

2.11

(Continued)

An assessment is made at each reporting date whether there
is any indication that previously recognised impairment losses
may no longer exist or may have decreased. If such indication
exists, the Group estimates the asset’s or CGUs recoverable
amount. A previously recognised impairment loss is reversed
only if there has been a change in the assumptions used
to determine the asset’s recoverable amount since the last
impairment loss was recognised. The reversal is limited so
that the carrying amount of the asset does not exceed its
recoverable amount, nor exceed the carrying amount that
would have been determined, net of depreciation, had no
impairment loss been recognised for the asset in prior years.
Such reversal is recognised in the profit or loss.

Financial instruments - initial recognition
and subsequent measurement

A financial instrument is any contract that gives rise to a
financial asset of one entity and a financial liability or equity
instrument of another entity.

(a) Financial assets
Initial recognition and measurement
Financial assets are classified, at initial recognition, as
subsequently measured at amortised cost, fair value

through other comprehensive income (OCI), and fair
value through profit or loss.
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2.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.11 Financial instruments - initial recognition

and subsequent measurement (Continued)

(a)

Financial assets (Continued)
Initial recognition and measurement (Continued)

The classification of financial assets at initial recognition
depends on the financial asset’s contractual cash
flow characteristics and the Group’s business model
for managing them. With the exception of trade
receivables that do not contain a significant financing
component or for which the Group has applied the
practical expedient, the Group initially measures a
financial asset at its fair value plus, in the case of a
financial asset not at fair value through profit or loss,
transaction costs. Trade receivables that do not
contain a significant financing component or for which
the Group has applied the practical expedient are
measured at the transaction price determined under
IFRS 15.

In order for a financial asset to be classified and
measured at amortised cost or fair value through
OClI, it needs to give rise to cash flows that are ‘solely
payments of principal and interest (SPPI)’ on the
principal amount outstanding. This assessment is
referred to as the SPPI test and is performed at an
instrument level. Financial assets with cash flows that
are not SPPI are classified and measured at fair value
through profit or loss, irrespective of the business
model.

The Group’s business model for managing financial
assets refers to how it manages its financial assets
in order to generate cash flows. The business model
determines whether cash flows will result from
collecting contractual cash flows, selling the financial
assets, or both.

Purchases or sales of financial assets that require
delivery of assets within a time frame established by
regulation or convention in the market place (regular
way trades) are recognised on the trade date, i.e., the
date that the Group commits to purchase or sell the
asset.

C-Link Squared Limited
Annual Report 2025

BEERER @

211 ST HE-VTEIBREE

E@

(a)

EMEE (B

W EE R st 2 ()

RS HERE > TMEED R
BARAREMEENESNRE
REBRMAFAEREERZS
TREENEBRI  RILE
EAMEMNINEEEERE
BAfTRERENEZ B
RSN BEBY TR AFE
MmE (HERMEELIFIZAF
Bt ARTE XZMEES
MEE MEBAMENR DN
FEEERBATRESE
B9 & 5 R IR %R 15 B R
MBEREERBIREEDN
R EEE

BATESFAEMER RS
EToBkstEB BELE M
BEIXNEERRNEEERE
FE (MBS NEERF

B)IRIRERE o ZMETER
ﬂﬁw%fiﬁzﬁﬁﬂzﬂ BRI
WHRTABERIT -REAE
WM BN EE KA R
NEMEEDERELATE
STARD TREEHEAS
faJ

FEREEEMEENES
RAERNATEERS/RE
EUEEREMNE - FHENA
BERETREBRE S KRB W
BNRERE - HESME
E umERE -

EREZEHIGEENEHE
BERBAXNEENSR
EEEE (—REB) XX H
BB AEERAEBEEREE
%éféﬁ’] HER) T LA
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

2. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.11 Financial instruments -

initial recognition

and subsequent measurement (Continued)

(a)

Financial assets (Continued)

Subsequent measurement

For purposes of subsequent measurement, financial
assets are classified in four categories:

(1)

(4)

Financial assets at amortised cost (debt
instruments)

Financial assets at fair value through OCI with
recycling of cumulative gains and losses (debt
instruments)

Financial assets designated at fair value through
OCI with no recycling of cumulative gains and
losses upon derecognition (equity instruments)

Financial assets at fair value through profit or loss

Financial assets at amortised cost (debt instruments)

This category is the most relevant to the Group. The
Group measures financial assets at amortised cost if
both of the following conditions are met:

and

The financial asset is held within a business
model with the objective to hold financial assets
in order to collect contractual cash flows

The contractual terms of the financial asset give
rise on specified dates to cash flows that are
solely payments of principal and interest on the
principal amount outstanding
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.11 Financial instruments - initial recognition

and subsequent measurement (Continued)

(a)

Financial assets (Continued)
Subsequent measurement (Continued)

Financial assets at amortised cost (debt instruments)
(Continued)

Financial assets at amortised cost are subsequently
measured using the effective interest (EIR) method
and are subject to impairment. Gains and losses
are recognised in profit or loss when the asset is
derecognised, modified or impaired.

The Group’s financial assets at amortised cost includes
trade and other receivables.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are
carried in the statement of financial position at fair value
with net changes in fair value recognised in profit or
loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

2. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)
2.11 Financial instruments - initial recognition
and subsequent measurement (Continued)

(@) Financial assets (Continued)
Derecognition

A financial asset (or, where applicable, a part of a
financial asset or part of a Group of similar financial
assets) is derecognised when:

° The rights to receive cash flows from the asset
have expired; or

o The Group has transferred its rights to receive
cash flows from the asset or has assumed an
obligation to pay the received cash flows in full
without material delay to a third party under a
‘pass-through’ arrangement; and either (a) the
Group has transferred substantially all the risks
and rewards of the asset, or (b) the Group has
neither transferred nor retained substantially
all the risks and rewards of the asset, but has
transferred control of the asset.

EXREFTHREN @

= @)
() E=HMEE @)
AR I FEST

211 ERMITAE-THEDBREES

TMEE (IHBER FaE
MEEFEUERE EHE5

—ED) ETIERER

2 .
=7V

i

REEWRIREREM
XS Em ; =

AEBCHEELEER
BIREREBNEN > =
BERERENBF) 25
FUEMERLERTEBH
R EWRIREREZ
FE=ZIHNEE; Ka)
AEBDREENERKR
B0 E B K Ol ¥R E
(o)A EEMIL EE R
REEENBABI A
BBl ECEEE
ERIERRE -

C-Link Squared Limited

2025 F 3R ]48



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
n‘7|- A’ j?i&%lﬁj;I

For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

2.

144

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.11 Financial instruments - initial recognition

and subsequent measurement (Continued)

(a)

Financial assets (Continued)
Derecognition (Continued)

When the Group has transferred its rights to receive
cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if and to
what extent it has retained the risks and rewards
of ownership. When it has neither transferred nor
retained substantially all of the risks and rewards of the
asset, nor transferred control of the asset, the asset
is recognised to the extent of the Group’s continuing
involvement in the asset. In that case, the Group also
recognises an associated liability. The transferred asset
and the associated liability are measured on a basis
that reflects the rights and obligations that the Group
has retained.

Continuing involvement that takes the form of a
guarantee over the transferred asset is measured at the
lower of the original carrying amount of the asset and
the maximum amount of consideration that the Group
could be required to repay.

C-Link Squared Limited
Annual Report 2025

BEERER @

211 ST E-VTHEIBREE

==t
() E=HMEE )
AR IFFEST (45)

i 2~ 52 B © SR 1L & &2 W
RERENEFNEIT LB
Fri ArEEEFHEDS
RERBEE LREMAE
B9 & B 5z [B] %R o i A< & [ 3 %
HENREEEMNBRED
Rk KO3k MEEREAEN
ERIRE AIAEELIEES B
ZEENREDEE -EXIB
mT AEBRTEIEEE
B BEEEEEKREBFEER
RAEBRFRERNREME
RSB

UHEHREERRL LM
RS R EER
A 18 52 5 L ) AR
MEBKELTEME OB
st S



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
n\7|'\ j- ?ﬂ $E§M-.I-J—$

For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

2. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.11 Financial instruments - initial recognition
and subsequent measurement (Continued)

(a)

Financial assets (Continued)
Impairment of financial assets

The Group recognises an allowance for expected credit
losses (ECLs) for all debt instruments not held at fair
value through profit or loss. ECLs are based on the
difference between the contractual cash flows due in
accordance with the contract and all the cash flows
that the Group expects to receive, discounted at an
approximation of the original effective interest rate. The
expected cash flows will include cash flows from the
sale of collateral held or other credit enhancements
that are integral to the contractual terms.

ECLs are recognised in two stages. For credit
exposures for which there has not been a significant
increase in credit risk since initial recognition, ECLs
are provided for credit losses that result from default
events that are possible within the next 12-months (a
12-month ECL). For those credit exposures for which
there has been a significant increase in credit risk
since initial recognition, a loss allowance is required for
credit losses expected over the remaining life of the
exposure, irrespective of the timing of the default (a
lifetime ECL).

For trade and other receivables, the Group applies a
simplified approach in calculating ECLs. Therefore,
the Group does not track changes in credit risk,
but instead recognises a loss allowance based on
lifetime ECLs at each reporting date. The Group has
established a provision matrix that is based on its
historical credit loss experience, adjusted for forward-
looking factors specific to the debtors and the
economic environment.
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

2.

146

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.11 Financial instruments - initial recognition

and subsequent measurement (Continued)

(a)

(b)

Financial assets (Continued)
Impairment of financial assets (Continued)

The Group considers a financial asset in default when
contractual payments are 365 days past due. However,
in certain cases, the Group may also consider a
financial asset to be in default when internal or external
information indicates that the Group is unlikely to
receive the outstanding contractual amounts in full. A
financial asset is written off when there is no reasonable
expectation of recovering the contractual cash flows.

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition,
as financial liabilities at fair value through profit or loss,
loans and borrowings, payables as appropriate.

All financial liabilities are recognised initially at fair value
and, in the case of loans and borrowings, net of directly
attributable transaction costs.

The Group’s financial liabilities include trade and other
payables, loans and borrowings.

Subsequent measurement

The measurement of financial liabilities depends on
their classification, as described below:

Loan and borrowings

This is the category most relevant to the Group.
After initial recognition, interest-bearing loans and
borrowings are subsequently measured at amortised
cost using the EIR method. Gains and losses are
recognised in profit or loss when the liabilities are
derecognised as well as through the EIR amortisation
process.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
n\7|'\ j- ?ﬂ iE%M-J-LE

For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

2. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.11 Financial instruments - initial recognition
and subsequent measurement (Continued)

(b)

(c)

Financial liabilities (Continued)
Subsequent measurement (Continued)
Loan and borrowings (Continued)

Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees or
costs that are an integral part of the EIR. The EIR
amortisation is included as finance costs in profit or
loss.

This category generally applies to interest-bearing
loans and borrowings.

Derecognition

A financial liability is derecognised when the obligation
under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced
by another from the same lender on substantially
different terms, or the terms of an existing liability
are substantially modified, such an exchange or
modification is treated as the derecognition of the
original liability and the recognition of a new liability.
The difference in the respective carrying amounts is
recognised in profit or loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and
the net amount is reported in the statement of financial
position if there is a currently enforceable legal right to
offset the recognised amounts and there is an intention
to settle on a net basis, to realise the assets and settle
the liabilities simultaneously.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

2.

148

(a)

(b)

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.12 Foreign currency

Functional and presentation currency

The Group’s financial statements are presented in
Ringgit Malaysia (“RM”). The Company’s functional
currency is Hong Kong Dollar (“HKD”), i.e., the
currency of the primary economic environment in
which it operates. Each entity in the Group determines
its own functional currency and items included in the
financial statements of each entity are measured using
that functional currency.

Foreign currency transactions

Transactions in foreign currencies are measured in the
respective functional currencies of the entities within
the Group and are recorded on initial recognition in the
functional currencies at exchange rates approximating
those ruling at the transaction dates. Monetary assets
and liabilities denominated in foreign currencies
are translated at the rate of exchange ruling at the
reporting date. Non-monetary items denominated
in foreign currencies that are measured at historical
cost are translated using the exchange rates as at the
dates of the initial transactions. Non-monetary items
denominated in foreign currencies measured at fair
value are translated using the exchange rates at the
date when the fair value was determined.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR M ERR M EE

For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

2. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.12 Foreign currency (Continued)
(b) Foreign currency transactions (Continued)

Exchange differences arising on the settlement of
monetary items or on translating monetary items at the
reporting date are recognised in profit or loss except
for exchange differences arising on monetary items
that form part of the Group’s operations, which are
recognised initially in other comprehensive income and
accumulated under foreign currency translation reserve
in equity.

Exchange differences arising on the translation of non-
monetary items carried at fair value are included in
profit or loss for the period except for the differences
arising on the translation of non-monetary items in
respect of which gains and losses are recognised
directly in equity. Exchange differences arising from
such non-monetary items are also recognised directly
in equity.

(c) Group companies

On consolidation, the assets and liabilities of foreign
operations are translated into RM at the rate of
exchange prevailing at the reporting date and their
statements of profit or loss are translated at exchange
rates prevailing at the dates of the transactions.
The exchange differences arising on translation for
consolidation are recognised in OCI. On disposal of a
foreign operation, the component of OCI relating to that
particular foreign operation is reclassified to profit or
loss.

2.13 Inventories

Inventories are stated at the lower of cost and net realisable
value. Cost of inventories is determined on a weighted
average basis and comprises materials, direct labour and an
appropriate portion of production overheads. Net realisable
value represents the estimated selling price for inventories
less all estimated costs of completion and costs necessary to
make the sale.
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

2.

100

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.14 Cash and cash equivalents

215

2.16

Cash and short-term deposits in the statement of financial
position comprise cash at banks and on hand and short-term
deposits with a maturity of three months or less, which are
subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and
cash equivalents consist of cash and short-term deposits, as
defined above, net of outstanding bank overdrafts as they are
considered an integral part of the Group’s cash management.

Provisions

Provisions are recognised when the Group has a present
obligation (legal or constructive) as a result of a past event,
it is probable that an outflow of economic resources will
be required to settle the obligation and the amount of the
obligation can be estimated reliably.

Provisions are reviewed at each reporting date and adjusted
to reflect the current best estimate. If it is no longer probable
that an outflow of economic resources will be required to
settle the obligation, the provision is reversed. If the effect of
the time value of money is material, provisions are discounted
using a current pre tax rate that reflects, where appropriate,
the risks specific to the liability. When discounting is used,
the increase in the provision due to the passage of time is
recognised as a finance cost.

Fair value measurement

Fair value is the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between
market participants at the measurement date.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

2. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

217 Employee benefits

(a)

(b)

(c)

Short-term benefits

Wages, salaries, bonuses and social security
contributions are recognised as an expenses in the
reporting period in which the associated services
are rendered by employees of the Group. Short
term accumulating compensated absences such as
paid annual leave are recognised when services are
rendered by employees that increase their entitement
to future compensated absences. Short term non-
accumulating compensated absences such as sick
and medical leave are recognised when the absences
occur.

Defined contribution plans

As required by law, companies in Malaysia contribute
to the state pension scheme, the Employees Provident
Fund (“EPF”). Such contributions are recognised as
an expense in the profit or loss as incurred. Once the
contributions have been paid, the Group has no further
payment obligations.

The Group also operates a defined contribution
Mandatory Provident Fund retirement benefit scheme
(the “MPF Scheme”) under the Mandatory Provident
Fund Schemes Ordinance for those employees
who are eligible to participate in the MPF Scheme.
Contributions are made based on a percentage of the
employees’ basic salaries and are charged to profit
or loss as they become payable in accordance with
the rules of the MPF Scheme. The assets of the MPF
Scheme are held separately from those of the Group
in an independently administered fund. The Group’s
employer contributions vest fully with the employees
when contributed into the MPF Scheme.

Employee leave entitlement

Employee entitlements to annual leave are recognised
when they accrue to employees. An accrual is made
for the estimated liability for annual leave as a result of
services rendered by employees up to the reporting
date.

(a)

(b)

(c)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

2.

192

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.18 Revenue from contracts with customers

The Group is involved in the business of providing outsourced
data and document management services. Revenue from

contracts with customers is recognised when control of
the goods or services is transferred to the customer at
an amount that reflects the consideration to which the
Group expects to be entitled in exchange for those goods
or services. The Group has generally concluded that it is
the principal in its revenue arrangements except for the
distribution and sales of medical equipment.

(a) Outsourced services

@

Document management

The Group enters into contracts with customers
for the provision of outsourced document
management services and works are performed
upon receipt of job orders from the customers,
typically on a monthly basis. Outsourced
document management services include coding
of the format/presentation of the document;
converting raw data into the desired format/
presentation; and delivering the document to the
end-customers in an agreed mode.

Such contracts comprise a single distinct
performance obligation because the Group’s
promise to transfer the services to the customer
is not separately identifiable as each service
within the series is in fact a phase within the
outsourced document management services
that are highly interdependent and highly
interrelated to each other in producing an
integrated/combined output to the customer,
e., to deliver the document in the desired
format to its customers with a copy kept as
record. Besides, the Group has not and will not
provide part of the services as the customer is
not likely to engage multiple parties to perform
different phases of the outsourced document
management services as each phase is highly
interdependent and highly interrelated with each
other.

C-Link Squared Limited
Annual Report 2025

BEERER @

218 REEE RIS

FEBRFREIINBIBERIHE
BRBEH - RBEERTILGH
By UL I S 7 an S AR S B AR RIS
ERPEED WEEBIRBA
EEEARBRZEERARTER
BB AEE—RIARE
BB ZHNEEA EDH KR
EBERBFRI-

(@) NIRRT
) XHEE

FEER-RIEAMEMH
M HEERBEE
RHEILGH ERBEE
FERETIFIERHRE
TR FI X EER
BEERI X
SRR BRISEERE
ERABENER R
X RERRERRMN
MERIBOE H o

ZEEHNOIEE —ERE
HNEHNET RERAE
EERELEERS
B9 5 R A] AR A
RAARIPHEERDS
BB LAINIXHEE
AR 75 A9 — {8 B EX B 72 &Y
ERXFFELNEGES
Aﬁ%ﬁﬁ#%@ﬁj

RITFEEABIX
ﬁi%ﬁﬁﬁﬁ%ﬁ%
HE KRB IS E A
Biolbsh REEWER
FTEREBORE R
R 2 & BBk EX B ARk #E
BRILSEERE TP
AARAREREL 5T
SN E B IRFS R
) P B o



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
n\7|'\ j- ?ﬂ iE%M-J-LE

For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

2. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.18 Revenue from contracts with customers
(Continued)

(@) Outsourced services (Continued)

(i

(i)

(iii)

Document management (Continued)

The Group recognises revenue from the
provision of outsourced document management
services at a point in time because the customer
will only receive and consume the benefits until
the document is delivered to its customers.

Insurance marketing

The Group recognises revenue from the
provision of outsourced insurance marketing
services at a point in time when the report
or data is delivered to and accepted by its
customers.

Insurance risk analysis

The Group enters into contracts with customers
for the provision of insurance risk analysis
services. The insurance risk analysis services
are performed after receipt of job orders from
the customers. The insurance risk analysis
services include producing a report of insurance
related ratios to insurance companies. The
Group recognises revenue from the provision of
outsourced insurance risk analysis services at a
point in time when the report is delivered to and
accepted by its customers.

The Group provides data for customer’s
telemarketing purposes.

BEIEERER @

&

218 REEE RIS

(@) SMHIBRTS ()

(i)

(ii)

(i)

XHEE ()

2 55 [ 4% B [ e P SR R
BN I EERB Y
W HHRERNE
A XM B 75 & WL R
EER

RERE

FEBRKREHBIER
HFERPREERZEW

By 422 R ] B4 B SRR 1 51
H 1R B2 8 AR 5 B 1K

=<
fm ©

1R % /B B2 57 47

A5 E bR AR R AL
DMRBEETRITILE
5o R R R D MRS
REERERIITE
BEIT-RERERDN
REBBEREARBRRABE
PR R B2 A8 B EL & A9 R
HoAERNRERM
%Eﬁ&ﬁggﬁ%%ﬁ
Tﬁwk@i{%#l &R

734 BRFS B U s

FEBRHEEBEES
BEEB A

C-Link Squared Limited
2025 F I}

163



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

2.

104

MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)

2.18 Revenue from contracts with customers

(Continued)

(b) Enterprise software solutions

@M

(i)

Customised software

The Group provides customised software which
is significantly modified to suit the requirements
of a customer. The modification, testing and
installation of the software are carried out in the
customer’s computer system.

The Group recognises revenue from the
provision of customised software over time by
using an input method to measure progress
towards complete satisfaction of the service,
because the customer simultaneously receives
and consumes the benefits provided by the
Group.

Electronic document warehouse services

The Group enters into contracts with customers
for the provision of electronic document
warehouse services which include:

- Storing customers’ document in electronic
document warehouse

- Enabling unlimited direct document
retrieval by customers

C-Link Squared Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
n\7|'\ j- ?ﬂ iE%M-J-LE

For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

2. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.18 Revenue from contracts with customers
(Continued)

(b)

(c)

Enterprise software solutions (Continued)

(i)

Electronic document warehouse services
(Continued)

Such contracts comprise of a single
performance obligation because the Group’s
promise to store and enable direct document
retrieval to the customer is not separately
identifiable as they are highly interdependent and
highly interrelated to each other, i.e., the Group
will not be able to provide the direct document
retrieval service without having to provide the
document storage services.

The Group recognises revenue from the
provision of electronic document warehouse
services over time because the customers
receive and consume the benefits as and when
the Group provides the access to the electronic
document warehouse over time.

Distribution and sales of medical equipment

The Group enters into a new contract for each
transaction with customers for the distribution and
sales of medical equipment as a principal. Medical
equipment sold includes cardioverter-defibrillators
and anesthesia laryngoscope. The Group recognises
revenue from distribution and sales of medical
equipment at point in time when the control of the
medical equipment is transferred to the customer.

(b)

(c)
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

2.

106

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.18 Revenue from contracts with customers

(Continued)

(d)

(e)

U]

Distribution and sales of pharmaceutical
products

The Group enters into a new contract for each
transaction with customers for the distribution and
sales of pharmaceutical products as a principal. The
Group recognises revenue from distribution and sales
of pharmaceutical products at a point in time when the
control of the pharmaceutical products is transferred to
the customer.

Internet hospital and brick-and-mortar clinical
services

The Group recognises revenue from the provision of
internet hospital and brick-and-mortar clinical services
at a point in time when the clinical services is provided
to and accepted by its customers.

Contract assets

A contract asset is the right to consideration in
exchange for services transferred to the customer.
If the Group performs by transferring services to a
customer before the customer pays consideration or
before payment is due, a contract asset is recognised
for the earned consideration that is conditional.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

2. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)
2.18 Revenue from contracts with customers
(Continued)

(g) Trade receivables

A receivable represents the Group’s right to an amount
of consideration that is unconditional (i.e., only the
passage of time is required before payment of the
consideration is due).

(h) Contract liabilities

A contract liability is the obligation to transfer services
to a customer for which the Group has received
consideration (or an amount of consideration is due)
from the customer. If a customer pays consideration
before the Group transfers goods or services to the
customer, a contract liability is recognised when the
payment is made or the payment is due (whichever is
earlier). Contract liabilities are recognised as revenue
when the Group performs under the contract.

2.19 Taxes

Current income tax

Current income tax assets and liabilities are measured
at the amount expected to be recovered from or paid to
the taxation authorities. The tax rates and tax laws used
to compute the amount are those that are enacted or
substantively enacted, at the reporting date.

Current income tax relating to items recognised directly in
equity is recognised in equity and not in profit or loss.
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2.

158

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

2.19 Taxes (Continued)

Deferred tax

Deferred tax is provided using the liability method on
temporary differences between the tax bases of assets and
liabilities and their carrying amounts for financial reporting
purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary
differences, except:

S where the deferred tax liability arises from the initial
recognition of goodwill or of an asset or liability in a
transaction that is not a business combination and,
at the time of the transaction, affects neither the
accounting profit nor taxable profit or loss; and

- in respect of taxable temporary differences associated
with investments in subsidiaries, where the timing
of the reversal of the temporary differences can
be controlled and it is probable that the temporary
differences will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible
temporary differences, carry forward of unused tax credits
and unused tax losses, to the extent that it is probable that
taxable profit will be available against which the deductible
temporary differences, and the carry forward of unused tax
credits and unused tax losses can be utilised except:

- where the deferred tax asset relating to the deductible
temporary difference arises from the initial recognition
of an asset or liability in a transaction that is not
a business combination and, at the time of the
transaction, affects neither the accounting profit nor
taxable profit or loss; and
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

2. MATERIAL ACCOUNTING POLICY 2. EARGHHEEREN @
INFORMATION (Continued)
2.19 Taxes (Continued) 2,19 RIE (&)

Deferred tax (Continued)

- in respect of deductible temporary differences
associated with investments in subsidiaries, deferred
tax assets are recognised only to the extent that it is
probable that the temporary differences will reverse
in the foreseeable future and taxable profit will be
available against which the temporary differences can
be utilised.

The carrying amount of deferred tax assets is reviewed at
each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available
to allow all or part of the deferred tax asset to be utilised.
Unrecognised deferred tax assets are reassessed at each
reporting date and are recognised to the extent that it has
become probable that future taxable profits will allow the
deferred tax asset to be recovered.

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

Deferred tax relating to items recognised outside profit or loss
is recognised outside profit or loss. Deferred tax items are
recognised in correlation to the underlying transaction either
in other comprehensive income or directly in equity.

Deferred tax assets and deferred tax liabilities are offset, if a
legally enforceable right exists to set off current income tax
assets against current income tax liabilities and the deferred
taxes relate to the same taxable entity and the same taxation
authority.
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2.

160

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

219

2.20

2.21

Taxes (Continued)
Sales tax

Revenues, expenses and assets are recognised net of the
amount of sales tax, except:

° when the sales tax incurred on a purchase of assets or
services is not recoverable from the taxation authority,
in which case, the sales tax is recognised as part of
the cost of acquisition of the asset or as part of the
expense item, as applicable; and

° receivables and payables that are stated with the
amount of sales tax included.

The net amount of sales tax recoverable from, or payable
to, the taxation authority is included as part of receivables or
payables in the statement of financial position.

Borrowing costs

Borrowing costs directly attributable to the acquisition,
construction or production of an asset that necessarily takes
a substantial period of time to get ready for its intended use
or sale are capitalised as part of the cost of the asset. All
other borrowing costs are expensed in the period in which
they occur. Borrowing costs consist of interest and other
costs that an entity incurs in connection with the borrowing of
funds.

Related parties

A related party is defined as follows:

(8 A person or a close member of that person’s family is
related to the Group if that person:
(1) Has control or joint control over the Group;

(2)  Has significant influence over the Group; or

(8) Is a member of the key management personnel
of the Group or of a parent of the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

2. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

221 Related parties (Continued)

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

(1)

The entity and the Group are members of the
same Group (which means that each parent,
subsidiary and fellow subsidiary is related to the
others).

One entity is an associate or joint venture of the
other entity (or an associate or joint venture of a
member of a Group of which the other entity is a
member).

Both entities are joint ventures of the same third
party.

One entity is a joint venture of a third entity and
the other entity is an associate of the third entity.

The entity is a post-employment benefit plan for
the benefit of employees of either the Group or
any entity related to the Group. If the Group is
itself such a plan, the sponsoring employers are
also related to the Group.

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

A person identified in (a)(1) has significant
influence over the entity or is a member of the
key management personnel of the entity (or of a
parent of the entity).
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3.

162

SIGNIFICANT ACCOUNTING JUDGEMENTS
AND ESTIMATES

The preparation of the Group’s financial statements requires
management to make judgements, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and
liabilities, and the disclosure of contingent liabilities at the reporting
date. However, uncertainty about these assumptions and estimates
could result in outcomes that could require a material adjustment to
the carrying amount of the asset or liability affected in the future.

3.1 Ciritical judgements made in applying
accounting policies

3.2

There were no critical judgements made by management in
the process of applying the Group’s accounting policies that
have a significant effect on the amounts recognised in the
financial statements during the current financial year.

Key sources of estimation uncertainty

The key assumptions concerning the future and other key
sources of estimation uncertainty at the reporting date, that
have a significant risk of causing a material adjustment to
the carrying amounts of assets and liabilities within the next
financial year are set out below:

(a)

Impairment of goodwill

Determining whether goodwill is impaired requires an
estimation of the VIU of the CGU to which goodwill
has been allocated. The VIU calculation requires the
Group to estimate the future cash flows expected to
arise from the CGU and an appropriate discount rate in
order to calculate the present value. Where the actual
cash flows are less than expected, or changes in facts
and circumstances which result in downward revision
of future cash flows, additional impairment loss may
arise.

As at 31 December 2025, the carrying amount of
goodwill is approximately RM6,994,000. Impairment
loss on goodwill amounted to approximately
RM184,917,000 was recognised in respect of the
current year. The information about the impairment of
goodwill is disclosed in Note 17.
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

3. SIGNIFICANT ACCOUNTING JUDGEMENTS 3. EARGHHERMGE @
AND ESTIMATES (Continued)

3.2 Key sources of estimation uncertainty 32 I FRERENEERR

(Continued) (€=)
(b) Impairment of intangible assets (b) EREERE
The Group assesses whether there are any indicators REBNRESRESHRTMGEMR

of impairment for intangible assets at the end of each
reporting period. Intangible assets are tested for
impairment when there are indicators that the carrying
amounts may not be recoverable. An impairment
exists when the carrying value of an asset or a cash-
generating unit exceeds its recoverable amount, which
is the higher of its fair value less costs of disposal and
its VIU. The calculation of the fair value less costs to
sell is based on past binding sales transactions in an
arm’s length transaction of similar assets or observable
market prices less incremental costs for disposing
of the asset. When VIU calculations are undertaken,
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management must estimate the expected future cash ENEENAABRR[E-HE
flows from the asset or cash-generating unit and FREGR BEEBEMGE
choose a suitable discount rate in order to calculate EXRETELEBANTESE

the present value of those cash flows. The information
about the impairment of intangible assets is disclosed
in Note 16.
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

4. SEGMENT INFORMATION 4. DEEF
For management purposes, the Group has only one reportable MNEEMS  AEEEF —EREGKE
operating segment, which is the provision of outsourced services. D8 BRI FIIRTS c REE MK FIR
The Group is also involved in the distribution and sales of medical HBRLZEREDERDHERHEEUR
equipment and pharmaceutical products, and the provision of REEHPERRNERBMS RS
internet hospital and brick-and-mortar clinical services.
Since over 90% of the Group’s revenue is generated by its R AR £ BB 3B90%HY U 7 2K B $e (40 #1
provision of outsourced services, no operating segments have been RTS > il | e A E DB Eilia]
aggregated to form the above reportable operating segment. REKEDEL
The Group’s revenue from external customers was derived mainly B E2025F K2024F12831HILEEE
from its operations in Malaysia, Singapore and the PRC for the REBERBNIBELAHNREEERERE
years ended 31 December 2025 and 2024; and the non-current AERADE MM RPENER MR
assets of the Group were mainly located in Malaysia and the PRC 2025% 12831 H K2024%F12H31H» K&
as at 31 December 2025 and 31 December 2024. EEMNFEREETEMUNRBERATEK
FRED o
(a) Geographical information (@) HER
2025 2024
20255 20244
Group RM’000 RM’000
TEHE FoERE LER
Geographical markets g 5 18
Malaysia BRI 86,235 71,603
Singapore s 3,240 2,398
The PRC F 37,099 22,989
Total revenue from contracts with REHAEFERTILSAMNANE
customers 126,574 96,990
(b) Non-current assets (b) IFEREEE
2025 2024
20255 20244
RM’000 RM’000
°ER LER
Malaysia Bk 29,515 31,488
The PRC H 7,211 192,667
Total “ast 36,726 224,155
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

4. SEGMENT INFORMATION (Continued) 4. DEPEFE @
(b) Non-current assets (Continued) (b) IERBEE @
Non-current assets for this purpose consist of property, plant MIEMENERBEECTEYZE
and equipment, right-of-use assets, prepayments, intangible BMERESE FREEE- T’Eﬁ T)\
assets and goodwill but do not include deferred tax assets. BE-REEEABECETAEE
RIBEE o
(c) Information about major customers (o) FRXEXRFRHNER
Revenue from top 5 customer groups of the Group’s revenue RERSHREAEEBRLIAREAE
for each reporting period is set out below: AW TN -

Representing

% of total Sales
revenue amount
h4RN =AY
Bt tHEEEE
Group RM’000
& TLEH
For the financial year ended HZE2025F 12831 H LM BEE
31 December 2025
Bank Group A RITEBEA 20.03% 25,350
Bank Group B RITEEB 13.30% 16,836
Bank Group C (Note) IRITEEC (&) 10.68% 13,524
Bank Group D HRITEED 7.00% 8,866
Insurance Group E (Note) RIEBE () 6.35% 8,040
Total “act 57.36% 72,616
For the financial year ended HE2024F 128310 LB B EE
31 December 2024
Bank Group A RITEMA 22.94% 22,952
Bank Group B RITEEB 15.99% 15,506
Bank Group D $RITEED 8.47% 8,216
Retail Customer F TEXRF 5.61% 5,440
Insurance Group E fRIZEEE 5.49% 5,328
Total 4t 58.50% 56,742
Note: The revenue for the year ended 31 December 2024 did not Mzt : B E2024FE12A31HEEEZ K
contribute over 10% of the total revenue of the Group for that mLANEBMNRZEEBWE B
year. iB10%
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

5. REVENUE FROM CONTRACTS WITH 5.

CUSTOMERS

5.1 Disaggregated revenue information

Set out below is the disaggregation of the Group’s revenue

RERERIIIUE

51 WmaEER

#IB9UL

e

il

TXHEIAERKRBRARFITILE

from contracts with customers: AW E D
2025 2024
20254 20244
Group RM’000 RM’000
TER FoEH TLERE
Type of services PRFsEEERY
Outsourced services: NIRRT -
- Document management —XHEE 81,640 67,322
— Insurance marketing —{RbE 34,944 17,227
— Insurance risk analysis —RBER R B o AT - 111
— Enterprise software solutions: —ERGBRFE
— Customised software — B8 6,574 5,181
— Electronic document warehouse —BTF XU EFHRT
services 1,261 1,498
Others: Hith :
— Distribution and sales of medical —DHEKRHEBRERE
equipment 1,411 1,032
— Sales of pharmaceutical products — i & B 2 - 2,555
— Internet hospital and brick-and- — MR R A BRI RS
mortar clinical services 744 2,064
Total revenue from contracts with RBEEERITISHANAKE
customers 126,574 96,990
Timing of revenue recognition Ut 25 FE 2R B BRF R
At a point in time Yo RFfE B 118,739 90,311
Over time Fo— B BFRE 7,835 6,679
Total revenue from contracts with RBEEERITISHANEAKE
customers 126,574 96,990
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For the financial year ended 31 December 2025 #;Z2025512/531H LF B F/E

5. REVENUE FROM CONTRACTS WITH 5. RKBHEEZRIIIIAHNNE @
CUSTOMERS (Continued)
5.2 Contract balances 5.2 BHEEER
2025 2024
20255 20244
RM’000 RM’000
FoEHEE TR
Trade receivables (Note 19) B EWERIE (M15E19) 18,761 19,211
Contract liabilities (Note 22) aHaE (fisE22) 2,400 3,694

5.3 Performance obligations 53 BHEME

Information about the Group’s performance obligations is
summarised below:

Outsourced document management services

The performance obligation is satisfied at a point in time and
payment is generally due upon completion of the service.

Outsourced insurance risk analysis services and
insurance marketing services

The performance obligation is satisfied at a point in time
when the report or data is delivered to and accepted by its
customers and payment is generally due upon completion of
the service.

Customised software

The performance obligation is satisfied over-time and
payment is generally due upon achieving pre-agreed billing
milestones.

Electronic document warehouse services

The performance obligation is satisfied over-time and
payment is generally due in advance at the beginning of the
service period.

Distribution and sales of medical equipment and
pharmaceutical products

The performance obligation is satisfied upon acceptance
of goods by the customer and payment is generally due in
advance before delivery.

Internet hospital and brick-and-mortar clinical services

The performance obligation is satisfied at a point in time and
payment is generally due upon completion of the service.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR M ERR M EE

For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

5. REVENUE FROM CONTRACTS WITH
CUSTOMERS (Continued)
5.3 Performance obligations (Continued)

The transaction price allocated to the remaining performance
obligations (unsatisfied or partially unsatisfied) as at 31
December 2025 and 2024 are as follows:

REREFFIISHANE @

53 BHNEE®

R2025F K 2024512831 H DB T
FRENEE KRBT RE

P

7R ZEROT -

2025 2024
20255 20244
RM’000 RM’000
CEH REH

Expected to be recognised: FEHAR WA T BRI FERD
Within one year —FRN 2,415 1,969
More than one year —FELE 151 151
2,566 2,120

The Group applies the practical expedient on the exemption
to disclose the information on the remaining performance
obligations that have original expected durations of one year
or less.

The remaining performance obligations expected to be
recognised in more than one year as at 31 December 2025
relate to the enterprise software solutions to be satisfied
within or more than two years (2024: within or more than two
years).
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

6. OTHER INCOME 6. HftgkA
2025 2024
20255 20244
Group RM’000 RM’000
TEE TER LER
Interest income F B A 1,090 1,124
Gains on early termination of lease RERIEMAEZ WmE 23 =
Compensation income from insurance claimed R Z=BZEEE UL A 217 =
Others Hih - 24
1,330 1,148
7. FINANCE COSTS 7. FERE

2025 2024
20255 20244
Group RM’000 RM’000
wER FoEH FLEH

Interest expenses on: THIEENF SRS
— term loan —EHIE® 131 271
— lease liabilities (Note 24) —HEaR’ (fsE24) 64 45
195 316
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8.

170

LOSS BEFORE TAX

The following items have been included in arriving at loss before

8. PR¥imiEsIE

TNHBRIEEE ARIRAIESE ¢

tax:
2025 2024
20255 20244
Group RM’000 RM’000
EM TEH ToEH
Auditors’ remuneration: ZE M &

— statutory —ETE 682 603

— others —Hfh 66 102
Cost of services recognised as expenses AR Z RS A 91,284 62,762
Cost of inventories recognised as expenses WRARSIZFERAE 1,599 1,677
Staff costs* (Note 11) BT pA (FEE11) 11,946 11,793
Depreciation of property, plant and equipment* Y12 B & HEITE* (FsE14)

(Note 14) 926 1,158
Depreciation of right-of-use assets** (Note 15)  {EFI B EITEE™ (fiEE15) 699 610
Amortisation of intangible assets** (Note 16) LB ERE (H:E16) 1,647 1,647
Impairment loss on goodwil**(Note 17) R EEE (5E17) 184,917 23,323
(Reversal of allowance)/allowance for expected B ZEWIBTERRE B8

credit losses on trade receivables (Note 19) (EEEE) #E (EE9) (65) 47
Bad debts written off; IRER S

— trade receivables —B S RERKRIE 37 =
Allowance/(reversal of allowance) for FEREREE . (D)

unutilised leave 55 (66)
Net unrealised (gains)/losses in foreign currency  REEIRIMNE (W) 18

FER (503) 38
Legal and other professional fees FERERHMEEER 2,206 1,790
Software license fee HHIEEER 3,844 1,960
Research and development expenses M KRHEEER 602 1,786
# Staff costs of approximately RM6,553,000 (2024: approximately E #6,553,0009 54 (2024F : &

RM#6,308,000),

RM112,000 (2024: approximately RM138,000)

and RM5,281,000 (2024: approximately RM5,347,000) have been
included in cost of sales, selling and distribution expenses and

administrative expenses respectively.

Depreciation of property, plant and equipment of approximately

RM199,000 (2024: approximately RM264,000) and RM727,000
(2024: approximately RM894,000) have been included in cost of sales

and administrative expenses respectively.

Hox

Depreciation of right-of-use assets is included in administrative

Hox

expenses in the consolidated statement of comprehensive income.

Amortisation of intangible assets is included in cost of sales in the

consolidated statement of comprehensive income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR M ERR M EE

For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

9. INCOME TAX EXPENSE 9. FrSMBX
2025 2024
20255 20244
Group RM’000 RM’000
EME TLEH ToER
Current income tax: BUEAPRISHR -
— Malaysia — B3RP 2,576 2,505
—The PRC —Fh 2 96
(Oven)/under provision in prior years BEMBFEE
(FBrEEE) BETE
— Malaysia —ERAms (200) 31
- The PRC —Fh (90) (236)
2,288 2,396
Deferred tax (Note 25): IRIEFIA (M95E25) : (110) 173
Income tax expense FRigfBEsZ 2,178 2,569

Domestic income tax is calculated at the Malaysian statutory tax
rate of 24% (2024: 24%), Hong Kong statutory tax rate of 16.5%
(2024: 16.5%) and the PRC statutory tax rate of 25% (2024: 25%)

of the estimated assessable profit for the year.

Pursuant to the rules and regulations of the Cayman Islands, the
Company is not subject to any income tax in the Cayman Islands.

WFTEMR b ER G ERRER =
BRI A EME24% (20244 & 24%) »
ERETEMNE16.5% (20244 1 16.5%) K&
R ERE E R R25% (20244 © 25%) 8 o

RERSHENRURER  *RBHA

RHRSESHMERPRSR

C-Link Squared Limited ]7]
2025 F I}



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

9. INCOME TAX EXPENSE (Continued) 9. PSS @
A reconciliation of income tax expense applicable to loss before FRAREEEMRMMEFTENRRA
tax at the statutory income tax rates to income tax expense at the BEIENMEREARAEREBRAE
effective income tax rate of the Group is as follows: MREFENMEREASZNEERNT !

2025 2024
20254 20244
Group RM’000 RM’000
wER FoEH ToaH
Loss before tax PRI ATE1E (179,296) (18,541)
Tax at a rate of: MES
— Malaysia at 24% (2024: 24%) — BT PEZ524% (20244 © 24%) 1,063 1,834
— Hong Kong at 16.5% (2024: 16.5%) —&816.5% (20244 : 16.5%) (31,058) (4,122)
— The PRC at 25% (2024: 25%) —RE25% (20244 : 25%) 190 (301)
Tax effect of expenses not deductible for TRIBME A 0RNESZ 2
tax purposes M E 31,916 5,390
Tax effect of income not taxable for MMEM S BAEZFREGE 2
tax purposes M (543) @7)
Over provision of income tax in prior years BEFEEFRSRBREES (290) (205)
Income tax expense for the year FARFAERAS 2,178 2,569
The above reconciliation is prepared by aggregating separate THHRNEBEERERREEER
reconciliations for each national jurisdiction and eliminating intra- NEERSHERRNABBRZ MR-

group transactions.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

10. LOSS PER SHARE ATTRIBUTABLE TO EQUITY
HOLDERS OF THE COMPANY

Basic loss per share is calculated by dividing the Group’s net loss
attributable to equity holders of the Company by the weighted
average number of ordinary shares outstanding during the financial
year.

The following reflects the loss and share data used in the
computations for basic and diluted loss per share attributable to
equity holders of the Company:

10. AREREREARGEERESE

BREABEENRARDREFE AR
HAEEBEFERUMBFERNET
SN E BRI F I HEE -

TERRMAATDRETEABLEERE
rRBEBEAEMAZERERRN#
B

2025 2024
20254 20244
RM’000 RM’000
FToEH FoERE
Loss for the year attributable to equity holders of FEGREAKIEBEHEIEFAAT
the Company for the purposes of basic and A AELFENEE
diluted loss per share (182,107) (21,430)

Number of shares

e 8
2025 2024
20255 20244
‘000 ‘000
TFhg FB&
Weighted average number of shares for the SFESREAREEREE T
purposes of basic and diluted loss per share BHRHDEE 2,841,857 2,841,857

The Group had no potential dilutive ordinary shares in issue during

the years ended 31 December 2025 and 2024.

B E2025F K2024F 1283 1HIEFE » K
ERUECETBEEHEEER.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

11. STAFF COSTS 1. 8T

2025 2024

20255 20244

Group RM’000 RM’000
TEH TER SEH
Salaries and performance related bonuses e MERIBARTEA 10,494 10,408
Pension scheme contributions BIRE TR 1,356 1,353
Other employee benefits Hig SEF] 96 32
11,946 11,793

Included in staff costs are Executive Directors’ remuneration as
disclosed in Note 12.

The five highest paid employees during the year included one
director (2024: one director). The details of directors’ remuneration
are disclosed in Note 12. Details of the remaining four (2024: four)
highest paid employees whom are non-directors during the years
are as follows:

ETHASENEI1I2KRENAITESH
Bl o

EFRNALBREFHEECE —RES
(2024 | —ZEFR) - EFHMEBR
BERME12- FRERMEYL (20244F : M
L)W IFEENRSHFMNEENIBINT

2025 2024

20255 20244

Group RM’000 RM’000
REE TEH SEE
Salaries, allowances and benefits in kind e EMEREYHIE 724 1,121
Performance related bonuses B RIFABREBITEAL 133 195
Pension scheme contributions BIREEHR 103 89
960 1,405

The number of four (2024: four) highest paid employees of the
Group (excluding executive directors) whose total remuneration
during the year fell within the following bands are analysed below:

FRFIEBANFUTRENAERNY
(2024%F : %) H=#HES (FEER
TES) MBI :

Group 2025 2024
TEH 20254 20244
Nil to HK$1,000,000 FZ51,000,0005 7T 4 3
HK$1,000,001 to HK$1,500,000 1,000,001 75 21,500,000 7T - 1

During the year, no (2024: Nil) remuneration was paid by the Group
to, or receivable by, the directors or past directors or any of the five
highest paid employees as an inducement to join or upon joining
the Group or as compensation for loss of office.

]7 4 C-Link Squared Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

12.

DIRECTORS’ REMUNERATION 12. EEF
The details of remuneration received/receivable by the Directors of RABDEERHBEECIR B H
the Company for the financial year are as follows: BB -
Salaries,
allowances, Pension
and benefits scheme Total
Fees inkind contributions Bonus remuneration
e 2R BifE
ik BWRIE HEGE TE4 b ek
RM'000 RM'000 RM'000 RM'000 RM'000
FLER FLER FLER FLER FLER
31 December 2025 2025F12H31H
Executive Directors: BTEE:
Mr. Ma Shengcong BEBRE 66 - - - 66
Ms. Zhang Ying RELT 66 - - - 66
132 - - - 132
Non-executive Directors: FHITESE:
M. S Ling S Lingtb e 109 480 62 40 691
Dr. Wu Xianyi REREL 66 - - - 66
175 480 62 40 757
Independent Non-executive Directors: BUFHTES .
Mr. Yang Junhui BERLE 66 - - - 66
Mr. Qian Jianguang lpiyiks 66 - - - 66
Mr. Xie Yaozu (Note i) RIBIE A (H3E) 66 - - - 66
198 - - - 198
505 480 62 40 1,087
C-Link Squared Limited ]75
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

12.

176

DIRECTORS’ REMUNERATION (Continued) EEHMN @
Salaries,
allowances, Pension
and benefits scheme Total
Fees inkind  contributions Bonus  remuneration
e Bk BHhe
bk et BHEE TE4 b Fek
RM'000 RM'000 RM'000 RM'000 RM'000
L5 IR FLER FLER FLER
31 December 2024 2024128310
Executive Directors: BITEE.
Mr. Ma Shengcong BEERE 70 - - - 70
Ms. Zhang Ying RELT 70 - - - 70
140 - - - 140
Non-executive Directors: FHTES:
Mr. S Ling S Ling#e & 17 480 67 40 704
Dr. Wu Xianyi ZERET 70 - - = 70
187 480 67 40 774
Independent Non-executive Directors: BUuFdneEs.
Mr. Yang Junhui BERLE 70 - - - 70
Mr. Qian Jianguang #ERE 70 - - - 70
Dr. Zeng Jianhua (Note () BEBL () 23 = = = 23
Mr. Xie Yaozu (Note (i) BIEALE () 48 - - - 48
211 - - - 211
538 480 67 40 1,125
Notes: B sE
0] Dr. Zeng Jianhua resigned as independent non-executive director of 0] BRERTHEAABBEILIFRITES

the Company with effect from 25 April 2024.

(i) Mr. Xie Yaozu was appointed as independent non-executive director
of the Company with effect from 25 April 2024.

C-Link Squared Limited
Annual Report 2025
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

12. DIRECTORS’ REMUNERATION (Continued) 12. EFHMN @
All the above benefits in the Directors’ remuneration consist of cash EEHFMNPNME LA R ERIERE
benefits only. F#s o

There was no arrangement under which a Director waived or
agreed to waive any remuneration during the financial year ended
31 December 2025 (2024: Nil).

The remuneration for the Executive Directors shown above were for
their services as directors of the Company and for their services in
connection with the management of the affairs of the Company and
the Group. The remuneration for the Non-executive Director shown
above were for their services as directors of the Company and its
subsidiary. The remuneration for the Independent Non-Executive
Directors shown above were for their services as directors of the
Company only.

No remuneration was paid or receivable in respect of a person
accepting office as a director during the financial year ended 31
December 2025 (2024: Nil).

No remuneration was recognised or paid by the Group to the
directors or past directors as compensation for loss of office
as a director or loss of any other office in connection with the
management of the affairs of the Group during the financial year
ended 31 December 2025 (2024: Nil).

No consideration was provided to or receivable by any third party
for making available the services of a person as a director of a
company, or in any other capacity while a director during the
financial year ended 31 December 2025 (2024: Nil).

There was no arrangement in relation to loans, quasi-loans and
other dealings between the Group and the directors (including any
entities controlled by or connected with such directors) during the
financial year ended 31 December 2025 (2024: Nil).

The Company has not entered into any authorised loans which
include outstanding loans made under the authority of sections
280 and 281 of the Companies Ordinance during the financial year
ended 31 December 2025 (2024: Nil).

REZE2025F 12831 B LM BEE >
BEEREIRNENETAHFMNNOZHE
(20244 : 48)

EHRRBTEENHFWNAREFAERT
EERHRBUAKREMNEEEL QTR
AEREHREBRBHFHM - EXPIRIF
HITEENHFNDEFESETRATREW
BABESRERB ZHM - LB IF
HITESNHFMAEREFAERTE
FRMRB ZFHEN

REE2025F 12831 HIEMBEE > T E
EREBESEERENA T ZEMHENR
BN (20244F :© 4E) o
REE2025F 12831 HIEFHBEE » &
ERUTEOEERATESTHIBAZN
FERFM EAREETHBEHALESEA
EEEHEEAERNTAEMEENEE
(20244 : 48)

REE2025F 12831 HIEMBEE » 58
ME—BATRENABDEFTRE (T2
AETESHBEUEMB SR ME[
IR S = HARE (20244 1 ) ©

MREE2025F12831HIEHBEE » &
EENER (BEINSZEESEFR
ﬁ#%§$ﬁ%@mA%%Z%ﬁﬁﬁg

TEERREMTZERNZEE (2024
E:ﬁw
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

a8
13. DIVIDEND 13. RE
The Board does not recommend the distribution of a final dividend EEEFEBRRNEE2025%F12831H
for the year ended 31 December 2025 (2024: No final dividend). IEFEEREARE (2024F @ EARER
B)e
o =
14. PROPERTY, PLANT AND EQUIPMENT 14. % BE R
Computer
Data centre Factory Renovation Plant and and Motor Furniture Office
in progress building Shop lot  of building hinery fty hicl and fittings  equipment Total
HREERL  IREF At BFEN  BRREW BERHH RE RERKE AR 5
Group RM'000 RM'000 RM'000 RM'000 RM'000 RM'000 RM'000 RM'000 RM'000 RM'000
F&EME F¢E FeE FeE FeE F¢E FeE FeE FeE FeEH FeE
31 December 2025 20255128310
Cost 523
At 1 January 2025 1202581518 17,516 1,487 3,505 4,642 4,541 6,224 976 531 1,692 41,114
Additions HE 66 - - - 151 194 109 5 78 603
Written-off it} - - - - (1) - - - - (ul
Currency translation difference R %8 &5 = - (5) - (37) - @ = (44)
At 31 December 2025 120255128318 17,582 1,487 3,505 4,637 4,685 6,381 1,085 534 1,770 41,666
Accumulated depreciation R E
At 1 January 2025 120251818 - 557 800 4,202 4,541 5,786 795 511 1,229 18,421
Charge for the year (Note 8)  ERRI (Hi58) - 30 70 280 62 251 65 1 157 026
Written-off 6| - - - - U] - - - - [l
Currency tranglation difference  FE R 248 - - - (5) - (32 - (] - (38)
At 31 December 2025 120258128310 - 587 870 4,477 4,596 6,005 860 521 1,386 19,302
Net carrying amount IREFE 17,582 900 2,635 160 89 376 225 13 384 22,364
31 December 2024 20245128310
Cost 22
At 1 January 2024 1202481818 15,299 1,487 3,505 4,549 4,726 5,448 972 521 1,431 37,938
Additions RE 2,217 S S > 89 62 4 1 261 2,644
Acquisition of a subsidiary WEEHIB A
(Note 32) (Ff3k32) S S = 100 8 807 - - - 915
Written-off sy = = = 5 (281) (39) S 5 - (320)
Currency translation difference  [ER Z%8 - - - ] 1) (54) - () - 63)
At 31 December 2024 120245128310 17,516 1,487 3,505 4,642 4,541 6,224 976 531 1,692 41,114
Accumulated depreciation B iHiTE
At 1 January 2024 120241818 - 527 730 3,830 4,726 5,054 738 500 1,105 17,210
Charge for the year (Note 8)  ERRIX (Hi58) - 30 70 375 %0 400 57 12 124 1,158
Acquisition of a subsidiary WK B A
(Note 32) (Fff3£32) - - - - 5 404 - - - 409
Written-off e = = = = (280) @7 = = - (317)
Currency translation difference ER %8 - - - (€] = (35) = (1) > (39)
At 31 December 2024 120245128318 = 857 800 4,202 4,541 5,786 795 511 1,229 18,421
Net carrying amount IREFE 17,516 930 2,705 440 - 438 181 20 463 22,693
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

14,

PROPERTY, PLANT AND EQUIPMENT
(Continued)

During the year ended 31 December 2022, the Group entered into
a provisional agreement with an independent third party to acquire
a building in Malaysia at the consideration of approximately RM12
million (equivalent to approximately HK$22 million), of which RM10
million (equivalent to approximately HK$20 million) were paid out
of the net proceeds of the Company’s share offer and placing (the
“Share Offer”). The Group began the conversion of the building
into the Data Centre in June 2022.

As at 31 December 2025, the conversion work was still in progress
and it is expected that the Data Centre will be ready for use by the
year ended 31 December 2026. The conversion work was delayed
mainly due to the change in conversion of building usage from
a Tier 3 Data Centre to a Tier 2 Data Centre. The management
is in the view that such conversion of building usage is a cost-
efficient solution to reduce operating costs while ensuring data

14.

ME BB R @

REZE2022F12831HILEE » AERE
BB E = A REFRE UNERA
TWE—EEFT  AEANICERSER
(MBERMN22BEE AT »HEF1088S
EE MEERN20EE BT ERAARR
MEEREE (RNDBE)) WAMERIES
BB T o ANE 202268 B IAHE K18
BUR B BRI

20255128310 NBETRR{DHEETT
Ao FEETEUR RO R B E 20265125 31
BIEFERKAFR NEITEBFTIER
DEEHREEYBAERR=ZREEH L
EBATRHERL BEBIAL NEBE
%I#@ﬁﬁa_m—l,éﬁfﬁﬁzzt&xﬁz 5 YRR

BETEPREEE R AN R BRI

redundancy and disaster recovery capabilities without the high Tﬁ ?)EEZ KBEREN BEREERF=RH
overhead of maintaining a fully operational Tier 3 Data Centre. As BRLeEEEMENERER Rt
a result, the management expects that a longer time required for EEEBTEEFSREETEEIINGE

the additional planning, assessments of infrastructure needs, and
compliance with regulatory requirements. As at the date of approval
of the consolidated financial statements, an application regarding a
conversion of building usage was submitted for approval from the
local authorities.

The Group estimates that the carrying amount of the property, plant
and equipment does not exceed the recoverable amount and no
impairment has been recognised.

As at 31 December 2025, factory building with carrying amounts
of approximately RM900,000 (2024: RM930,000) and shop lot
with carrying amounts of approximately RM2,635,000 (2024:
RM2,705,000) are pledged as security for banking facilities of the
Group as disclosed in Note 23.

SHEERRETER UARFTEERER.
RiGEMBRERMEZEGZE > ARANE
BRYAERNFFERXITHAERE
e

FAEBRMGFYE - BERRBOKREETR
GBBHEAREIEER > B I REDRE -

F£20255F12831H » BREIEAI %900,000
S E45 (20244 930,000 F45) T
I F R IREEL %2,635,0009 54
(20244 : 2,705,000 F45) A &1k it
EEFEAMZ3FMEENAEERT
BERIEE o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

iR M ERR M EE

For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

15. RIGHT-OF-USE ASSETS

The Group has lease contracts for leasehold land, office premise,
motor vehicle and data centre used in its operations, which
generally have lease terms between 85 and 97 years, between 2
and 3 years, 4 years and 1 year.

15. {FREEE
NEBGHEEEMBARE LM - WAEY
E RBERBERLOTUEESLY AL
— MO BIATFE5EITE N F2E3FE 4
ERI1Eo

180

Leasehold Office Motor Leased
land premise vehicle data centre Total

gL WAEME RE HEHERL st
Group RM'000 RM'000 RM'000 RM'000 RM'000
gL TER ER TER TER SER
31 December 2025 2025128310
Cost %
As at 1 January 2025 EA20255E1H1 H 3,621 1,590 430 618 6,259
Additions HE - 667 - 50 "7
Early termination of lease RELILHE - (654) - - (654)
Currency translation differences ERELH o (33) - o (33)
As at 31 December 2025 12025128310 3,621 1,570 430 668 6,289
Accumulated depreciation AitinE
At 1 January 2025 1202551810 684 848 143 608 2,283
Charge for the year (Note 8) FRFE (13k8) # 513 86 59 699
Early termination of lease RELRILHE - (263) - - (263)
Currency translation differences BERER - (11) o o (1)
As at 31 December 2025 2025128310 725 1,087 229 667 2,708
Net carrying amount REFE 2,896 483 201 1 3,581
31 December 2024 2024%F12H31H
Cost %
As at 1 January 2024 ﬁA20245$1ﬁ1 H 3,621 923 430 616 5,590
Additions - 699 - 701
Acquisition of a subsidiary (Note 32) Uﬁlﬁﬁﬁf A8 (f13¥32) - 476 - - 476
Written-off Wi - (459) - - (459)
Currency translation differences ERER - (49) - - (49)
As at 31 December 2024 12024%12831H 3,621 1,590 430 618 6,259
Accumulated depreciation ZEHRE
At 1 January 2024 20241810 643 578 57 493 1,771
Charge for the year (Note 8) FRFE (fr3H8) 4 368 86 115 610
Acquisition of a subsidiary (Note 32) BB AR (MiEks2) - 383 - - 383
Written-off WisH - (459) - - (459)
Currency translation differences BERER = (22) S = (22)
As at 31 December 2024 12024 12831H 684 848 143 608 2,283
Net carrying amount IREFE 2,937 742 287 10 3976

As at 31 December 2025, leasehold land with carrying amounts of
approximately RM2,896,000 (2024: RM2,937,000) is pledged as
security for banking facilities of the Group as disclosed in Note 23.

C-Link Squared Limited
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

16.

INTANGIBLE ASSETS 16. M EE
Software development expenditure LR e g
Streamline Streamline Streamline
output Streamline document document
management  electronic data ~ management  management
system warehouse ~ system phase | system phase I
Source code (“OMS”) (‘EDW”) (“DMS phase I”) (‘DMS phase II") Total
RN BN
ERZA ERZA
REEL RBHET 4 BIRE
EBAM YEE ('oms (foms
RRE (foms)) (TEDw)) E1RE) EPE) Eh
Group RM'000 RM'000 RM'000 RM'000 RM'000 RM'000
£/ FER FER FER FER FER FER
31 December 2025 20255128318
Cost E
At1 January 2025 1202551518 5,162 848 1,354 1,185 3,072 11,621
Additions AE - - - - - -
At 31 December 2025 12025E12831H 5,162 848 1,354 1,185 3,072 11,621
Accumulated amortisation Rty
At 1 January 2025 o255 1518 1,033 848 1,354 1,185 2,456 6,876
Charge for the year (Note 8) FARZ (fEs) 1,031 - - - 616 1,647
At 31 Decernber 2025 120255128318 2,064 848 1,354 1,185 3072 8,523
Net carrying amount REFE 3,008 - - - - 3,008
31 December 2024 2024F12831H
Cost [
At 1 January 2024 Ro024%1518 5,162 848 1,354 1,185 3,072 11,621
Additions HE - - - - - -
At 31 December 2024 2004127318 5,162 848 1,354 1,185 3072 11,621
Accumulated amortisation it
At 1 January 2024 120041518 = 848 1,304 1,185 1,842 5,229
Charge for the year (Note 8) EREZ (3H0) 1,033 = = = 614 1647
At 31 December 2024 1202412531 1,083 848 1,354 1,185 2,456 6,876
Net carrying amount REFE 4,129 - - - 616 4745
C-Link Squared Limited ] 81
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

16.

182

INTANGIBLE ASSETS (Continued)
Amortisation

Amortisation of software development expenditure is included
in the “Cost of sales” line item in the consolidated statement of
comprehensive income.

Impairment testing

The carrying value of the intangible assets is expected to be
recovered from probable future economic benefits that are
expected to be generated from the commercial exploitation of these
intangible assets. The remaining amortisation period at the financial
year end is less than 5 years.

The recoverable amounts of the intangible assets have been
determined based on VIU calculations using projected cash flows
from financial budgets approved by management covering the
useful lives of each of the intangible assets, including intangible
asset which is not yet available for use. The discount rates and the
forecast gross profit margin applied to the cash flow projections are
as follows:

16.

B.EE @

RUFERTEEAAGSEE RS
MHEMRAIBE A

7

=8

RAE A
EBREENEERERTREEBNZSE
ENEENBERERELENRELE
F 2 F U [E] o A B IECEE B Ok B9 R Ak 340 6 A
DIRBEE o

@ 4 7 0 7T W B & B B IR 8 48 A 1
HEEE STERSERELERES
AR (QENRTRERETLEE 7
FEREBNHMBERENEARSRE - E
BRESRERANERERBNER
2T

Key assumptions: 2025 2024
RS - 20255 20244
Forecast gross profit margin FERIEFIE 84.5% 85.2%
Pre tax discount rate HMAIALIRE 30.3% 28.8%

Forecast gross profit margin — budgeted gross margin represents
the past performance of the Group and expected market
development.

Discount rate — Discount rate represents the current market
assessment of the risks specific to each CGU, regarding the time
value of money and individual risks of the underlying assets which
have not been incorporated in the cash flow estimates.

Business development — there will be no major changes in the
existing political, legal and economic conditions in Malaysia.
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For the financial year ended 31 December 2025 #;Z2025512/531H LF B F/E

17. GOODWILL 17. B
Provision of
internet hospital
and brick-and-
mortar clinical
services business
RIEE B AR R
EBEMZIRFBER
RM’000
SEH
Cost R s
As at 1 January 2024 ‘A2024ﬁi1 H1H =
Additions through acquisition of a subsidiary BB ABRE (H5E32)
(Note 32) 215,234
As at 31 December 2024, 1 January 2025 and 1420245128310 ~ 20251818 K
31 December 2025 2025%12831H 215,234
Accumulated impairment losses RetREEE
As at 1 January 2024 1202441818 -
Impairment loss recognised in the year (Note 8) FANERDREEE (f5E8) 23,323
As at 31 December 2024 and 1 January 2025 112024 12831H &202551 8 1H 23,323
Impairment loss recognised in the year (Note 8) FAEDREEIE (158) 184,917
As at 31 December 2025 142025%12H31H 208,240
Carrying amount IREE
As at 31 December 2025 142025512H31H 6,994
As at 31 December 2024 720245%12831H 191,911

Impairment testing SRR
For the year ended 31 December 2025, the recoverable amount R E2025F 12831 HIEEE W FIRHE
of the above cash-generating unit (“CGU”) of internet hospital and B R B REEEESEE

brick-and-mortar clinical services business has been determined
based on a value in use (“VIU”) calculation. That calculation uses
cash flow projections of the CGU based on financial budgets
approved by management covering a five-year period at a pre-tax
discount rate of 25% (2024: 26%). The pre-tax discount rate used
reflects current market assessments of the time value of money and
the risks specific to the CGU.

B (MREEEE M) B Wol$ET 1R
BERAEE ((EREE) stEEE - &t
BENhIREBEEEBHEREAFEHBZH
FTEE LR BIBEIRE25% (20244 : 26%)
EHZIRERETEA > FIRAZRATAGIR
ERMEFAMBHEBREERBRZIA
& EEBAE R T o
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

17.

18.

184

GOODWILL (Continued)
Impairment testing (Continued)

The cash flows are forecasted to be increased by 12.5% (2024:
10%) in average per annum for a five-year period and the cash
flows beyond this 5-year period are extrapolated using a 2% growth
rate (2024: 2%). The growth rates used are based on the estimated
growth rate of the CGU taking into account the past performance
and industry trend and management expectation of future business
performance and prospect of the CGU.

For the year ended 31 December 2025, revenue from the internet
hospital and brick-and-mortar clinical services business decreased
significantly. This decline was primarily attributable to changes in
government policies regarding medical insurance and centralised
drug procurement, a reduction in patient volume, and increased
compliance costs. Although management expects revenue from
online health consultation services for life insurance clients of their
partnered insurance companies to grow, it is of the view that the
aforementioned adverse factors will continue to compress the
revenue growth of the CGU. Accordingly, management anticipates
that revenue from the internet hospital and brick-and-mortar clinical
services business will remain under significant pressure in the
foreseeable future.

In view of the operating results of the CGU and the management
expectation, an impairment loss on goodwill amounted to
approximately RM184,917,000 is recognised for the year ended 31
December 2025 (2024: RM23,323,000).

17- ﬁ;éi (uﬂ
RERE 6@
BeremllThiEsimEsEFHEm
12.5% (20244 : 10%) > Mz A F AR %
ZIREREBWA2% I ERK (20244 :
2%) EH - FIRBZIEREEXIRIEZIE
SEEBAZAEFEER  IERBERX
TEBY UREEBHZIBESESL
BUARKREFRRBERII S ZTER

B ZE2025F12831HILFE  BHi{EE
REBPZRBES 2 Wm Eﬁ%mﬂ\o&
RO EEHRNEBERB R ERETIRE
BEBUS B R &) s BEABURD UKRER
AN - RECTEBEERRREA
ANASREERIRME L BEBHR
BlmGEMmEE EEEERA LT
MEAEBFEREZREEEBETHE
DR AL EEBESOHEERK
EREMZREBEER BB N TR ARED
BEEEARES -

ERZEScEEENNKEESEEREIE
BYEHR > B E2025F12B31HIEEFEEDR

DB RERE47184,917,000% T 45
(20244 : 23,323,000% F4%) o

INVENTORIES 18. &
2025 2024
20255 20244
Group RM'000 RM’000
#%EM FoER  Tou#
Finished goods SLA% o 1,699 2,089

Included in the finished goods of RM1,651,000 (2024:
RM2,057,000) were medical equipment. The directors of the
Company have assessed the net realisable values and condition
of medical equipment as at 31 December 2025 and hence, no
impairment loss on medical equipment recognised for the year
ended 31 December 2025 (2024: Nil).
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For the financial year ended 31 December 2025 #;Z2025512/531H LF B F/E

19. TRADE AND OTHER RECEIVABLES 19. B 5 KR HMEWTRIE
2025 2024
20255 20244
Group RM'000 RM’000
EM TER RER
Trade receivables & 5 EKRIE
Third parties BT= 19,244 19,759
Less: Allowance for expected credit losses B EHREERBEEE (483) (548)
Trade receivables, net B 5 e W IE F 3B 18,761 19,211
Other receivables HihpEYzRIE
Non-current JETED
Prepayments AR 689 830
Current B
Deposits & 824 1,326
Sundry receivables H U RIa 699 795
Prepayments SEENEOE] 11,043 3,386
Amounts due from related parties 7 Wit FE Bt 5 =R 1B 18 39
12,584 5,546
Total prepayments, deposits and other ANRIE-RER
receivables HAthEWGRIB 4028 13,273 6,376
Total trade and other receivables B 5 REMBERIEEEE 32,034 25,587
Less: Prepayments B TR I (11,732 (4,216)
Add: Cash and bank balances (Note 20) 0 IR RIRTTAERR (F95E20) 53,171 59,723
Total debt instruments carried R A A RNEFE T AL
at amortised costs 73,473 81,094
Trade receivables B S EWRIE
Trade receivables are non-interest bearing and are generally on BSRWHRIERTE > HREE A30K

(20244 : 30K) oﬂkﬁ BESTERED
ERSBERRERVS EIENATE

30 days (2024: 30 days) terms. They are recognised at their
original invoice amounts which represent their fair values on initial
recognition.
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

19. TRADE AND OTHER RECEIVABLES (Continued) 19. B3 RHEMEUFRIE @

Trade receivables (Continued) B 5 FEURRIE (48)
An aging analysis of the trade receivables as at the end of the MR EARZEZARATIREIEEE
reporting period, based on the invoice date and net of loss BNE ZEWFIENRE ST -

allowance, is as follows:

2025 2024
20255 20244
Group RM'000 RM’000
e <TER LER
Within 1 month RENERR 11,933 10,521
1 to 2 months 1E2EAH 2,928 3,636
2 to 3 months 2E3E A 1,566 2,752
Over 3 months 3MEB U E 2,334 2,302
18,761 19,211
Set out below is the movement in the allowance for expected credit TXHY B S EWIETARE EEERE
losses of trade receivables: BEREE
2025 2024
20255 20244
Group RM'000 RM’000
e TEH ST
At beginning of the year REH 548 501
(Reversal of allowance)/allowance for expected F &8 ZEIRIETEHRE B8
credit losses on trade receivables during the (BEmEfE) 36 (fsE8)
year (Note 8) (65) 47
At end of the year REXR 483 548
The information about the credit exposures are disclosed in Note BRAEEMRONERIFERKEES0(@)

30(a).
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

19.

20.

TRADE AND OTHER RECEIVABLES (Continued) 19. B REMEUFRIE @
Prepayments FETRRIE
Included in year-end balance under current assets was an amount AT EEFRHOEHRNETEDN
of approximately RM9,781,000 (2024: approximately RM2,286,000) 9,781,000% 4 (20244 : £92,286,000%
relating to the prepayment to suppliers for the outsourced insurance =) BEEEER I BN RIBUINIER
marketing services. G AR TSR R o
As at the date of approval of the consolidated financial statements, RitEGREMBHRR2BH BEFALY
the prepayment to suppliers of approximately RM6,886,000 was 6,886,000% F 15 2 FEHERHRIE BL
utiised and approximately RM289,000 was refunded. 289,000% HHBEEERM
Included in year-end balance under non-current assets was FAERHEEFRKBERNESEY
an amount of approximately RM689,000 (2024: approximately 689,000% = 4F (20244 : #9830,000% &
RM830,000) relating to the prepayment for data centre consultancy 1) HEE PO BRI TENRIEER -
services.
Amounts due from related parties FEYK BB 75 FRIE
These amounts are unsecured, non-interest bearing and are ZETBEAEBIKWR T EREBREX
repayable on demand. BE-
CASH AND BANK BALANCES 20. RERIRVITAER
2025 2024
20255 20244
Group RM’000 RM’000
TEHE FoEH ToEH
Cash on hand and at banks FHRREKLIFITER 20,047 29,992
Deposits with licensed banks REFEIRITHER 33,124 29,731
53,171 59,723

Cash at banks earns interest at floating rates based on daily bank
deposit rates. Deposits with licensed banks are made for varying
periods between one day and three months (2024: one day and
three months) depending on the immediate cash requirements
of the Group, and earn interests at the respective deposit rates.
During the financial year ended 31 December 2025, the interest
rates of the deposits with licensed banks range from 2.45% to
3.70% (2024: from 3.40% to 3.70%) per annum.

RTERERESERRTERFENE
BB A BRI B - RIFHRIRITHNGE
THBEREE > NF—KRE=MEA (2024
FI—XRE=Z@ER)AE - RBIELEHR
HENHREBERME TESEBZHENR
FEBEF B c 8 E20255F12831H 1k
MBEE REBRTHNERNEMNE
NF2.45%E3.70% (20244 : 3.40% =
3.70%) °
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

21. TRADE AND OTHER PAYABLES

188

21. B KREMEGRIE

2025 2024
20255 20244
Group RM’000 RM’000
REME TER ER
Trade payables B E{I=IE
Third parties B=H 991 1,340
Amount due to a related party &S — % RA B 5 TRIE 144 65
1,135 1,405
Other payables HihfE{IRIE
Accruals fEstE& A 2,028 2,230
Sundry payables (Note (i) IR RRIE (B 5E) 3,068 2,840
Sales and Service Tax (“SST”) payable FETEH & ,\HEW@ (TeH & BARRTER) 366 331
Amounts due to related parties FE{SREHE 5 13 391
5,475 5,792
Total trade and other payables B REHMEIRIEEEE 6,610 7,197
Add: Loans and borrowings (Note 23) i B ERR (EE23) 1,557 4,290
Add: Lease liabilities (Note 24) - AEaE (ysted) 652 948
Less: SST payable B PRI E BARTER (366) (331)
Total financial liabilities carried H 3% 885 a4 A BREY
at amortised cost ERBEEEE 8,453 12,104
Note: Mk -
(i) Included in sundry payables is an amount due to a third party [0) MIERENRIBEAEENE = RIEY

amounted to approximately RM2,845,000 (2024: RM1,839,000) for
the daily operation purpose in the PRC. This amount is unsecured,

non-interest bearing and repayable on demand.
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

21. TRADE AND OTHER PAYABLES (Continued) 21. B REMESEIE @

An aging analysis of the trade payables at the end of the reporting
period, based on the invoice date, is as follows:

REREHAREZERARBEREREH
BIERES DATEN T

2025 2024
20254 20244
Group RM’000 RM’000
TEE F<EH ToaH
Within 1 month 1EA AN 446 1,151
1 to 2 months 122@ A 217 254
2 to 3 months 2E3ME A = =
Over 3 months AU E 472 -
1,135 1,405
Trade payables B EARIE
These amounts are non-interest bearing and the normal trade terms ZERIBAFE ) EBNESHRA30K
are 30 days (2024: 30 days). (20244 : 30K) °
Sundry payables HIARE(ITRIAE
These amounts are non-interest bearing. Other payables are ZERBEBAE c EMEHRIBE E %6

normally settled on an average term of 6 months (2024: 6 months).

Amounts due to related parties

These amounts are non-interest bearing and are normally settled on
an average term of 6 months (2024: 6 months).

82 (20244 : 6f88) B FHIMIRER -

P& RRE 75 RRIR

ZESEATTE  — RN F
(2024%F : 6@ ) NE(T o

L1 HEAMRG(E B
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

22. CONTRACT LIABILITIES

190

22. EH9EE

2025 2024

20255 20244

Group RM’000 RM’000

TEH TEH SEH

Contract liabilities sHaE

Advance enterprise software solutions AW G RIRS R 1,981 1,292

Advance outsourced services TEULSMNFIAR TS 190 2,400
Advance distribution and sales of medical TR 7 8 I i B

equipment 229 2

2,400 3,694

Contract liabilities include enterprise software solutions billed in
advance for which revenue will be recognised over the contractual
period, advanced billing to customers for the provision of
outsourced services that is to be satisfied within one year and
advance billing to customers for the distribution and sales of the
medical equipment for which revenue will be recognised upon the
transfer of the control of medical equipment to the customer.

The following table shows how much of the revenue recognised

BNEREERNERPANESIWARR
%%4%¢¥?#%%Em AR—FR
IR HEIMIBRFS TR A E P R IRy 3
ESEINE ot ﬁ%?ﬁ@%%%ﬁﬁﬁ
R ML AZ P BB DR EE
BRREER-

TRIREER N @ EEE T8RN

relates to carried-forward contract liabilities and how much relates FNSREU AR THREERITEANEMR
to performance obligations that were satisfied in prior periods. BREANEEEC
2025 2024
20254 20244
RM’000 RM’000
TLEH TLEH
As at 1 January M1B1H 3,694 1,635
Decrease in contract liabilities as a result of REAREENTAZ
recognising revenue during the year that BB ERIBEA
was included in the contract liabilities at the BEYRENEERLD
beginning of the year (3,627) (1,535)
Increase of receipts in advance from customers & /5 FEWERIEIE AN 2,406 1,469
Acquisition of a subsidiary (Note 32) 14& ﬁﬂﬁ}% AE) (FfE32) - 2,384
Currency translation difference RERE (73) (159)
As at 31 December 128318 2,400 3,694
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

23. LOANS AND BORROWINGS

23. BERRfER

2025 2024

20255 20244
Group RM’000 RM’000
REE FLEH FLoEE
Current REh
Secured: BigE
Term loan 1 THER 1,557 2,731
Non-current JETED
Secured: BigE
Term loan 1 TEHIER - 1,559
Total loans and borrowings BRI ERAERE 1,557 4,290

C-Link Squared Limited ]9]
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

23. LOANS AND BORROWINGS (Continued)

The remaining maturities of the loans and borrowings at year end
are as follows:

EITA&1E TR (48)
REXREFRRERVG TEHBWT

2025 2024

20254 20244

Group RM’000 RM’000
wEE FoEH TLER
Within 1 year 1R 1,557 2,731
Later than 1 year but not later than 2 years B EBRER2E - 1,559
1,557 4,290

These borrowings are secured by the followings:

(i) first party open charge over the leasehold land (Note 15) and
factory building (Note 14) of the Group;

(ii) first party open charge over shop lot (Note 14) of the Group;
and

(iy  corporate guarantee by the Company.

The interest rate per annum at the reporting date for the loans and
borrowings is as follows:

ZEERUAT IS IBERR

(M

(i)

HAREEBE L (5E15) R IK
BT (514) B9 — 75 RRIPL

HAEEFHEGH (W5E14) % —
VAN R

FABZBEER

RERRRE BN ER RO -

Group 2025 2024
TEE 20255 20244

% %
Term loan 1 THEEF 4.75 4.75
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

24. LEASE LIABILITIES 24, THE&E
2025 2024
20255 20244
Group RM’000 RM’000
TEH TER RER
Current B
Lease payment on data centre LSSl MY =N ~—ENE 5 9
Lease payment on motor vehicles ABEBEENR 84 81
Lease payment on office premise WAEYERENL 419 367
508 457
Non-current JETED
Lease payment on data centre P OMEENR - =
Lease payment on motor vehicles AREBEEENR 29 113
Lease payment on office premise WAEYERENLR 115 378
Total lease liabilities HESERRE 652 948
Set out below is the movement in lease liabilities: TXHEHINEEEBHNEE !
2025 2024
20255 20244
Group RM’000 RM’000
wEE F<EH ToaH
At beginning of the year REY] 948 677
Addition wNE 717 701
Acquisition of a subsidiary (Note 32) WEBH B AT (H3E32) - 99
Accretion of interest (Note 7) FEIEM GEEE7) 64 45
Payment of lease liabilities ZHHEESE (640) (549)
Early termination of lease HEREALE (414) =
Currency translation difference b2 A28 (23) (25)
At end of the year RER 652 948
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

24. LEASE LIABILITIES (Continued) 24. FHEBE®
The remaining maturities of the lease liabilities at year end are as RERBESENEGTEHBEWT :
follows:
2025 2024
20254 20244
Group RM’000 RM’000
wEE FoEH TLER
Within 1 year 1R 508 457
Later than 1 year but not later than 5 years B EBRERSE 144 491
652 948
The interest rates per annum at the reporting date for the lease AEaERREABENEFNXRNT
liabilities are as follows:
Group 2025 2024
EHE 20255 20244
% %
Lease payment on data centre FEPOMHEENR 4.75% 4.75
Lease payment on motor vehicles AEEENR 4.55% 4.55
Lease payment on office premise MAEYERENR 6.40% 5.87
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

25. DEFERRED TAXATION 25. IRIEIRIA

2025 2024
20255 20244
Group RM’000 RM’000
TEH FLEH FLoEE
At beginning of the year REH] (311) (484)
Recognised in profit or loss (Note 9) PiEm AR (fY5E9) (110) 173
At end of the year REXR (421) (311)

Presented after appropriate offsetting as follows: RBEZIRHEBRY AT
2025 2024
20255 20244
Group RM’000 RM’000
EME T<EH FTLEH
Deferred tax assets IBIETRIEE E 580 575
Deferred tax liabilities IEIERIEAE (159) (264)
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

25. DEFERRED TAXATION (Continued)

The components and movements of deferred tax liabilities and

assets during the financial years prior to offsetting are as follows:

Deferred tax liabilities of the Group:

25. RIEFRIA (@)
OSSR R R IE R B B B R

BENERED

SEHNT :

FEBMELERBARR :

Property,
plant and Intangible Right-of-use
equipment assets assets Total
ME-
BERRE B EE FREEE 4zt
RM’000 RM’000 RM’000 RM’000
FOEH  TOEE  TeEE  TEH
At 1 January 2025 120251810 9 147 108 264
Recognised in profit or loss RBRARER 31 (147) 11 (105)
At 31 December 2025 120255128311 40 - 119 159
At 1 January 2024 R2024F151H . 185 67 252
Recognised in profit or loss PRERNER 9 (38) 41 12
At 31 December 2024 1120245128311 9 147 108 264
Deferred tax assets of the Group: FEBIRERBEESE
Allowance Other
Provision for expected Lease Contract  temporary
for bonus  credit loss liabilities liabilities  differences Total
REREE Hth
ARk  BEEE 2 HE8E  GHER  UREE st
RM’000 RM’000 RM’000 RM’000 RM’000 RM’000
FLER  TOER  TOER  TEER  TOER ToEE
At 1 January 2025 1202551518 (215) (103) (38) (242) 23 (575)
Recognised in profit or loss REmHED 9 103 (35) (233) 151 ()
At 31 December 2025 120255128318 (206) - (79 (475) 174 (580)
At 1 January 2024 1202441518 (240) 39) - (368) (89) (736)
Recognised in proftt or loss REmHER 25 (64) (39) 126 12 161
At 31 December 2024 120245128318 (215) (108) (38) (242) 23 (575)
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For the financial year ended 31 December 2025 #;Z2025512/531H LF B F/E

26. SHARE CAPITAL 26. f&7s
Number of
shares (‘000) HK’000
i & H
(Fr2) FHET
Ordinary shares of one third SREE=22—8WULN
Hong Kong cent each BBk
Authorised: EE
At 1 January 2024, 31 December 2024, 72024518 1H ~ 20245128310 ~
1 January 2025 and 31 December 2025 20255181 H %20255F12831H 4,500,000 15,000
Number
of shares
(‘000) HK’000 RM’000
& E
(FB FAT TLEH

Issued and fully paid: BERTRERE :

At 1 January 2024 R2024F181H 2,400,000 8,000 4,233

Acquisition of a subsidiary (Note (i)) WHEH B AR (M) 474,251 1,581 956

At 31 December 2024, 1 January 120245 12831H ~2025%

2025 and 31 December 2025 1818 520255128318 2,874,251 9,581 5,189

Notes: sk -

0] On 26 January 2024, the Group acquired the entire equity interest i) K2024F1826H  AEEZETES
in Sun Join Investment Limited (“Sun Join”) for the consideration B&1B T 81T474,251 497HXK’ATH9@
of which was satisfied by the issue of 474,251,497 shares of WRERELERRAE (8K NEd
the Company at an issue price of HK$1 per share. The issue of e LEMAE ?*17474,251,497}%&‘
474,251,497 shares of par value of one third Hong Kong cent each KREAB=22—BlLzKR% €8BAHQ
amounted to approximately HK$1,580,838 had been accounted as 1,580,838 7T » EfFA A A B IR ATER 5
share capital of the Company and the remaining balance had been MERBECEAR AT RN AEN—
accounted as part of the share premium of the Company. 2k
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

27. RESERVE 27. (#f&

(a) Share premium (@) BfDiEE
RM’000
T<EH
At 1 January 2024 12024518 1H 47,227
Acquisition of a subsidiary (Note 26(i) g B A (FEE26()) 231,393

At 31 December 2024, 1 January 2025 and 22024F12H31H ~ 20251818 &

31 December 2025 2025F12H31H 278,620

(b) Merger reserve (b) BEfEEE
Merger reserve represents the excess of the aggregate of EHHEEEWNBLATINHER
the paid-up capital of the subsidiaries over the consideration KiBFEBE M Coeus Systems
paid to effect the transfer of shares in Coeus Systems, Compugraphic MediakzC-Link

198

Compugraphic Media and C-Link Malaysia.

(c) Exchange reserve

Malaysiaf9 jg 10 B2 = L EDN
=4 o

(c) EREME

Exchange reserve represents the exchange differences on EREEHEERESINEENERE

translation of foreign operations.

C-Link Squared Limited
Annual Report 2025

(e



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

28. SIGNIFICANT RELATED PARTY
TRANSACTIONS

Sale and purchase of goods and services

In addition to the related party information disclosed elsewhere
in the financial statements, the following significant transactions
between the Group and its related parties took place at terms
agreed between the parties during the financial years:

28. EARMA RS

BEE W mA iR

PR B IREAEMM T IRENRB S ER
5> A B S E R R 75 =~ ETF‘ﬂt‘%jti
SN B EERE M ERRRE

2025 2024

20255 20244

Group RM’000 RM’000

TEE TER LER
Purchase of consumable from a related B B /A ElCompugraphic Forms
company, Compugraphic Forms Sdn. Bhd. Sdn. Bhd.BE & HFEm (5EG)

(Note () 711 564
Note: I 5E

[0) It is a related party of the Group as a director of the Company is a [0) HR A& A B —%EE ACompugraphic

shareholder of Compugraphic Forms Sdn. Bhd.. Forms Sdn. Bnd.BYA& 2R > i H A AR EE B

Ealiya
Information regarding outstanding balances arising from related E RS BMEM AR ZEENRE

party transactions as at reporting date are disclosed in Notes 19
and 21.

BEGNERNERMHF19K21 -

C-Link Squared Limited
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

28. SIGNIFICANT RELATED PARTY 28. ERMABARS @
TRANSACTIONS (Continued)
Compensation of key management personnel FEEEASHM
Key management personnel are those persons having the authority FTEEBAEBEARAEETERIE
and responsibility for planning, directing and controlling the activities BRE - BERESARERGTHNAS
of the Group either directly or indirectly including any directors. BiEEAES-
2025 2024
202545 20244
Group RM’000 RM’000
TEH FoERE TLEH
Fees ik 505 538
Salaries, allowances and benefits in kind e EMREYH = 520 520
Pension scheme contributions RIREZET AR 62 67
1,087 1,125
Included in total key management personnel FTEEEASFHNEREEE

compensation are:

Directors’ remuneration (Note 12) EEHB (rs12) 1,087 1,125
The related party transactions above fall under the definition of LARAR ARG EM ( ETHRA) FH14AF
connected transactions or continuing connected transactions in FTEENRAERZNFEMERZ > WA
Chapter 14A of the Listing Rules, and they are fully exempted RIFB(EHRA) F14AZEZEHR R &
pursuant to Chapter 14A of the Listing Rules. The Company has REEMZEZZET( LRI FE14A
complied with the requirements, where applicable, under Chapter ZIETHRE WER) °

14A of the Listing Rules in respect of these transactions.

20 0 C-Link Squared Limited
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

29.

30.

FAIR VALUE OF FINANCIAL INSTRUMENTS 20. TR TAMATE
Financial instruments that are not carried at WIERAFEIIREHERAER A
fair value and whose carrying amounts are TEMNSEALENESMITA
reasonable approximation of fair value
The following are classes of financial instruments that are not L/(—Fﬁ_';jiiﬂﬁt NTEEFREHREER
carried at fair value and whose carrying amounts are reasonable NEENGEOMUENSHRTANER !
approximation of fair value:
Note
FisE
Trade and other receivables B 5 Kk H MR 19
Trade and other payables B 5 REMENTIE 21
Loans and borrowings BRI ER 23
Lease liabilities HEaE 24
The carrying amounts of these financial assets and liabilities ZETMEERBENRABARATE
are reasonable approximation of fair values, either due to their NEERUE RESEGHAME A
short-term nature or that they are floating rate instruments that are ARBREEBHARABENEERTIHF
re-priced to market interest rates on or near the reporting date or EREHIET R RN ET RS
the impact of discounting is insignificant. Ko
FINANCIAL RISK MANAGEMENT OBJECTIVES 30. iR EEEIERER

AND POLICIES

The Group’s financial risk management policy is to ensure that
adequate financial resources are available for the development of
the Group’s operations whilst managing its financial risks, including
credit risk, interest risk and liquidity risk.

The Group operates within clearly defined guidelines that are
approved by the Board and the Group’s policy is not to engage in
speculative transactions.

The following sections provide details regarding the Group’s
exposure to the above-mentioned financial risks and the objectives,
policies and processes for the management of these risks.

AEENVBEREBEERRSTERRE
E%ﬁlﬁ’]ﬁﬁ?‘é/}_Tﬁﬁﬁéﬁﬁgﬁﬁﬁ?zé"
BRO-ARKEEHVBRR GEEE
@ BRSO ENE & R o

AERZRESGHENARESRNIE
31 TTLT’E BEXREENBRETRER
x5

DU BB sF it A S B £ 3 B 75 B B Y R
OkEEZFRBHER BRKEF-
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

30. FINANCIAL RISK MANAGEMENT OBJECTIVES

202

AND POLICIES (Continued)
(@) Credit risk

Credit risk is the risk of a financial loss to the Group if a
customer or counterparty to a financial instrument fails to
meet its contractual obligations. The Group’s exposure
to credit risk arises principally from its receivables from
customers and deposits with banks and financial institutions.

The Group has adopted a policy of only dealing with
creditworthy counterparties. Management has a credit policy
in place to control credit risk by dealing with creditworthy
counterparties and deposit with banks and financial
institutions with good credit rating. The exposure to credit risk
is monitored on an ongoing basis and action will be taken for
long outstanding debts.

Exposure to credit risk

At the reporting date, the Group’s maximum exposure to
credit risk is represented by the carrying amount of each
class of financial assets recognised in the statements of
financial position.

Credit risk concentration profile

The Group’s customers are financial institutions which include
banks and insurance companies.

As at 31 December 2025, there was one customer (2024
one customer) accounted for 31% (2024: 24%) of the total
net trade receivables.

C-Link Squared Limited
Annual Report 2025
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(a)

EERRE
FERRBEESRIANTASHF
HEE bEﬁA GHEBMAEER
ERMBEANER AEEXZ
MEERREEIEREEKERREA
MR R RIT R e R B B 7K o

FEECKIEAGERFNEF
FRGHEE BEEBHIE—EE
ERR ZBRREGEREFNETFTH
REMLREEFAERATRRER
RT &%n%&%?’“%“:fﬂﬁm$
EEFEEECEERAR  URME
HREEHRRITH-

EEREHO

REREAH *EENRKREER
B OB R AR R AR
RERBEENREEZY -

EERBEFIKT
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TRFEEBRAT
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

30. FINANCIAL RISK MANAGEMENT OBJECTIVES 30. BiFEMEIEBEREE @

AND POLICIES (Continued)

(a) Credit risk (Continued) (@ EERK @
Credit risk concentration profile (Continued) EERAKETRR (@)

An impairment analysis is performed at each reporting date
using a provision matrix to measure expected credit losses.

For the outsourced services, as the customers are mainly
financial institutions and insurance companies in Malaysia
with similar loss patterns, the provision rates are based on
days past due of the overall trade receivables relevant to
the outsourced services business. The calculation reflects
the probability-weighted outcome, and reasonable and
supportable information that is available at the reporting date
about past events, current conditions and forecasts of future
economic conditions.

For the internet hospital and brick-and-mortar clinical
services, as the trade receivables are mainly the subsidies
to be received from the local government authorities for the
completed clinical services provided to patients, the provision
rates are based on the days past due of those receivables
when the clinical services provided to patients. The
calculation reflects the probability-weighted outcome, and
reasonable and supportable information that is available at
the reporting date about past events, current conditions and
forecasts of future economic conditions. The Management
is in their view that, the provision of trade receivables for the
internet hospital and brick-and-mortar clinical services is
insignificant to the consolidated financial statements.

BRSNS ERBFEERETR
Bof LstERRERHE-

MOMHRBME  HREREIES
BEREADHNEHEBRREAS
BEERHELNEEER Eﬁl%é‘%%
BERSNHRBEZERNEREES
BUWRRNBRARBE - Z5HE
REREE R MR R URERSEH
MO SERBESFH -EFBERIK
HRREHRTBANGER KE
&iklo

MEBEBRARERMZREM
SOHRESRRREIERLA
Bream R E R HFIZ REME M
75 BUF B U EN RO Rl BB R X
BERABEREPIZRGEZS
BRUWHRIBENERRYTE Lt E
RERBERMEER > URERSH

MO SERBESFH - ERBERIK
HRREERRBEANSER KB
BR-EEERR DMEERKE
FEPIR IRFB BV E 5 R IAR B
%T%?é%i‘%%&%‘%ﬂ’]%ﬁ%]ﬁ%%ko
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

30. FINANCIAL RISK MANAGEMENT OBJECTIVES

204

AND POLICIES (Continued)
(@) Credit risk (Continued)

Credit risk concentration profile (Continued)

The provision matrix is initially based on the Group’s historical
observed default rates. The Group will calibrate the matrix
to adjust the historical credit loss experience with forward-
looking information. For instance, if forecast economic
conditions (i.e., gross domestic product) are expected to
deteriorate over the next year which can lead to an increased
number of defaults in the financial IT services sector, the
historical default rates are adjusted. At every reporting
date, the historical observed default rates are updated and
changes in the forward-looking estimates are analysed. The
assessment of the correlation between historical observed
default rates, forecast economic conditions and ECLs is
an estimate. The Group’s historical credit loss experience
and forecast of economic conditions may also not be
representative of customer’s actual default in the future.

Generally, trade receivables are written-off if past due for
more than two years and are not subject to enforcement
activity. The maximum exposure to credit risk at the reporting
date is the carrying value of each class of financial assets
disclosed in Note 19. The Group does not hold collateral as
security.
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

30. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (Continued)

MHEREEEBRREE @

(a) Credit risk (Continued) (@ EERK @
Credit risk concentration profile (Continued) EERAKETRR (@)
Set out below is the information about the credit risk UTEHINBEAAEEE S EINERIE
exposure on the Group’s trade receivables using a provision FRREEENEEREINER
matrix:
Estimated Expected credit losses
total gross Lt
Expected  carrying amount Collectively Individually
credit loss rate at default assessed assessed Net balance
BHRE fhEtiES
37K FESELE SR {BRIGHE GIRE

Group % RM'000 RM'000 RM'000 RM'000
pie-30] SER LER ER ER
31 December 2025 2025128310
Neither past due nor impaired ERAHTRAE 1.36% 13,187 179 5 13,008
11030 days past due not impaired BFE0REEXAE 2.38% 2475 5 5 2416
3110 60 days past due not impaired BENE0RERAE 2.79% 1361 3 - 1323
61 10 90 days past due not impaired HEIZ0XERAE 1.97% 559 11 - 548
More than 90 days past due notimpaired ~ #I00R M EBAHE 11.79% 1662 1% = 1466
Total L 2029% 19,244 483 - 18,761
31 December 2024 2024F12A318
Neither past due nor impaired RO EAR 0.68% 10,602 7 = 10530
1030 days past due not impaired BFEORELXAE 1.17% 3603 4 5 3561
31 10 60 days past due not impaired BENE0RERAE 1.88% 2810 54 5 2816
61 t0 90 days past due not impaired BEIZORERAE 378% 985 % 5 929
More than 90 days past due not impaied ~ HERO0R I EBAR(E 20.01% 1719 344 = 1375
Total At 27.47% 19,759 548 - 19,211
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

30. FINANCIAL RISK MANAGEMENT OBJECTIVES  30.
AND POLICIES (Continued)

M EREEBRREE @

(b)

206

Interest rate risk

Interest rate risk is the risk that the fair value or future cash
flows of the Group’s financial instruments will fluctuate
because of changes in market interest rates.

The Group is exposed to interest rate risk arising from
bank borrowings. The Group does not use derivative
financial instruments to hedge its exposure to interest rate

(b)

AIE SN
MEEBRBEEREMTANARY
BRRRFESAEFED B KL
B TR BN P A SR BY L2 ©

ZIK?E@ ARBRITEREENN X
BeoAEEIBERTESRT
E%T/EPH*'JK&@JHBM °77<ﬁ &

fluctuations. However, it is the Group’s policy to obtain the ENKRZBBITERIVGEIN
most favourable interest rates available whenever the Group Bl EESREBENZE.

obtains additional financing through bank borrowings.

The information on maturity dates and effective interest rates AR EEIPRRERIEN

of financial liabilities is disclosed in their respective notes.

ERNEBHNEPKE-

Interest rate sensitivity FEHRE
The Group’s term loans at floating rates were denominated AEBRIPMNEFENEHRE
in Ringgit Malaysia. At the reporting date, if interest rates MRBUERAELEHERTE PR

had been 50 basis point higher/lower with all other variables
held constant, the Group’s loss before tax would have been
higher/lower, as follows:

EEH EREHMEEESTE
By R T o M FIE L7 TS50
B A EENRRAGRE
s HOMT

2025 2024

20255 20244

Group RM’000 RM’000

TEH FoERE LEH

Effect on loss before tax HEFrRATEIEz & 8 21

The assumed movement in basis points for the interest MEGRESMBRNEREE
rate sensitivity analysis is based on the currently observable BN ERIERENMIBIRIE

market environment.
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

30. FINANCIAL RISK MANAGEMENT OBJECTIVES 30.
AND POLICIES (Continued)

(c) Liquidity risk (c)

MHEREEEBRREE @

MENE = R

Liquidity risk refers to the risk that the Group will encounter
difficulty in meeting its financial obligations as they fall due.
The Group’s exposure to liquidity risk arises primarily from
mismatches of the maturities of financial assets and liabilities.

The Group’s funding requirements and liquidity risk are
managed with the objective of meeting business obligations
on a timely basis. The Group finances its liquidity through
internally generated cash flows and minimises liquidity risk by
keeping committed credit lines available.

The table below summarises the maturity profile of the
Group’s liabilities at the reporting date based on contractual
undiscounted repayment obligations.

MEBETRBIEAEE#HUBETE
RV BERGENERR AEEEY

NREBETRBETERBEMEE
- =NEEENS N

FEENESBRERBET AR
NEESERKBITEBEH &
EEZBRNMEENRETRERSH
MEMETREES WEBREH
RWNEEEEREURNEEMIE
BERBE R

TREGAN R E BBRER SR
REEEBNAEEEEIHE
se

On demand
or within Two to
one year five years Total
BERH
B—EA “EREF st
Group RM’000 RM’000 RM’000
TEE FLEHE FLEH TLEH
At 31 December 2025 1#2025%128531H
Financial liabilities g =N
Trade payables and other payables %%ﬁ%ﬁ%ﬂlﬁ&ﬁfﬁ
FETRIE 6,244 - 6,244
Loans and borrowings %f#AEZTa = 1,587 = 1,587
Lease liabilities 5a8& 392 297 689
8,223 297 8,520
At 31 December 2024 1120245128318
Financial liabilities EREE
Trade payables and other payables B 5 I IB R HAih
FEATRRIAE 6,866 - 6,866
Loans and borrowings B ER 2,875 1,583 4,458
Lease liabilities HEaE 498 515 1,013
10,239 2,098 12,337
C-Link Squared Limited 207
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

31. CHANGES IN LIABILITIES ARISING FROM

208

MEZSEENERES

FINANCING ACTIVITIES
Total
liabilities
from
Lease Loans and financing
liabilities borrowings activities
BLEIES
EEn
HEAaRA BRRER BEERE
RM’000 RM’000 RM’000
SEH TEH SEH
Group (Note 24) (Note 23)
*EH (FizE24) (M$zE23)
1 January 2024 2024F181H 677 6,895 7,572
Interest paid BAFE (45) 271) (316)
Repayment of loans and borrowings &8 &7 K &™ - (2,605) (2,605)
Repayment of lease liabilities EEHEaE (504) - (504)
Additions AE 701 - 701
Interest expense FMERZ 45 271 316
Acquisition of a subsidiary NPT 99 - 99
Currency translation difference B 2 =5 (25) - (25)
31 December 2024 2024%F12H31H 948 4,290 5,238
1 January 2025 2025F1H1H 948 4,290 5,238
Interest paid BEAFE (64) (131) (195)
Repayment of loans and borrowings {12 & & K &8 S (2,733) (2,733)
Repayment of lease liabilities BEHREaR (576) - (576)
Additions AE 717 - 717
Interest expense FMEME 64 131 195
Early termination of lease FAERE&IE (414) = (414)
Currency translation difference [ERERE (23) - (23)
31 December 2025 2025F12H31H 652 1,557 2,209
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

32. ACQUISITION OF A SUBSIDIARY 32. KRB AT

2024
20244
RM’000
TLEH
Net cash inflow arising from acquisition of: WENTREBEEEZIREMAEE .
— Sun Join Investment Limited - BERERRAE 176

Notes:

Details of the acquisition of Sun Join Investment Limited during the year
ended 31 December 2024 are as follows:

On 28 December 2023, the Group entered into a sale and purchase
agreement with Ms. Zou Cheng (“Ms. Zou”) and Ms. Le Xian (“Ms. Le”") for
the acquisition of 100% equity interest in Sun Join Investment Limited (“Sun
Join”) for a consideration of HK$284,550,898 (equivalent to approximately
RM172,111,000) to Ms. Zou and for a consideration of HK$189,700,599
(equivalent to RM114,741,000) to Ms. Le. Completion of the acquisition took
place on 26 January 2024.

Sun Join is principally engaged in investment holding in the PRC and its
subsidiaries are principally engaged in provision of internet hospital and
brick-and-mortar clinical services in the PRC. The acquisition of Sun Join
would allow the Group to diversify its businesses in the PRC.

In the opinion of the directors, the acquisition of Sun Join is considered
as a business combination as it further diversifies the Group’s business by
entering into the businesses of internet hospital and providing brick-and-
mortar clinical services. Through the acquisition of Sun Join, the Group has
gained access to a comprehensive range of services that encompass both
the digital and physical aspects of healthcare, and a ready-made platform is
provided to the Group to enter into the internet hospital market which allows
the Company to capitalize its growth potential in the PRC. Accordingly,
the directors concluded that the acquisition of Sun Join generated more
economic benefits to diversify the operating activities of the Group and
hence, has been accounted for using the acquisition method.

Goodwill arose in the acquisition of Sun Join because the cost of
combination included a control premium addition, the consideration for the
acquisition effectively included amounts in relation to benefit of expected
synergies, revenue growth and future market development. These benefits
are not recognised separately from goodwill because they do not meet the
recognition criteria for identifiable intangible assets.

Acquisition related costs are insignificant. Such costs have been excluded
from the consideration transferred and have been recognised as expense in
the current year and are included in “administrative expenses” line item in the
consolidated statement of comprehensive income.

MIsE

HZE2024F12831HIEFEE > BRAWBRER
BERATMFBIOT

R2023%F 128280  AEEEA PR L+ (THL
)RRt (T44t) s TuBEHE
DGR ERERRAR (TR 9100%
BeHE > Bl LRI (B %5284,550,89878 7T (HHE
R#H172,111,0009 F4) RELZTHRES
189,700,599 7t (HHE1114,741,000% F4) o
IR BB B IE 202441 H26H 52/ ©

BEEBRPEREREZR MAREAQR
Igﬁ\ﬂPlfié%k@i\E AR T R EREPIZ R
B WBRARSAEEZSTEERTENZE
}%O

BEEIA WERARERS—EEBAH AR
HEBESEHMBEBRERLIRMERFZR
BE—TERCEREERER - BBREZ
WHESE AEEEESREETREREBR
RENZ2ERT  TARERRE—ERRDN
TEUEAEBMBRIRT S  EAEEEHT
BAERPENIERED AL EER R WEE
BREEEESRBENTUZ TILERAERRD
KRS IR A AR

HE i ASEEGEGRE RWBREESE
mE e Itih WEREEREERBHE N
WA R e R 2R T 45 35 R 2 A BOABRAF 22 BIRR
EHoZEM I EEg B D RERES IhHR
HAR & Rl pl 1 & E RS AR % o

WHREEM AT TER ZEMECHCEE
KRBT WERAFEED B Wit A
FEEEWERNTHASIER -
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

32. ACQUISITION OF A SUBSIDIARY (Continued) 32. KIEMEBAR @

Notes: (Continued) MisE (&)
Assets and liabilities recognised at the date of acquisition: RUWEBIAREzEERARE
RM’000
SER
Assets BE
Properties, plant and equipment (Note 14) ME - BER&E (sE14) 506
Right-of-use assets (Note 15) EREEE (W:E15) 93
Inventories =78 423
Other receivables HhpEW RIS 20,400
Prepayment FEINE S 459
Deposits e 48
Cash and bank balances RERIBITARR 176
Liabilities &aEER
Other payables HthE=IE (2,507)
Contract liabilities (Note 22) aHaE (Wa22) (2,384)
Lease liabilities (Note 24) HEaE (W5E24) (99)
Total identifiable net assets acquired FRrUs B B BT 38 Bl &5 EE /R (B 4B R 17,115

The other receivables acquired with a fair value of approximately

PR U EE B BBA T {E#920,400,000% 15 Z FTIX

RM20,400,000 at the date of acquisition had gross contractual amount BEMEWIIEZ 485495 88497520,400,000

of approximately RM20,400,000. No contractual cash flows from other

LER - BEREHEMBWRENSHRESR

receivables are expected to be irrecoverable. STEAATYE -
Goodwill arising on acquisition WEREENES
RM’000

FLER
Consideration transferred, at fair value BAFEEERE
— Shares issued - BTN 232,349
Recognised amount of identifiable net assets acquired RN IR EEFEZ BRI 17,115
Goodwill arising on acquisition (Note 17) W EENEE (F5217) 215,234
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

32. ACQUISITION OF A SUBSIDIARY (Continued)

Notes: (Continued)
Net inflow on acquisition of Sun Join

An analysis of cash flows in respect of the acquisition of Sun Join is as

32. WEEKMEAE @

ByEE ()
W BB B R A R ER
ERWEEENRSREDNOT

follows:
RM’000
FLERH
Consideration paid in cash DOREZMHINE =
Cash and bank balances acquired i 2 IS R IRTTAERR 176
Net inflow of cash and bank balances e RIRTTHERRAERE 176

Included in loss of the Group for the year ended 31 December 2024 is profit
of RM398,000 attributable to the additional business generated by Sun
Join. The Group’s revenue for the year ended 31 December 2024 includes
RM4,619,000 generated from Sun Join.

Had the acquisition of Sun Join been completed on 1 January 2024, revenue
for the year ended 31 December 2024 of the Group would have been
RM96,990,000 and loss for the year ended 31 December 2024 of the Group
would have been RM23,102,000. The pro forma information is for illustrative
purposes only and is not necessarily an indication of revenue and results
of operations of the Group that actually would have been achieved had the
acquisition been completed on 1 January 2024, nor is it intended to be a
projection of future results.

IR B B A EE AR RO RE S £ FE R0 E F/898,0009 F
R AREEBEHE2024F12831HIEEEN
E518 o AEBE E2024F 12831 HIEFE WG
BB P EE AR H94,619,0009 F 45 o

i U B8 BB B 2024 E 1B 1R %A Bl AR E
EHE2024FE12B31HLEEENKRER A
96,990,0009 F 5> MAE EE £20245F 128
31H IEEERE R £23,102,0009 F 45 - 5 8
BEERMEERBRAR RO EMEALMHBER
2024F1B1H M AEEESHREINRE K&
BN A RBIEH B EENTER -
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

33. CAPITAL MANAGEMENT

212

The Group’s capital management is to maintain a strong capital
base and safeguard the Group’s ability to continue as a going
concern and maintains an optimal capital structure, so as to
maximise shareholders value. Management reviews the capital
structure by considering the cost of capital and the risks associated
with the capital.

In order to maintain or adjust the capital structure, the Group may
adjust the amount of dividend paid to shareholders, return capital to
shareholders, issue new shares or sell assets to reduce debt.

The Group monitors capital using a gearing ratio, which is the total
loans and borrowings as a percentage of total equity attributable
to the equity holders of the Company at the financial year end.
The Group’s policy is to maintain a prudent level of gearing ratio

33.

EEER
AEENEAEEEEMHETRANER

R REAERFELENES Wi
FRENELRRE UERFEBERK
E-BEBEBREREFTRETKRAERIE
BB R USRS B AR

REFNRABELARE 2ERHERBE
KN TFTRENREEE RARRFESE
T FTHRIHEEELURDES -

rERCREERRLEXREEELR AE
RRERBRGTRFEFEGERFEEAF

REFAABGEZEDEENE DL &
EENBRERERBEHEHNEERRLE

that complies with debt covenant and regulatory requirement. The R EEBREREERTE NIRSHR
gearing ratios at end of the reporting period are as follows: NEEBBLEERNT :

2025 2024

20255 20244

Group RM’000 RM’000

RER TEH LEH

Loans and borrowings (Note 23) Bk Ea (EE23) 1,557 4,290

Equity attributable to equity holders of RN RETE ANE(ERER

the Company 106,746 290,485

Gearing ratio BESBELR 1.5% 1.5%

There were no changes in the Group’s approach to capital R BRFER AEENEAEESAL

management during the financial year.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the financial year ended 31 December 2025 #;Z2025512/531H LF B F/E

34. PARTLY-OWNED SUBSIDIARY

Financial information of a subsidiary that the Company has material

non-controlling interests is provided below.

Proportion of equity interest held by non-

34. BAEAENHELE

MBERE T

BEREAFEREENEALATNERE

BB IR T A B R

controlling interests LB
Name Country of incorporation and operation 2025 2024
E2E SE MR AR 3L R B PR TE MBI R 20255 20244
Qingdao Yongbao The PRC 48.7805% 48.7805%
FEKIR F
2025 2024
20255 20244
RM’000 RM’000
FoEH FLEH
Accumulated balances of material BEAIEERERNRH4ERR
non-controlling interest
Qingdao Yongbao BB KR 5,066 4,691
Profit allocated to material DEEERIEZERERIEF
non-controlling interest
Qingdao Yongbao FEBKfR 633 320

The summarised financial information of the Group’s subsidiary
that has material non-controlling interests is set out below. This

information is presented based on amounts before inter-company Sl IHRTSREET ©

eliminations.

C-Link Squared Limited

2025 FER

FERBEEEAFEHEGZZHBLRATZ
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

34. PARTLY-OWNED SUBSIDIARY (Continued) 34. BREENMELE @
Qingdao Yongbao BEXF
2025 2024
20255 20244
RM’000 RM’000
FLER TLEH
Current assets MEEE 10,780 11,809
Non-current assets FERBEE 7 32
Current liabilities piEb=kE (401) (2,225)
Non-current liabilities FERBEE = -
Equity attributable to equity holders of the CompanyZ~/A 5] g #4355 A B 5,320 4,925
Non-controlling interests JEE R I = 5,066 4,691
Revenue W & 17,501 18,411
Expenses X (16,203) (17,756)
Profit for the year FREF] 1,298 655
Profit attributable to equity holders of the Company Zs/A B BB 1E15 A A FE{L R 665 335
Profit attributable to the non-controlling interests ~ JF4% A& %5 FE (L & 7l 633 320
Profit for the year FRRH 1,298 655
Other comprehensive loss attributable to RABRHEREE AEGEAM
equity holders of the Company SHEEIE (270) (256)
Other comprehensive loss attributable to FFEREREOEMEEEIE
the non-controlling interests (258) (245)
Other comprehensive loss for the year FREMEEEBRE (528) (501)
Total comprehensive income attributable to RABIREFEAEBGEEE
equity holders of the Company W42 %8 395 79
Total comprehensive income attributable to QFJ“’“HﬂE (e G
the non-controlling interests 375 75
Total comprehensive income for the year FR2EWmIEEE 770 154
Dividends paid to non-controlling interests BIFEREELTRE - -
Net cash (outflow)/inflow from operating activities & & E# 2 RE CRH) O RAFEE (4,958) 275
Net cash inflow from investing activities KREFEZIREMAFE 6 1
Net cash inflow/(outflow) from financing activites ~ BEEEBIZIRESRA/ Cht) 358 15 (133)
Net (decrease)/increase in cash and cash ReERRLEEEE (RL) /1810
equivalents FEE (4,937) 143
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

35. COMMITMENTS 35. EiE
2025 2024
20255 20244
RM’000 RM’000
FLEH FoEH
Contracted for but not provided for in the [SEHESHEESN =y zup S
consolidated financial statements: VSR -
In relation to the conversion of BRERIRBEFNEASBIER L
an existing building to data centre 84 S

C-Link Squared Limited
2025 F I} 219
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For the financial year ended 31 December 2025 #;Z20255 12531 H LF I F/E

36. STATEMENT OF FINANCIAL POSITION OF THE 36. ZxATIMFERAR
COMPANY
Information about the statement of financial position of the RREFEXRBEEABDTBRITRY
Company at the end of the reporting year is as follows: BRAT
2025 2024
20255 20244
RM’000 RM’000
FLEHE FoEH
Assets BE
Non-current asset ERBEE
Investments in subsidiaries NG E A=) 210,726 235,597
Current assets TENEE
Prepayments and other receivables FE A< T IE K At FE UK =R IB 918 1,138
Cash and bank balances R& MIR1TAARR 97 28
1,015 1,166
Total assets EEHE 211,741 236,763
Equity and liabilities EmkalE
Current liabilities Bt B=RE
Other payables and accruals HhERIEREFER 719 972
Amounts due to subsidiaries FEH B A BRI 3,861 3,548
Amounts due to holding companies FE(T I A B FRIE 10 1
4,590 4,531
Net current liabilities mENREEEE (3,575) (3,365)
Net assets BEEE 207,151 232,232
Equity iy
Share capital i 5,189 5,189
Reserve (Note) £ (5D 201,962 227,043
Total equity R 4HEE 207,151 232,232
Total equity and liabilities Kk aEEEE 211,741 236,763
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For the financial year ended 31 December 2025 #Z20255 12531 H LF B F/E

36. STATEMENT OF FINANCIAL POSITION OF THE 36.

ETRABMBRAR @

COMPANY (Continued)
Note: P sE
A summary of the Company’s reserves is as follows: RABMEBEHHEZNT !
Accumulated Share Exchange Total
losses premium reserve reserves
Hethsia iR iaE ERFEE B4R
RM’000 RM’000 RM’000 RM’000
CEH ToEH TEH LER
At 1 January 2025 2025FE181H (43,766) 278,620 (7,811) 227,043
Total comprehensive loss 2 HEEBLAER (3,220) - (21,861) (25,081)
At 31 December 2025 1420255 12831H (46,986) 278,620 (29,672) 201,962
At 1 January 2024 22024F181H (38,886) 47,227 3,331 11,672
Total comprehensive loss ERSIBEEE (4,880) 231,393 (11,142) 215,371
At 31 December 2024 7220241283180 (43,766) 278,620 (7,811) 227,043

C-Link Squared Limited
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FINANCIAL SUMMARY
RA TS 22

A summary of the audited consolidated results and assets and liabilities of 2<% B & 37 A @M FEBUE E WK B IZG S 28

the Group for the past five financial years is set out below: REERBEBENT .
RESULTS E4
For the year ended 31 December
HE12A1BLLEE
2025 2024 2023 2022 2021
20255 20244 20234 20224 20214
RM’000 RM’000 RM’000 RM’000 RM’000
TLEH FoER TLaH TLEH TLEH
Revenue W i 126,574 96,990 93,763 105,680 111,901
(Loss)/profit before tax FriAn (8518) s A (179,296) (18,541) (1,465) 2,697 9,106
Income tax expense FRiStRBZ (2,178) (2,569) (1,953) (2,417) (4,561)
(Loss)/profit for the year FR (BB 8F) (181,474) (21,110) (3,418) 280 4,545
(Loss)/profit for the year FEMEF A (B518)
attributable to: A
Equity holders of the KATIRERFBA
Company (182,107) (21,430) (4,249) (807) 2,726
ASSETS AND LIABILITIES BEREE
At 31 December
®12831H
2025 2024 2023 2022 2021
20255 20244 20234 20224 20214
RM’000 RM’000 RM’000 RM’000 RM’000
FoEH ToaH ToaH TLEH TR
Total assets WEE 123,556 311,662 103,620 111,760 117,162
Total liabilities =K (11,744) (16,486) (17,782) (23,901) (29,288)
Total equity 4arE 111,812 295,176 85,838 87,859 87,874
Total equity attributable to: 4B R -
Equity holders of the NNBREFE AN
Company 106,746 290,485 81,222 84,561 85,147

218 C-Link Squared Limited
Annual Report 2025



DEFINITIONS

B&

The following expressions shall, unless the content otherwise states, have X ZE B BFIEI U THEAER FHHE !

the following meanings:

“2021 Announcement”
F2021F A

“2022 Announcement”
[2022F N

“2023 Announcement”
F2023FE A

“2025 Announcement”
[2025F N

“2026 AGM”

[2026FE R EHBENE ]

“Acquisition”

¢ ESCT

NG

FAl

“Articles”

4R B

“Audit Committee”

EREEg)

“Board” or “Board of Directors”

B9

“CG Code”

KEEERTA

“Chief Executive Officer”
MTEAR R

the announcement of the Company dated 4 November 2021
AT HEEA021F11B4HZAE

the announcement of the Company dated 10 January 2022
AT HERA2022FE1 B10B 2 A%

the announcement of the Company dated 28 July 2023
AT HEIA2023FE7H28H 2 N E

the announcement of the Company dated 9 June 2025
KABHEEA2025FE6H9H 2 A

the 2026 annual general meeting of the company to be held on Monday, 29
June 2026, 23/F, Lee Garden One, 33 Hysan Avenue, Causeway Bay, Hong
Kong or any adjournment thereof

TR RAT026FRRBFAGHEAMEMES

the acquisition of 100% of the issued shares of Sun Join through the
Company'’s direct wholly-owned subsidiary, Core Squared Limited
BBANTINEEEEWB/ASICore Squared LimitedUz 2% 75100% 2 3%
TR D

artificial intelligence
ATERE

the third amended and restated memorandum and articles of association of
the Company adopted on 9 June 2023, as amended from time to time
KRB 20235F6 A9 FRANMI 5 = RS ST R A8 S5 AR 2 72 K4 e 4R Bl
(BEREHEET)

the audit committee of the Board
EEgBEREEYE

the board of Directors

Bxg

the Corporate Governance Code contained in Appendix C1 to the Listing
Rules, as amended from time to time

(EHRA) MERCIPRE (R EERTR) ERFHEST)

the chief executive officer of the Company
KABTEARE

C-Link Squared Limited
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DEFINITIONS
Ex

»

“Code Provision(s)
I<FAME S

“Company” or “our Company”
/NS

“Companies Act”
AR

“Companies Ordinance”
VNSRS

“controlling shareholders”
MRG58

“COVID-19 Pandemic” or
“COVID-19 Outbreak”

FCOVID-19 & 158
rCOVID-19 1#3%

“Data Centre”

6Ll

“Directors”

&%)

“EPF”
MEEATEE]

“Executive Director(s)”

MITESR)

“Flash Dragon”
I Flash Dragon |

220 C-Link Squared Limited
Annual Report 2025

the code provisions set out in the CG Code
(EEARSTAD PRESFRIEX

C-Link Squared Limited, an exempted company incorporated in the Cayman
Islands with limited liability, the issued shares of which are listed and traded on
the Main Board of the Stock Exchange (Stock Code: 1463)

C-Link Squared Limited R ESHEEEMAIINEREERAT  HEE
TRMEBZFAER EMREE RS © 1463)

the Companies Act (2025 Revision) of the Cayman lIslands, as amended,
supplemented or otherwise modified from time to time

M ERFE (2026FEETHR) » BARHEST - AR IUEM B BN
Companies Ordinance (Chapter 622 of the Laws of Hong Kong), as
amended, supplemented or otherwise modified from time to time

BEEDIEE22E A BNRG) EAEHES] RS E M TEK

has the meaning ascribed thereto under the Listing Rules
BE(EDHAR) P F R

COVID-19 pandemic outbreak
COVID-195%&8 1B 1§ 3

the tier 2 compliant data centre
REZHRIZENBIEF L

the director(s) of the Company
KRBESR

Employees Provident Fund

EBEREE

the executive director(s) of the Company

TRABRITES

Flash Dragon Company Limited, a company wholly-owned by Mr. F Ling
Flash Dragon Company Limited >* —f HF LingZt 4 2 E#E B A



DEFINITIONS
Bx

n o« » o«

“Group”, “our Group”,
“our” or “us”

We”,

TS @) 3 T3 A9

“Hong Kong”
&4

“HK$”, “HKD” or “Hong Kong
Dollar(s)”

|

“Independent Non-Executive
Director(s)”

MBI IFRITES)

‘e
M7 s & AR

“Latest Practicable Date”
=% rl1THEA

“Jupiter Rain”
I Jupiter Rain |

“Listing Date”
rEm A

“Listing Rules”
F{EMFRB

“Main Board”

MMy

the Company and its subsidiaries (or the Company and any one or more of
its subsidiaries, as the content may require) or, where the context so requires,
in respect of the period before the Company became the holding company
of its present subsidiaries, the present subsidiaries of the Company and the
businesses carried on by such subsidiaries or (as the case may be) their
respective predecessors

KRB REMBAR (HARBREEA—KRAZRMBRR RIARE
BEME) NN EMB RARARAHBAENBRABMNZER AR Z A
HARE ISR ABIMNBRANB AR RZEWBABIFESNEBR BT
IBRME) RESENAIZ AR

the Hong Kong Special Administrative Region of the PRC
FREFAFHITEHE

Hong Kong dollar(s), the lawful currency of Hong Kong
BRLEEEEHET

the independent non-executive director(s) of the Company
KATVBIUIFRITES

information technologies

EGIYREs

23 April 2026, being the latest practicable date for the purpose of ascertaining
certain information contained in this annual report prior to its publication
20265F4H23H Bl FERHERIEEEFMMEE TERNREAITHR

Jupiter Rain Company Limited, a company wholly-owned by Mr. W Ling
Jupiter Rain Company Limited > —fE W Lingft £ 2B HE B A E]

27 March 2020, the date on which dealings in the Shares on the Main Board

first commence
202038270 ' BIRH B REREERESHNH

the Rules Governing the Listing of Securities on the Main Board as amended,
supplemented or otherwise modified from time to time

THRFES (R PTES L HRA) @ FEEE] BRI EMS EXR

the stock exchange (excluding the option market) operated by the Stock
Exchange which is independent from and operating in parallel with GEM of
the Stock Exchange

R FTEENE SR 2 (FEERETS) - B I A PTIGEMIL 8 2
WATENE

C-Link Squared Limited
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DEFINITIONS

B&

“MCO”
MIBER <

“MICR Cheque”
TMICRY £

“Model Code”

MEAESRAl

“MPF Scheme”

lRfES T8

“MPF Schemes Ordinance”

FafE s st BB

“Mr. F Ling”
'F Ling%c4E

“Mr. S Ling”
'S Lingdt 4

“Mr. W Ling”
FW Lingc 4 |

“Nomination Committee”
MEREZEE)

“Non-Executive Director(s)

BDERITEE]

“PRC”
THAfE

“Prospectus”
AR =R

222
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Movement Control Order
TEERS

magnetic ink character recognition cheque
W s K FRF R Z

the Model Code for Securities Transactions by Directors of Listed Issuers
contained in Appendix C3 to the Listing Rules, as amended, supplemented or
otherwise modified from time to time

CETRB) MERCIFRE T AEZERTEITES X ZNELETH] (R
BT~ U HA 5 B

mandatory provident fund scheme

‘bt ATEEETE

MPF Scheme Ordinance, Chapter 485 of the Laws of Hong Kong, as
amended, supplemented or otherwise modified from time to time
ERERIFE485FRE R TENRA (CREHEST ~ U E A 5 1B

Mr. Ling Sheng Hwang, the brother of Mr. W Ling and Mr. S Ling
Ling Sheng Hwangst 4 » W LingZc £ #0S Ling4c £ 89 72 28

Mr. Ling Sheng Shyan, a Non-Executive Director and the brother of Mr. W
Ling and Mr. F Ling
Ling Sheng Shyanst 4 » A IEBTTE ELARW Lingc £ FF Lingfc £ 72 5%

Mr. Ling Sheng Chung, the brother of Mr. F Ling and Mr. S Ling
Ling Sheng Chung#cE » F LingZe £ #1S LingFc £ 8 228

the nomination committee of the Board

EFERYEEY

the non-executive director(s) of the Company

ERBIFRTES

the People’s Republic of China
FREE AR

the prospectus of the Company dated 17 March 2020
AT HEA 720203817 BB ER



DEFINITIONS

B&

“Qingdao Yongbao”

15 BXiR)

“Remuneration Committee’

HNEEE)

“Reporting Period”
MR EHA)

“RM” or “RM sen”

eERIRI<ERF

“RMB”
TARYE)

“Senior Management”
SREEE]

“SFO”

T R

“SGD”
T 3% 7Tl

“Share Offer”
e

“Share Option Scheme”
TRERCHEET )

“Share(s)”

2vl

“Shareholder(s)”
TRgER

Qingdao Yongbao Cloud Technology Co., Ltd.* (B BXxREREBRAE),
a limited liability company established in the PRC on 22 September 2020, and
a non-wholly owned subsidiary of the Company

SEXKRERFEARAE > —RBIR2020F9822HFEFEMR I A RET
RED MREABTINIEEENB AT

the remuneration committee of the Board
ExgiNEEe

the year ended 31 December 2025
#ZE2025F 12831 HIEFE

Ringgit and Ringgit cents, the lawful currency of Malaysia
BRADZEERSERALERL

Renminbi, the lawful currency of the PRC
FEVEESIBARE

the senior management of the Company
TABEREEE

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended, supplemented or otherwise modified from time to time

EBERBST1ERFSIAE RG] GEFEHEST AU M5 ER)

Singapore dollar(s), the lawful currency of Singapore
N A E BTN T

the Company'’s share offer and placing
TRBIRHDEERIE

the share option scheme adopted by the Company on 11 March 2020
N BIFA20205F38 11 BIRMBI BB AR #E 51 2

ordinary shares of par value of one third Hong Kong cent each in the share
capital of the Company
KRBIRATEREE=2Z —BILNEER

the holder(s) of the Shares
SREST=DN

C-Link Squared Limited
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Ex

“Stock Exchange”
B 22 P

“subsidiary”
iy =T

“substantial shareholder(s)

TEZRER)

“Sun Join”

ra%;

oo /A

“United States”

= S3El

soy?
M%]

* For identification purposes only
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The Stock Exchange of Hong Kong Limited
EEMERZMBERAE

has the meaning ascribed thereto in section 15 of the Companies Ordinance
BB REMRGIE15KR T 2 &

has the meaning ascribed thereto under the Listing Rules

BRE(EWHRA) BT =R EE

Sun Join Investment Limited
BERERRAR

the United States of America, its territories, its possessions and all areas
subject to its jurisdiction
EMEERE HET KRB AR HEEZEENFEE

per cent
Bt
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