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CHAIRMAN’S STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2025

Gowin New Energy Group Limited (the “Group” or “Gowin”) is pleased to present its 2025 Annual
Report, for the twelve months to 31 December 2025.

During the year, Mr. Chen Chih-Lung resigned as a director of Gowin, with effect from 30 December
2025. The Board was pleased to announce the appointment of Mr. Chien Chih-Peng as Chief Executive
Officer, having served effectively as Interim CEO since 24 October 2025. The Board would like to
record its thanks to Mr. Chen for his contribution to Gowin and looks forward to working with Mr. Chien
and the wider Gowin team in the year ahead.

The Group’s principal new energy holding remains its minority investment in Taiwan-based Taiwan
Thick-Film Industries Corp (“TTFI”), listed on the Taipei Exchange (TPEx). TTFI continues to
manufacture and supply LED backlight modules and components, with its main production base in
mainland China, where it owns two investment companies. Its customers continue to supply backlight
modules to Chinese mainland automobile factories and electric vehicle assembly plants. TTFI reported
revenues of NT$275,194,000 for the first quarter of 2026. As previously disclosed, and consistent with
prior years, the Board continues to monitor this investment closely but has no current plans for further
investment or development within the LED sector, given the ongoing structural challenges facing the
industry.

Turning to the Group’s tea business, our engagement with the Pu’er Tea Association (“the PTA”) in
Taiwan has continued during the year as we work towards a more substantive and sustainable
partnership framework. Gowin has established cooperative partnerships with the PTA and several
Taiwanese tea manufacturers. Currently, the tea products being distributed through petrol station sales
channels are sourced from Taiwan. Trading activity with Ruilong Gas Station (“Ruilong”) – in which Mr.
Chen Chih-Lung, a substantial shareholder of Gowin and former director, holds a 40% interest –
together with our continuing relationship with Junlin Tea Company, remained at a modest level during
the second half of the year, consistent with the pattern reported at the half year. In December 2025, the
Group completed a small tea product transaction with Ruilong Petrol Station. The Board remains
committed to building a more robust and diversified foundation for this part of the Group’s business and
is currently working with its advisers in this regard. Further announcements will be made in due course.

The Group’s review of its agarwood product initiatives has continued throughout the year, with the
Board continuing to seek credible international partners and viable routes to market for any future
commitment in this area.

Strategic Outlook and Capital Management

As in previous periods, the Board continues to dedicate time and resources to evaluating new business
opportunities that could be effectively integrated into the Group and would leverage its status as a UK-
listed company. The Board’s primary focus remains unchanged: to establish sustainable cash flows and
a clear path to profitability for the Group, while continuing to assess options to reduce debt and
restructure the balance sheet.

We remain mindful of the headwinds presented by the global geopolitical and trade environment but are
encouraged by the ongoing support of our stakeholders and the new business introductions that
continue to come to us. The Group will, as always, update the market promptly and in accordance with
its continuing disclosure obligations as and when there are material developments to report.

The commitment of our leadership team and key stakeholders to the Group’s stability remains steadfast.
Mr. Chen Chih-Lung, a substantial shareholder of Gowin (18.08% as of 31 December 2025), and Mr.
Chien Chih-Peng, CEO, have continued to provide short-term funding to support the Group’s working
capital requirements during the year, underlining their ongoing commitment to the Group.

On behalf of the Board, I would like to thank our shareholders and lenders for their continued support,
and all members of staff for their dedication and contribution to the Group throughout the year.
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Garry Willinge
Non-Executive Chairman
Date: 29 June 2026
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BIOGRAPHIES OF DIRECTORS

Dr. Garry Willinge, Non-Executive Chairman

Garry is a Fellow of the Australian Institute of Company Directors and a Fellow of the Hong Kong Institute
of Directors. He is also an Adjunct Professor with the Curtin Business School at Curtin University, and
was awarded an Honorary Degree of Doctor of Technology in November 2013. Garry has been an
experienced company director in public listed, unlisted and not for profit companies in Australia, London
and Hong Kong for over 10 years. He is a director of Joint Venture companies in China, and is currently
an Independent Non-Executive Director of Manulife International Limited in Hong Kong. Prior to starting
his management services firm Cbridge Limited in Hong Kong in 2005, he served 30 years, mostly in
senior executive roles, with IBM Corporation. His last role at IBM was head of Global Services for IBM
China/Hong Kong Limited. His academic qualifications are a BSc. from the University of Melbourne, a
Graduate Diploma of Applied Finance and Investment from the Securities Institute of Australia and a
Graduate Diploma of Corporate Governance from the University of New England/Australian Institute of
Company Directors. He also graduated from the INSEAD Asian International Executive Program in 2004
and has attended a number of Harvard short management courses.

Chen Chih-Lung, Chief Executive Officer

In 2013, Chih-Lung joined Choice Only International Ent Co Limited as Project Director responsible for
project management, which included working closely with their CEO. Prior to this, he operated the family
business for 13 years. Some of Chen's experiences include contract and tendering, financial
management, and mergers & acquisitions. He graduated with a degree in Chemical Engineering from
Lee-Ming Institute of Technology in Taiwan. Mr. Chen stepped down as a director on December 31, 2025,
and is currently solely a shareholder.

Chien Chih-Peng, Director
Mr. Chien has accumulated 32 years of experience in the travel industry, building an extensive network
and demonstrating strong capabilities. He possesses in-depth knowledge of the tourism and hospitality
sector and currently serves as Chairman of Chan Sheng International Travel Service Co., Ltd. and Chan
Sheng International Co., Ltd., companies primarily engaged in charter flight services across Northeast
and Southeast Asia. Mr. Chien is highly skilled in assessing market scale and traveler demographics, and
in designing tailored travel solutions to meet specific demands. He is widely regarded as an exceptional
talent in the tourism industry. On October 24, 2025, Mr. Chien Chih-Peng, a director of the Company, was
appointed as Interim CEO, and was officially appointed as CEO on December 31, 2025."
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The Directors present their report, together with the audited consolidated financial statements of Gowin
New Energy Group Limited (the “Company”) and its subsidiaries (together the “Group”) for the year ended
31 December 2025.

PRINICIPAL ACTIVITIES

The principal activities of the Group have historically been research and development and sales of LED
lighting products. The Group will continue its corporate restructuring including investing in businesses in
other fields. The Group has been engaged in preparing for the launch of the tea trading business and this is
expected to be an important line of business in the future.

Our Group's core business has historically focused on the research, development, and sale of LED
lighting products. Given the overall decline in the LED industry, the Group currently has no further plans
for expansion or investment in the LED sector.

In regard to the tea business, Gowin previously engaged in a collaborative initiative with the Taiwan Pu'er
Tea Association. However, due to the impact of the COVID-19 pandemic and a general slowdown in
market trading activity, the progress of this partnership was temporarily hindered. With the situation now
improving, both parties are reassessing the opportunity to revive and further develop the collaboration.

In terms of new business development, the Group is actively exploring emerging business opportunities
and assessing their alignment with the overall corporate structure. The Board remains focused on
identifying sustainable cash flow solutions and pathways to profitability, while also considering options for
debt reduction and balance sheet restructuring. In doing so, the Group is encouraged by the supportive
feedback from stakeholders and prospective business partners, who see strong potential in leveraging
our status as a publicly quoted company. Further market updates will be provided as developments
unfold.

RESULTS AND DIVIDENDS

The results are set out in the Consolidated Statement of Comprehensive Income on page 14. The Directors
do not recommend payment of a dividend for the year (2024: RMBNil).

SHARE CAPITAL AND RESERVES

Details of the movements in the share capital are set out in note 19 to the financial statements. The
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 16.
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GOING CONCERN

Given the decline of the LED industry, there are no other plans for LED business development or
investments at this time.

The tea business remains on hold, though a small amount of sales of Taiwanese native old tea was
achieved in the period. Stakeholder relationships are being maintained and new opportunities are being
assessed.

The Group meets its day-to-day working capital requirements through its cash deposits from trade and
additional working capital loans from shareholder Mr. Chen Chih-Lung. Mr. Chen has confirmed his
personal financial support with a declaration letter in support of Gowin’s financial requirement to provide
loans for business operations when required for at least 12 months from the date of approval of the
financial statements.

The Directors have prepared cash flow forecasts for the Group which reflect the Group’s forecasts and
projections, taking account of reasonably possible changes in the Group’s activities, and show that the
Group should be able to operate with these additional working capital loans for the next 12 months.

Management has also taken additional measures including negotiation with certain directors and equity
holders to obtain their undertaking not to demand repayment of amounts owed to them until there are
sufficient funds available for repayment, and securing new funding from existing shareholders and /or
new investors.

As a result of the consideration of the above, the Directors unanimously agree that with the existing
shareholders’ and new investors’ support, the Group will have adequate resources to continue in
operational existence for the foreseeable future.
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GREENHOUSE GAS EMISSIONS

The Group recognises the importance of assessing its operational carbon footprint to effectively manage and
reduce its environmental impact. However, due to the limited scale and nature of its activities during the
reviewed period, the Company's operations involve only a small number of employees and directors, and it
operates from rented offices. Consequently, the Company's carbon emissions are minimal, and it is currently
impractical to gather emissions data at this stage.

DIRECTORS’ INTERESTS

A breakdown of Directors’ interests in the Company is as follows:

2025 2024

No. shares
% of issued

share capital No. shares
% of issued
share capital

Garry Willinge 973,128 0.34% 973,128 0.34%
Chen Chih-Lung (Resigned
on 30 December 2025)

52,437,645 18.08% 42,706,320 14.73%

The Directors did not hold any options during or at the end of the financial year (2024: Nil).

DISCLOSURE OF INFORMATION TO AUDITORS

Each of the persons who is a Director at the date of approval of this Directors’ Report confirms that:

(i) so far as the Director is aware, there is no relevant audit information of which the Company’s auditors
are unaware; and

(ii) the Director has taken all the steps that he ought to have taken as a Director to make himself aware of
any relevant audit information and to establish that the Company’s auditors are aware of that
information.

AUDITORS

PKF Littlejohn LLP has expressed a willingness to continue in office as auditors.

On behalf of the Board

Garry Willinge
Non-Executive Chairman

Date: 29 June 2026
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DIRECTORS’ RESPONSIBIILITIES STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2025

The Directors are responsible for preparing the Annual Report and the financial statements in accordance
with applicable law and regulations, including the AQSE Exchange Rules for Companies.

The Directors are required to prepare financial statements for each financial year. The Directors have
elected to prepare the Group Financial Statements in accordance with International Financial Reporting
Standards (IFRSs). The Directors must not approve the financial statements unless they are satisfied that
they give a true and fair view of the state of affairs of the Group and of the profit or loss of the Group for
that period. In preparing these financial statements, the Directors are required to:

 select suitable accounting policies and then apply them consistently;

 make judgments and accounting estimates that are reasonable and prudent;

 state whether the financial statements comply with IFRSs, subject to any material departures
disclosed and explained in the financial statements; and

 prepare the financial statements on a going concern basis unless it is inappropriate to presume
that the Company, or the Group, will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the Company’s transactions and disclose with reasonable accuracy at any time the financial position
of the Group. They are also responsible for safeguarding the assets of the Group and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

The Directors are responsible for the maintenance and integrity of the corporate and financial information
included on the Company’s website. The Company is compliant with the AQSE Exchange Rule 75
regarding the Company’s website.
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INDEPENDENT AUDTOR’S REPORT
FOR THE YEAR ENDED 31 DECEMBER 2025

Opinion

We have audited the financial statements of Gowin New Energy Group Limited and its subsidiaries (the
‘group’) for the year ended 31 December 2025 which comprise the Non-Statutory Consolidated Statement
of Comprehensive Income, the Non-Statutory Consolidated Statement of Financial Position, the Non-
Statutory Consolidated Statement of Changes in Equity, the Non-Statutory Consolidated Statement of
Cash Flows and Notes to the Financial Statements, including significant accounting policies. The financial
reporting framework that has been applied in their preparation is applicable law and International Financial
Reporting Standards (IFRSs).

In our opinion, the financial statements:

 give a true and fair view of the state of the group’s affairs as at 31 December 2025 and of its loss
for the year then ended; and

 have been properly prepared in accordance with International Financial Reporting Standards
(IFRSs).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor’s
responsibilities for the audit of the financial statements section of our report. We are independent of the
group in accordance with the ethical requirements that are relevant to our audit of the financial statements
in the UK, including the FRC’s Ethical Standard as applied to listed entities, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Material uncertainty related to going concern
We draw attention to note 2 to the financial statements, which identifies conditions that may cast
significant doubt on the group’s ability to continue as a going concern. The group incurred a net loss of
RMB 3,170,000 during the year and incurred operating cash outflows of RMB 1,448,000, and its financial
projection carries uncertainty as to its revenue, profit and cashflows in the 12 months from the date of the
approval of these financial statements.

The group financial statements have been prepared on the going concern basis. The ability of the group
to meet its expenditure requirements is dependent on its ability to raise additional funds and the
continued financial support from directors and certain shareholders regarding non-repayment of existing
liabilities. As stated in note 2, these events or conditions, along with the other matters as set forth in note
2, indicate that a material uncertainty exists that may cast significant doubt on the group’s ability to
continue as a going concern. Our opinion is not modified in respect of this matter.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis
of accounting in the preparation of the financial statements is appropriate. Our evaluation of the directors’
assessment of the group’s ability to continue to adopt the going concern basis of accounting included
obtaining management’s cash flow forecasts, challenging the assumptions used by management and
obtaining letters of continued financial support from certain directors and equity holders. In order for the
group to meet their liabilities as they fall due, the group will need to raise funds from existing shareholders
and/or the open market. We have obtained confirmation from the major shareholder of his commitment to
provide personal financial support to the group for the coming 12 months from the date of the approval of
these financial statements and we have evaluated his ability to provide this.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in
the relevant sections of this report.
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Our application of materiality

The scope of our audit was influenced by our application of materiality. The quantitative and qualitative
thresholds for materiality determine the scope of our audit and the nature, timing and extent of our audit
procedures. The materiality applied to the group financial statements was RMB 159,000 (2024: RMB
239,100) based on the reported loss during the financial period. The performance materiality was RMB
111,000 (2024: RMB 164,900), being 70% of overall materiality and for each component in the scope of
our group audit, we allocated a materiality that is less than our overall group materiality. As a group
exploring different trading activities in different markets, loss before tax was considered the most
appropriate benchmark of interest to shareholders.

We agreed with the audit committee that we would report all differences identified during the course of
our audit in excess of RMB 7,930 (2024: RMB 11,950).

Our approach to the audit

In designing our audit, we determined materiality, as above, and assessed the risk of material
misstatement in the financial statements. We addressed the risk of management override of internal
controls, including evaluating whether there was evidence of bias by directors that represents a risk of
material misstatement due to fraud. We also considered revenue recognition and going concern.

A full scope audit was performed on the complete financial information of the group’s parent company,
Gowin New Energy Group Limited. A component auditor assisted in auditing directors’ remuneration and
employees’ salaries of Gowin New Energy Group Limited. The group audit team are responsible for the
scope and direction of the audit process and reviewed the component auditor’s working papers.

Key audit matters

Except for the matter described in the Material uncertainty related to going concern section, we have
determined that there are no other key audit matters to communicate in our report.

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information contained
within the annual report. Our opinion on the group financial statements does not cover the other information
and we do not express any form of assurance conclusion thereon. Our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the course of the audit, or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether this gives rise to a material misstatement in the financial statements
themselves. If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact.

We have nothing to report in this regard.
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Responsibilities of directors
As explained more fully in the Directors’ responsibilities statement, the directors are responsible for the
preparation of the group financial statements and for being satisfied that they give a true and fair view,
and for such internal control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.
In preparing the group 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.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the 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. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities,
including fraud is detailed below:

 We obtained an understanding of the group and the sector in which they operate to identify laws
and regulations that could reasonably be expected to have a direct effect on the financial
statements. We obtained our understanding in this regard through discussions with management
and application of our cumulative audit knowledge.

 We determined the principal laws and regulations relevant to the group in this regard to be those
arising from AQSE rules and local requirements around taxation and employment laws. We
designed our audit procedures to ensure the audit team considered whether there were any
indications of non-compliance by the group with those laws and regulations. These procedures
included, but were not limited to:

o Enquiries of management,
o Review the work of the component auditor.

 We also identified the risks of material misstatement of the financial statements due to fraud. We
considered, in addition to the non-rebuttable presumption of a risk of fraud arising from
management override of controls, that the potential for management bias was identified in relation
to the recoverability of trade and other receivables, and we addressed this by challenging the
judgements used by management when evaluating the provision of expected credit loss.

 As in all of our audits, we addressed the risk of fraud arising from management override of controls
by performing audit procedures which included, but were not limited to: the testing of journals;
reviewing accounting estimates for evidence of bias; and evaluating the business rationale of any
significant transactions that are unusual or outside the normal course of business.

 We engaged with the component auditor to ensure they assessed whether there were any
instances of non-compliance with laws and regulations at a local level and ensured they reported
any such breaches or concerns to us. None were noted at the component or group level.
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Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities,
including those leading to a material misstatement in the financial statements or non-compliance with
regulation. This risk increases the more that compliance with a law or regulation is removed from the
events and transactions reflected in the financial statements, as we will be less likely to become aware of
instances of non-compliance. The risk is also greater regarding irregularities occurring due to fraud rather
than error, as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council’s website at: www.frc.org.uk/auditorsresponsibilities. This description forms
part of our auditor’s report.

Use of our report
This report is made solely to the company’s members, as a body, in accordance with our engagement
letter. Our audit work has been undertaken so that we might state to the company’s members those
matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone, other than the company
and the company's members as a body, for our audit work, for this report, or for the opinions we have
formed.

Andrew Simpson (Engagement Partner) 30 Churchill Place
For and on behalf of PKF Littlejohn LLP Canary Wharf
Registered Auditor London E14 5RE

29 June 2026

http://www.frc.org.uk/auditorsresponsibilities
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NON-STATUTORY CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2025

2025 2024
Continuing Operations Note RMB’000 RMB’000

Revenue 6 54 109
Cost of sales (51) (104)

_____ _____

Gross profit 3 5

Administrative expenses 9 (2,046) (3,940)
_____ _____

Operating loss (2,043) (3,935)

Finance costs 8 (457) (405)
Other income - 1
Loss on fair value change on financial assets at fair value
through profit or loss

Foreign exchange loss
14 (288)

(382)
(73)
(370)

_____ _____

Loss before tax from continuing operations (3,170) (4,782)

Tax 11 - -
_____ _____

Loss for the year from continuing operations (3,170) (4,782)
_____ _____

Loss for the year attributed to owners of the
parent entity

(3,170) (4,782)

____ ____

Other Comprehensive Income - -
_____ _____

Total Comprehensive Loss for the year attributable
to owners of the parent entity

(3,170) (4,782)

_____ _____

Loss per share expressed in RMB per share

Basic and diluted loss per share for the year
attributable to owners of the parent entity

12 (0.01) (0.02)

The notes on pages 18 to 37 are an integral part of these Consolidated Financial Statements.
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NON-STATUTORY CONSOLIDATED STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED 31 DECEMBER 2025

Note
31 December

2025
31 December

2024
RMB’000 RMB’000

ASSETS
NON-CURRENT ASSETS
Investments at fair value through profit or loss 14 3,423 3,683

_____ _____

TOTAL NON-CURRENT ASSETS 3,423 3,683
_____ _____

CURRENT ASSETS
Trade and other receivables 15 573 617
Cash and cash equivalents 16 110 259

_____ _____

TOTAL CURRENT ASSETS 683 876
_____ _____

TOTAL ASSETS 4,106 4,559
_____ _____

LIABILITIES

CURRENT LIABILITIES
Trade and other payables 17 (18,862) (18,231)
Loans from equity holders 18 (22,753) (20,667)

______ ______

TOTAL CURRENT LIABILITIES (41,615) (38,898)
______ ______

NET CURRENT LIABILITIES (40,932) (38,022)
______ ______

TOTAL LIABILITIES (41,615) (38,898)
______ ______

NET LIABILITIES (37,509) (34,339)
______ ______

EQUITY ATTRIBUTABLE TO OWNERS OF THE
PARENT ENTITY

Share capital 19 29,000 29,000
Preference shares 2,195 2,195
Accumulated losses (68,704) (65,534)

______ ______

TOTAL DEFICIT (37,509) (34,339)
______ ______

The Consolidated Financial Statements were approved by the board of Directors and authorised for issue on 29 June 2026
and were signed on its behalf by:

Garry Willinge Chien Chih-Peng
Director Director

The notes on pages 18 to 37 are an integral part of these Consolidated Financial Statements.
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NON-STATUTORY CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2025

Attributable to owners of the parent entity
Share
capital

Preference
shares

Accumulated
losses Total

RMB’000 RMB’000 RMB’000 RMB’000

Balance as at 1 January 2024 29,000 2,195 (60,752) (29,557)
_____ _____ _____ ______

Loss for the year - - (4,782) (4,782)
_____ _____ _____ ______

Total comprehensive loss for the year - - (4,782) (4,782)
_____ _____ _____ ______

Total transactions with owners,
recognised directly in equity - - - -

_____ _____ _____ ______

Balance as at 31 December 2024 29,000 2,195 (65,534) (34,339)
_____ _____ _____ ______

Loss for the year - - (3,170) (3,170)
_____ _____ _____ ______

Total comprehensive loss for the year - - (3,170) (3,170)
_____ _____ _____ ______

Total transactions with owners,
recognised directly in equity - - - -

_____ _____ _____ ______

Balance as at 31 December 2025 29,000 2,195 (68,704) (37,509)
_____ ______ _____ ______

The notes on pages 18 to 37 are an integral part of these Consolidated Financial Statements.
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NON-STATUTORY CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2025

2025 2024
RMB’000 RMB’000

Cash Flows from Operating Activities

Loss before tax (3,170) (4,782)

Loss on fair value change and stock dividend
on financial assets 288 73
Finance costs 457 405
Foreign currency gain 302 916
Reversal of loss allowance on trade receivables - (78)
Decrease in trade and other receivables 44 54
Increase in trade and other payables 631 2,332

_____ _____
Cash used in operations (1,448) (1,080)

Finance costs paid (4) (5)

Net cash used in operating activities (1,452) (1,085)
_____ _____

Cash Flows from Financing Activities

Loans from equity holders 1,303 1,064
_____ _____

Net cash generated from financing activities 1,303 1,064
_____ _____

Net decrease in cash and cash equivalents (149) (21)

Cash and cash equivalents at beginning of the year 259 280
_____ _____

Cash and cash equivalents at end of the year (note 16) 110 259
_____ _____

Non-cash transactions:

The loss on fair value change on financial assets was RMB 288,000 (2024: loss on fair value change on
financial assets of RMB 73,000).

During the year, finance cost of RMB 453,000 (2024: RMB 400,000) incurred was credited to the loans from
equity holders.

The notes on pages 18 to 37 are an integral part of these Consolidated Financial Statements.
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1. GENERAL INFORMATION

Gowin New Energy Group Limited (“Gowin” or “the Company”) is incorporated in the Cayman
Islands. The registered office of the Company is located at Cricket Square, Hutchins Drive, PO
Box 2681, Grand Cayman, KY1-1111, Cayman Islands. The principal place of business is located
at 4F., No. 5, Ln. 332, Siyuan Rd., Xinzhuang Dist., New Taipei City, Taiwan (R.O.C.)

The principal activities of Gowin New Energy Group Limited ("the Group’’) has historically been
research and development and sales of LED lighting products. During recent years the Group was
engaged in the trading of tea and LED lighting products business. The Group will continue to
invest in businesses in related or different fields.

During the year the shareholder and former CEO, Mr. Chen and certain shareholders have
supported the finances of the Group by way of additional loans, and non-demand for the
repayment of existing loans including interest and guarantees.

The Company's shares are listed on the Aquis Stock Exchange (AQSE) Growth Market. All values
are rounded to the nearest thousand except when indicated otherwise.

2. BASIS OF PREPARATION

The non-statutory Consolidated Financial Statements have been prepared in accordance with
International Financial Reporting Standards (IFRSs) and IFRS Interpretations Committee (IFRIC)
interpretations.

The preparation of the non-statutory Consolidated Financial Statements in conformity with IFRSs
requires the use of certain critical accounting estimates. It also requires Management to exercise
its judgement in the process of applying the Group’s accounting policies. The areas involving a
higher degree of judgement or complexity, or areas where assumptions and estimates are
significant to the non-statutory Consolidated Financial Statements, are disclosed in Note 5.

GOING CONCERN

The Consolidated Financial Statements have been prepared on a going concern basis as
explained in the Report of the Directors on page 7.

The Group reported a net loss after tax of RMB 3,170,000 for the financial year ended 31 December
2025 (2024: loss of RMB 4,782,000) and has net current liabilities as at 31 December 2025 of RMB
40,932,000. Management’s assessment of the ability of the Group to continue as a going concern
has considered cashflow forecasts, including assumptions regarding the Group’s trading activities,
raising funds from existing shareholders and the open market, and the Group’s ability to settle
liabilities as and when they fall due.

Mr. Chen has recommitted his personal financial support to provide loans for business operations
as and when required for a period of no less than 12 months from the date of signing the Financial
Statements.

Management has also taken certain measures including negotiation with certain directors and
equity holders to obtain their undertaking not to demand repayment of amounts owed to them until
there are sufficient funds available for repayment and securing new funding from existing
shareholders and / or new investors.
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2. BASIS OF PREPARATION (continued)

GOING CONCERN (continued)

Based on the above, the Group will be required to rely on the financial support from the equity
holders and the Directors. The Directors consider there are reasonable grounds to believe that
the Group will be able to fund the Group’s future operating expenses, yet the Directors also
consider that there are no obligations for the equity holders and the Directors to provide their
financial support to the Group. It is therefore assessed by the Directors that there is a material
uncertainty on the going concern. Should the Group not be able to continue as going concern,
adjustments would have to be made to reduce the value of assets to their recoverable amounts, to
provide for further liabilities which might arise and to re-classify non-currents assets as current.
The Financial Statements do not include any adjustments that may be required should the Group
be unable to continue as a going concern.

NEW AND AMENDED ACCOUNTING STANDARDS ADOPTED BY THE GROUP

(i) New standards, amendments and interpretations adopted by the Group and Company

The following IFRS or IFRIC interpretations were effective for the first time for the financial year
beginning 1 January 2025. Their adoption has not had any material impact on the disclosures or on
the amounts reported in these financial statements:

Standard / Interpretation Application

Amendments to IAS 21 The Effects of Changes in Foreign
Exchange Rates

(ii) New standards, amendments and interpretations not yet adopted

Standard / Interpretation Application

IFRS 9 and IFRS 7 Amendments to the classification and measurement of
financial instruments
Effective: January 1, 2026

Amendments to IFRS 9 and IFRS 7 Contracts Referencing Nature-Dependent Electricity
Effective: January 1, 2026

IFRS 1, IFRS 9, IFRS 10, IFRS 7 IAS 7 Annual Improvements to IFRS Accounting standards
Effective: January 1, 2026

IFRS 18 Presentation and disclosure in financial statements
Effective: January 1, 2027

IFRS 19 Subsidiaries without Public Accountability: Disclosures
Effective: January 1, 2027

Amendments to IFRS 21 The Effects of Changes in Foreign Exchange Rates:
Translation to a Hyperinflationary Presentation Currency
Effective: January 1, 2027

There are no IFRSs or IFRIC interpretations that are not yet effective and would be expected to have
a material impact on the Group.
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3. SIGNIFICANT ACCOUNTING POLICIES

(a) Basis of consolidation

The non-statutory Consolidated Financial Statements comprise the financial statements of the
Company and its subsidiaries made up to 31 December each year.

Subsidiaries are entities over which the Group has control. Control is achieved when the Group
is exposed, or has rights, to variable returns from its involvement with the investee and has the
ability to affect those returns through its power over the investee.

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 into 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. If the Group loses control over a subsidiary, it derecognises the related
assets (including goodwill), liabilities, non-controlling interest and other components of equity
while any resultant gain or loss is recognised in the Statement of Comprehensive Income. Any
investment retained is recognised at fair value at the date when control is lost.

The following subsidiaries have been included within the Consolidated non-statutory Financial
Statements and represent all entities controlled by the Company as at 31 December 2025:

Country of
business/
incorporation

Equity holding
Name of
Company

Date of
incorporation 2025 2024

Principal
activities

Gowin New
Energy
International
Limited

British Virgin
Islands

27 February
2013

100% 100% Investment
holding
and sales

Goyoung
International
Limited

Seychelles 24 May 2019 20% 20% Dormant

Rosin Trading
Limited

Western Samoa 11 November
2014

100% 100% Investment
holding and
sales
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3. SIGNIFICANT ACCOUNTING POLICIES (continued)

(b) Segment reporting

IFRS 8 requires that an entity discloses financial and descriptive information about its reportable
segments, which are operating segments or aggregations of operating segments reviewed by
the chief operating decision maker. Operating segments are identified on the basis of internal
reports that are regularly reviewed by the Group’s executive directors to allocate resources and
to assess performance. Using the Group’s internal management reporting as a starting point,
the single reporting segment set out in note 7 has been identified.

The chief operating decision-maker, who is responsible for allocating resources and assessing
performance of the operating segments, has been identified as the Group's executive directors
that make strategic decisions.

(c) Foreign currency translation

Functional and presentation currency

The functional and presentational currency of the Group is Renminbi (RMB).

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange
rates prevailing at the dates of the transactions, or valuation where items are remeasured.
Foreign exchange gains and losses resulting from the settlement of such transactions, and from
the translation at year-end exchange rates of monetary assets and liabilities denominated in
foreign currencies, are recognised in the income statement.

Foreign exchange gains and losses relating to borrowings and cash and cash equivalents and
all other foreign exchange gains and losses are presented in the income statement within
“Foreign exchange loss”.

(d) Financial Instruments Financial assets

IFRS 9 specifies how an entity should classify and measure financial assets, financial liabilities,
and some contracts to buy or sell non-financial items.

IFRS 9 requires an entity to recognise a financial asset or a financial liability in its statement of
financial position when it becomes party to the contractual provisions of the instrument. At initial
recognition, an entity measures a financial asset or a financial liability at its fair value plus or
minus, in the case of a financial asset or a financial liability not at fair value through profit or
loss, transaction costs that are directly attributable to the acquisition or issue of the financial
asset or the financial liability.

When an entity first recognises a financial asset, it is classified it based on the entity’s
business model for managing the asset and the asset’s contractual cash flow characteristics,
as follows:

i. Amortised cost - a financial asset is measured at amortised cost if both of the following
conditions are met:

1. the asset is held within a business model whose objective is to hold
assets in order to collect contractual cash flows; and

2. 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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3. SIGNIFICANT ACCOUNTING POLICIES (continued)

(d) Financial Instruments Financial assets (continued)

ii. Fair value through other comprehensive income - financial assets are classified and
measured at fair value through other comprehensive income if they are held in a
business model whose objective is achieved by both collecting contractual cash flows
and selling financialassets.

iii. Fair value through profit or loss - any financial assets that are not held in one of the two
business models mentioned are measured at fair value through profit or loss.

When, and only when, an entity changes its business model for managing financial assets it
must reclassify all affected financial assets.

The Group classifies its equity investments as financial assets at fair value through profit or
loss.

The Group’s financial assets, including trade and other receivables and cash and cash
equivalent are subsequently measured at amortised cost using the effective interest method
less impairment charges.

Impairment
Impairment of financial assets at amortised cost is recognised in stages:

a. Stage 1 - as soon as a financial instrument is originated or purchased, 12-month expected
credit losses are recognised in profit or loss and a loss allowance is established. This serves
as a proxy for the initial expectations of credit losses. For financial assets, interest revenue is
calculated on the gross carrying amount (i.e. without deduction for expected credit losses).

b. Stage 2 - if the credit risk increases significantly and is not considered low, full lifetime
expected credit losses are recognised in profit or loss. The calculation of interest revenue is
the same as for Stage 1.

c. Stage 3 - if the credit risk of a financial asset increases to the point that it is considered credit-
impaired, interest revenue is calculated based on the amortised cost (i.e. the gross carrying
amount less the loss allowance). Financial assets in this stage will generally be assessed
individually. Lifetime expected credit losses are recognised on these financial assets.

(e) Cash and cash equivalents

Cash and cash equivalents comprise cash in hand and deposits held at call with banks.

(f) Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of
ordinary shares are recognised as a deduction from equity, net of any tax effects from the
proceeds.

On 7 February 2020, the Group issued 12,500,000 Preference Shares of GBP 0.02 each with
the total value GBP 250,000. The Preference Shares will be utilised in whole, save for amounts
retained to meet expenses, to provide loan finance to Goyoung International Company Limited
(‘Goyoung’) which will be drawn down in tranches.
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3. SIGNIFICANT ACCOUNTING POLICIES (continued)

(g) Trade and other payables

Trade payables are obligations to pay for goods that have been acquired in the ordinary course
of business from suppliers. Trade and other payables are classified as current liabilities if
payment is due within one year or less (or in the normal operating cycle of the business if
longer). If not, they are presented as non-current liabilities. Trade and other payables are
recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method.

(h) Borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings
are subsequently carried at amortised cost; any difference between the proceeds (net of
transaction costs) and the redemption value is recognised in the statement of comprehensive
income over the period of the borrowings using the effective interest method.

Borrowings are classified as current liabilities unless the Group has an unconditional right to
defer settlement of the liability for at least 12 months after the end of the reporting period.

(i) Revenue recognition

Revenue is recognised to depict the transfer of services or goods to customers in an amount
that reflects the consideration to which the Group expects to be entitled in exchange for those
goods or services. Specifically, the Group uses a 5-step approach to revenue recognition:

a. Step 1: Identify the contract(s) with a customer;
b. Step 2: Identify the performance obligations in the contract;
c. Step 3: Determine the transaction price;
d. Step 4: Allocate the transaction price to the performance obligations in the contract; and
e. Step 5: Recognise revenue when (or as) the entity satisfies a performance obligation.

Under IFRS 15, the Group recognises revenue when (or as) a performance obligation is
satisfied, i.e., when “control” of the goods or services underlying the particular performance
obligation is transferred to customers.

A performance obligation represents a good or service (or a bundle of goods or services) that
is distinct or a series of distinct goods or services that are substantially the same.

Sales of tea and LED lighting products are recognised at a point in time at which the customer
obtains the control of the promised asset, which generally coincides with the time when the
goods are delivered to customers and the title is passed.

(j) Finance income and costs

Finance income includes interest in regard to invested amounts and interest income that is
recognised using the effective interest method.

Finance costs include interest on loans received and bank charges.
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3. SIGNIFICANT ACCOUNTING POLICIES (continued)

(k) Income tax

Tax comprises both current and deferred tax. Current tax and deferred tax are recognised in
the statement of comprehensive income except to the extent that they relate to items
recognised directly in equity or in other comprehensive income.

Current tax is the expected tax payable or receivable on the taxable profit or loss for the year,
using tax rates enacted or substantively enacted at the reporting date, and any adjustment to
tax payable in respect of previous years.

Deferred tax is recognised in respect of temporary differences between the carrying amounts
of assets and liabilities for financial reporting purposes and the amounts used for taxation
purposes.

Deferred tax is measured at the tax rates that are expected to be applied to temporary
differences when they reverse, using tax rates enacted or substantively enacted at the reporting
date.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current
tax liabilities and assets, and they relate to taxes levied by the same tax authority on the same
taxable entity.

A deferred tax asset is recognised for unused tax losses, tax credits and deductible temporary
differences to the extent that it is probable that future taxable profits will be available against
which they can be utilised.

Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is
no longer probable that the related tax benefit will be realised.

(l) Provisions and contingent liabilities

Provisions are recognised when the Group has a present obligation (legal or constructive) as
a result of a past event, and it is probable that an outflow of economic benefits will be required
to settle the obligation and a reliable estimate of the amount of the obligation can be made.
Where the time value of money is material, provisions are stated at the present value of the
expenditure expected to settle the obligation. All provisions are reviewed at the end of each of
the relevant periods and adjusted to reflect the current best estimate. Where it is not probable
that an outflow of economic benefits will be required, or the amount cannot be estimated
reliably, the obligation is disclosed as a contingent liability, unless the probability of outflow of
economic benefits is remote. Possible obligations, whose existence will only be confirmed by
the occurrence or non- occurrence of one or more future events, are also disclosed as
contingent liabilities unless the probability of outflow of economic benefits is remote.
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4. FINANCIAL RISK MANAGEMENT

The Group conducts its operations in Taiwan. The identified risks include, but are not limited to,
the political, economic and legal environment, influence of national authorities over pricing
regulation, and competition in the industry.

The Group’s major financial instruments are set out in the Consolidated Statement of Financial
Position. The Group’s activities expose it to a variety of financial risks including market risk
(including interest rate risk and foreign exchange risk), credit risk and liquidity risk.

The Group’s overall risk management programme focuses on the unpredictability of financial
markets and seeks to minimise potential adverse effects on the Group’s financial performance. The
Group has mainly relied on borrowings from equity holders to fund its operations for the past
years.The Group has alternative plans to monitor liquidity risk should there be significant adverse
changesto the Group’s cash flow projections.

Risk management is carried out by Management under the supervision of the Board of Directors.
Management identifies, evaluates and manages significant financial risks and the Board provides
guidance for overall risk management.

(i) Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the
other party by failing to discharge an obligation. The carrying amount of financial assets and
contract assets recognised on the Consolidated Statement of Financial Position, which is net
of impairment losses, represents the Group’s exposure to credit risk without taking into
account the value of any collateral held or other credit enhancements. The Group’s maximum
exposure to credit risk is trade and receivables and cash and cash equivalents set out in the
Consolidated Statement of Financial Position.

Most of the Group’s cash in banks have been deposited with reputable and creditworthy
banks in Hong Kong and Taiwan. Management considers there is minimal credit risk
associated with those bank balances.

(ii) Interest rate risk

The Group has no significant interest-bearing assets except for certain bank deposits.
Management considers the interest risk is minimal as the interest income from bank deposits
is insignificant and the interest rate for the borrowings is fixed. The impact of a movement in
the interest rate would have immaterial impact on the Group’s financial position.
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4. FINANCIAL RISK MANAGEMENT (continued)

(iii) Liquidity risks

Prudent liquidity risk management involves maintaining sufficient cash and marketable
securities, the availability of funding through an adequate amount of committed equity holders’
loans and the ability to close out market positions. The Group aims to maintain flexibility in
funding by keeping sufficient cash and bank balances.

Amounts due to key management personnel principally consist of unpaid salaries of Mr. Chen,
the former CEO, and the CFO. The salaries of Mr. Chen and CFO remain unpaid until
sufficient funds are available.

2025 2024

Carrying
amounts
RMB’000

Contractual
undiscounted

cash flow
RMB’000

Carrying
amounts
RMB’000

Contractual
undiscounted

cash flow
RMB’000

Trade payables 370 370 403 403
Accruals and other payables 783 783 428 428
Amount due to key
management personnel 17,709 17,709 17,400 17,400
Loans from equity holders 22,753 22,753 20,667 20,667

______ ______ ______ ______

41,615 41,615 38,898 38,898
______ ______ ______ ______

(iv) Foreign exchange risks

The Group operates primarily in Taiwan, with the majority of the transactions being settled in
GBP, RMB, USD, HKD or NTD. The transactional currency exposures arise from loans from
equity holders and minor trade and other payables in foreign currencies.

The Group has not used any forward contracts to hedge its exposure to foreign currency risk.
However, Management monitors the foreign exchange exposures and will consider hedging the
significant foreign currency exposures should the need arise. In order to monitor the foreign
exchange exposure, the Board reviews the currency profile of cash and loans from equity
holders balances and considers the impact on an ongoing basis.

The split of the bank accounts held by the Group by currency has been disclosed in note 16.
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4. FINANCIAL RISK MANAGEMENT (continued)

(v) Price risk – market fluctuation

The Company’s management of price risk, which arises primarily from quoted equity
instruments, is through the careful selection of financial assets. The market risk variable is
deemed to be the market price itself. A 15% change in the market price of those assets
measured at fair value would have the following direct impact on the Consolidated Statement
of Comprehensive Income:

2025 2024

15% movement in market price
Increase

in variable
Decrease
in variable

Increase
in variable

Decrease
In variable

RMB’000 RMB’000 RMB’000 RMB’000

Impact on profit/(loss) 513 (513) 552 (552)

Impact on net assets attributable
to shareholders 513 (513) 552 (552)

(vi) Capital risk management

The Group manages its capital to ensure that it will be able to continue as a going concern
while maximizing the return to stakeholders. The Group’s capital structure primarily consists of
equity attributable to owners of the parent entity, comprising issued capital, reserves and
retained earnings.

5. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

In the application of the Group’s significant accounting policies, which are described in note 3, the
Directors are required to make judgments, estimates and assumptions about the carrying amounts
of assets and liabilities that are not readily apparent from other sources. The estimates and
associated assumptions are based on historical experience and other factors that are considered
to be relevant. Actual results may differ from these estimates. The estimates and judgements that
have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities are addressed below.

Going concern assumption

The Group reported a significant trading loss for year ended 31 December 2025 and has significant
net current liabilities. Note 2 discloses the estimates and judgements of Management in regard to
the continued adoption of the going concern basis of the preparation for these financial
statements.

Allowance for expected credit losses

The management of the Group estimates the loss allowance for trade receivables by assessing
risk of default. The estimation involves a high degree of uncertainty which is based on the Group’s
assessment of the status with customers, the assessment of the repayment ability of the
customer as well as forward looking estimates at the end of reporting period. Where the
expectation is different from the original estimate, such difference will impact the carrying amount
of trade receivables.
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5. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS (continued)

Fair value of financial instruments

The Group has adopted IFRS 13 in respect of disclosures about the degree of reliability of fair value
measurements. These fair value measurements are in categories of different levels in the fair value
hierarchy based on the inputs to valuation techniques used. The Group classifies financial
instruments measured at fair value according to the following hierarchy:

Level 1: Quoted prices (unadjusted) in active markets for identical instruments that the
Group can access at the measurement date. Level 1 investments include quoted
equity instruments.

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the
instrument, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

Level 3: Inputs that are not based on observable market data. Level 3 investments include
private equity funds, unquoted equity and debt securities.

The level in the fair value hierarchy within which the fair value measurement is categorised is
determined on the basis of the lowest level input that is significant to the fair value measurement in
its entirety. Assessing the significance of a particular input to the fair value measurement in its
entirety requires judgment, considering factors specific to the instrument. The determination of what
constitutes ‘observable’ requires significant judgment by the Group. The Group considers
observable data to be market data that is readily available, regularly distributed or updated, reliable
and verifiable, not proprietary, and provided by independent sources that are actively involved in
the relevant market.

The following table analyses the Group’s financial instruments measured at fair value as of
31 December 2025 and 2024 by the level in the fair value hierarchy into which the fair value
measurement is categorised:

Level 1 Total
2025 RMB’000 RMB’000

Quoted equity securities - Taiwan 3,423 3,423
_____ _____

Total financial instruments measured at fair value 3,423 3,423
_____ _____

2024

Quoted equity securities – Taiwan 3,683 3,683
_____ _____

Total financial instruments measured at fair value 3,683 3,683
_____ _____
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6. REVENUE

Information about major customers

For the year ended 31 December 2025, Gowin directly sold tea and LED lighting products to a
related party of approximately RMB0.05 million (2024: approximately RMB0.1 million).

7. SEGMENT INFORMATION

The business of the Group is primarily focused on the sales of goods (i.e. sales of tea and/or LED
lighting products) for the years ended 31 December 2025 and 2024. All of the Group’s income for
both years ended 31 December 2025 and 2024 is primarily derived from Taiwan. For the purpose
of IFRS 8, the chief operating decision makers are the Group’s executive directors. Internal and
external reporting is on a consolidated basis, with transactions between Group companies
eliminated on consolidation. Therefore, the CODM considers the financial information of the
single segment is the same as that set out in the Consolidated Statement of Comprehensive
Income, the Consolidated Statement of Changes in Equity and the Consolidated Statement of
Cash Flows for the years ended 31 December 2025 and 2024, and the Consolidated Statement
of Financial Position as at 31 December 2025 and 2024.

8. FINANCE COSTS

2025 2024
RMB’000 RMB’000

Interest expense on borrowings 453 400
Bank charges 4 5

___ ___

457 405
___ ___

9. EXPENSES BY NATURE

2025 2024
RMB’000 RMB’000

Staff costs 358 961
Directors’ remuneration 501 1,663
Auditors’ remuneration 318 308
Reversal of loss allowance for trade receivables - (78)
Other consultancy and professional fees 830 947
Other operating expenses 39 139

_____ _____

2,046 3,940
_____ _____
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10. STAFF COSTS

The average number of employees, including Directors, employed by the Group was:

2025 2024

Directors 3 3
Staff 3 3

___ ___

6 6
___ ___

Staff costs, including Directors’ costs comprise:
2025 2024

RMB’000 RMB’000

Wages, salaries and other costs 821 2,598
Social security costs 38 26

_____ _____

859 2,624
_____ _____

11. TAXATION

The total tax charge for the year is RMB Nil (2024: RMB Nil).

The standard rate of corporation tax in the Cayman Islands applied to the Group is 0% (2024: 0%)
and Gowin incurred losses in the current year. The Group is not subject to corporation tax in
British Virgin Islands or Samoa Islands. No provision for Taiwan profits tax has been made as the
Group did not generate any assessable profits arising in Taiwan. Deferred tax has not been
recognised as there is insufficient evidence that the Group would have future profit to utilise the
tax loss.

2025 2024
RMB’000 RMB’000

Group loss before tax (3,170) (4,782)
Corporation tax for the period - -

_____ _____
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12. EARNINGS PER SHARE

The basic and diluted earnings per share is calculated by reference to the earnings attributable to
ordinary shareholders divided by the weighted average number of shares in issue during the year,
as follows:

2025 2024

Loss for the year (RMB’000) (3,170) (4,782)
Weighted average number of shares 290,000,533 290,000,533
Basic and diluted loss per share (RMB) (0.01) (0.02)

There were no potential dilutive ordinary shares during the financial years ended 31 December
2025 and 2024.

13. DIVIDENDS

No dividends were proposed or paid during the year (2024: Nil).

14. INVESTMENTS AT FAIR VALUE THROUGH PROFIT OR LOSS
2025 2024

Level 1 of fair value hierarchy RMB’000 RMB’000

At 1 January 3,683 3,889
Stock dividend - -
Foreign exchange gain/(loss) 28 (133)
Fair value (loss)/gain (288) (73)

_____ _____

At 31 December 3,423 3,683
_____ _____

As at 31 December 2025, the Group held 1,103,232 shares (2024: 1,103,232 shares) in TAIWAN
THICK-FILM INDUSTRIES CORP. (“TTFI”), a company listed on Taipei Stock Exchange.
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15. TRADE AND OTHER RECEIVABLES
2025 2024

RMB’000 RMB’000

Trade receivables - related party (note 6) 3 36
Prepayments 41 52
Prepayments - related party - 448
Amounts due from related parties 529 81

____ ____

573 617
____ ____

The Group grants a credit period of 30 days for its trade receivables.

Trade receivables
The ageing analysis of the Group’s trade receivables net of loss allowance based on delivery date
is as follows:

2025 2024
Current trade receivables RMB’000 RMB’000

0 - 30 days 3 36
31 – 60 days - -
61 – 365 days - -

____ ____

3 36
____ ____

2025 2024
RMB’000 RMB’000

Trade receivables 1,077 1,112
Less: Provision for loss allowance (1,074) (1,076)

____ ____

3 36
____ ____

During the year ended 31 December 2022, Gowin sold agarwood products to one third party
customer. During the year ended 31 December 2023, the agarwood customer defaulted on its
scheduled repayment to Gowin and requested for the return of goods to Gowin due to its
incapabilities to settle the amount due. Gowin filed a lawsuit to the court in December 2023
claiming the amount due from the customer, and recognised a provision for loss allowance of
approximately RMB1.2 million during year ended 31 December 2023. Based on the facts up-to-
date together with the forward-looking estimates, the Directors assessed no change to the loss
allowance for such trade receivables as at 31 December 2025.
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15. TRADE AND OTHER RECEIVABLES (continued)

Amounts due from related parties
The amounts due from related parties are unsecured, interest free and has no fixed repayment
term.

16. CASH AND CASH EQUIVALENTS

2025 2024
RMB’000 RMB’000

Cash on hand 9 9
Cash at bank 101 250

_____ _____

110 259
_____ _____

Cash at bank is denominated in the following currencies:
2025 2024

RMB’000 RMB’000

British Pound 4 36
Hong Kong Dollar 15 77
United States Dollar - -
New Taiwan Dollar 82 137

_____ _____

101 250
_____ _____

17. TRADE AND OTHER PAYABLES

2025 2024
RMB’000 RMB’000

Trade payables 370 403
Accruals and other payable 783 428
Amount due to key management personnel 17,709 17,400

_____ _____

18,862 18,231
_____ _____
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17. TRADE AND OTHER PAYABLES (continued)

Trade payables
The ageing analysis of the Group’s trade payables based on invoice date is as follows:

2025 2024
Current trade payables RMB’000 RMB’000

0 - 30 days 2 35
31 – 60 days - -
Over 365 days 368 368

____ ____

370 403
____ ____

18. LOANS FROM EQUITY HOLDERS

The Group received the following loans from equity holders:
1 January

2025
New loans and

accrued interest
31 December

2025
RMB’000 RMB’000 RMB’000

Loans 20,667 2,086 22,753
______ _____ ______

20,667 2,086 22,753
______ _____ ______

The loans from equity holders are unsecured with 2% p.a. interest charge. All equity holders have
confirmed their undertakings not to demand repayment of amounts owed to them until there are funds
available for repayment.

2025 2024
RMB’000 RMB’000

Current portion 22,753 20,667
Non-current portion - -

_____ _____

22,753 20,667
_____ _____

19. SHARE CAPITAL
Number RMB’000

Ordinary Shares 290,000,533 29,000

Preference Shares 12,500,000 2,195

__________ _______

As at 31 December 2025 and 2024 302,500,533 31,195

__________ _______
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20. RELATED PARTY TRANSACTIONS

The ultimate controlling party of the Group is Mr. Chen Chih-Lung.

Key management personnel compensation
2025 2024

RMB’000 RMB’000

Chen Chih-Lung (Former Chief Executive Officer) 100 1,200
Garry Willinge (Non-executive Chairman) 335 331
Chien Chih-Peng (Chief Executive Officer) 66 132
Shu Yi How (Chief Financial Officer) 66 783

_____ _____

567 2,446
_____ _____

Refer to Note 17 for the remuneration due to the key management personnel.

2025 2024
RMB’000 RMB’000

Chen Chih-Lung 14,654 14,547
Garry Willinge 30 28
Chien Chih-Peng 202 132
Shu Yi How 2,823 2,693

_____ _____

17,709 17,400
_____ _____

Mr. Chen Chih-Lung

2025 2024
RMB’000 RMB’000

Amount due from related party 25 25
Trade payables (368) (368)
Amount due to key management personnel (14,654) (14,547)
Loans and accrued interest due to Mr. Chen Chih-Lung (16,263) (14,697)

_____ _____

(31,260) (29,587)
_____ _____
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20. RELATED PARTY TRANSACTIONS (continued)

Mr. Chien Chih-Peng

2025 2024
RMB’000 RMB’000

Amount due to key management personnel (202) (132)
Loans and accrued interest due to Mr. Chien Chih-Peng (1,021) (667)

_____ _____

(1,223) (799)
_____ _____

Fonyu

2025 2024
RMB’000 RMB’000

Prepayment - 448
Amount due from related party 504 56
Other payables (46) (46)

_____ _____

458 458
_____ _____

瑞龍加油站股份有限公司
Ruilong Gas Station Co., Ltd.*

2025 2024
RMB’000 RMB’000

Revenue 54 109

Trade receivables 3 36

*The English names of the company represent the best effort made by the directors of the Company
to translate the Chinese names as the company have not been registered with any official English
names
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21. EVENTS OCCURRING AFTER THE REPORTING DATE

On 6 January 2026, the Group announced that it had entered into a loan agreement with Mr. Chen
Chih-Lung, the shareholder. The amount of the loan is GBP 30,000 and is used to fund operations
and working capital.

On 27 January 2026, the Group announced that it had entered into a loan agreement with Mr. Chen
Chih-Lung, the shareholder. The amount of the loan is GBP 25,000 and is used to fund operations
and working capital.

On 12 February 2026, the Group announced that it had entered into a loan agreement with Mr. Chen
Chih-Lung, the shareholder. The amount of the loan is NTD 300,000 and is used to fund operations
and working capital.

On 10 March 2026, the Group announced that it had entered into a loan agreement with Mr. Chen
Chih-Lung, the shareholder. The amount of the loan is NTD 500,000 and is used to fund operations
and working capital.

On 7 April 2026, the Group announced that it had entered into a loan agreement with Mr. Chen Chih-
Lung, the shareholder. The amount of the loan is GBP 55,000 and is used to fund operations and
working capital.

On 5 May 2026, the Group announced that it had entered into a loan agreement with Mr. Chen Chih-
Lung, the shareholder. The amount of the loan is NTD 500,000 and is used to fund operations and
working capital.
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