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FINANCIAL HIGHLIGHTS
MR

Year ended 31 March

BESHIHILEE
2026 2025
20264 20254 Percentage
(HK$ million) (HKS$ million) Change
(BE#mT) (B8HEmT) B LtbEH)
Revenue I & 515.5 478.6 7.7%
Gross Profit EF] 46.5 42.7 8.9%
Loss for the year FENEIE (5.3) (10.9) 51.4%
Total Assets HEE 280.0 278.0 0.7%
Total Equity T ARE 193.2 198.5 2.7%
Key Financial Ratios FE/ELEE
Gross profit margin EHME 9.0% 8.9%
Net profit margin g s -1.0% -2.3%
Return on equity A A Bl R = -2.7% -5.5%
Return on total assets HBEELFRE -1.9% -3.9%
Dividend payout ratio TRE R N/A RiEF N/A R iE A
Interest coverage ratio FEELE -135.3 timesf&  -142.5 timesfZ
Current ratio MENEEE 2.6 timesfZ 2.9 timesfZ
Quick ratio EEER 2.6 timesfZ 2.9 timesf&
Gearing ratio =EN=LifaEd 0.002 timesf 0.005 timesf&
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CHAIRPERSON’S STATEMENT
EREHRS

On behalf of the board (the “Board”) of directors (the “Directors”) of
Winson Holdings Hong Kong Limited (the “Company” or “Winson”), |
present the final results of the Company and its subsidiaries (collectively
referred to as the “Group” or “Winson Group”) for the financial year ended
31 March 2026 (“FY2026”).

The environmental hygiene services (“EHS”) market remained challenging
during FY2026 and was impacted by labour shortage, rising operation
costs, regulatory transition, and price pressure from competitors and
customers. While the proposed municipal waste charging scheme was
withdrawn, the overall push for waste recycling and source separation
remains and business operators and EHS operators are expected to be
more vigilant in managing complex waste streams, such as food waste,
plastics and personal electronic device. Furthermore, as the requirement
for environmental, social and governance (“ESG”) compliance continue
to grow more stringent and with environmental impact being a broad
and significant part of the regime, the role that EHS providers play in
ESG compliance and accountability is increasing. Owing to the aforesaid
and other market factors, the demand for EHS is progressing towards
more meticulous yet flexible work execution in the past few years, and
the Group is consistently broadening its service offering and enhancing
its technical expertise to improve its competitive edge and capture the
changing market trend.

The Group has always embraced technology advancement to improve
quality and efficiency of its service; in the past few years, the Group had
increasingly integrated technology in its operation, such as the use of
robotic or technology-assisted device to enhance workplace safety, data-
supportive procedures to reduce resource consumption, environmentally
friendly cleaning products, and waste-reduction and up-cycling business
cooperation, etc. The Group will consider incorporating Al technology and
big-data application to customise and innovate its service offerings, such
as sustainable EHS solution, to match with the Group’s core value of
being a socially responsible entity, facilitate the ESG goals of customers,
and fulfill changing market needs. The Group also took the strategic step
of setting up a dedicated “Health Care and Facilities Management” team
to serve the growing needs for EHS in the public health service sector
and established presence in a niche market with relatively high entry
barrier and stringent quality execution requirement. In fact, the Group
secured three new contracts with its public health sector customer in
FY2026 to provide EHS at over ten different locations, which we regard
as a vote of confidence in the Group’s commitment to high technical and
quality requirements. Other key new contracts acquired during FY2026
included service to three new contracts with a public transit operator,
a well-known complex building in the central business district, twelve
branches of a renowned international apparel retailer, etc.

WINSON HOLDINGS HONG KONG LIMITED
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From the operational management perspective, the Group has been
availing itself of the importation of foreign labour since 2024 and
implemented a combination of local and imported labour strategy to
enhance the availability, suitability and cost effectiveness of its work force.
The aforesaid labour strategy has thus far attained positive results from
both an external and internal perspective, as evident by positive customer
feedback and improved costing profile. The Group will also consider
speeding up the replacement of fossil-fueled vehicles and equipment
with electric-driven types to alleviate pressure from petroleum fuels and
reduce environmental impact. Albeit the Company’s business principle
is always to focus on quality service instead of taking on excessive price
competition, we believe these operational measures will give the Group
an extra competitive advantage in cases when pricing determines bidding
outcome.

Other than our operation in Hong Kong, the Group had pitched in
considerable time and resources to prepare for the launch of our service
to a new commercial hub development in Chengdu, PRC in the past two
years, which hampered our financial results for FY2026 and the previous
year. We are pleased to report that the Chengdu, Sichuan project, where
the Group is engaged as a leasing, operation and management services
provider, has already commenced operation with the project owner (a
leading conglomerate in Chengdu) taking occupancy on location as an
operating base, generating a stable income stream to the Group. The
Group expects substantial revenue growth from the project to follow as
occupancy, commercial activities and crowd traffic build up as further
sections of the project are scheduled to commence operation by stages.

Overall, FY2026 is a year where the Group’s business development and
operation strategies consolidated into a solid foundation for both the
Group’s EHS business segment and geographic expansion into the vast
PRC market, which are expected to reap fruitful results for the ensuing
year and beyond. Simultaneously, the Group will continue leveraging
on its track record and expertise from servicing the public healthcare
sector in Hong Kong to further develop its reach into other public service
segments, and the private healthcare and wellness service industry.
Furthermore, with the successful launch of the Chengdu project, the
Group has received a confidence boost and will expedite its development
plan in the Guangdong province Greater Bay Area through cooperation
with our associated company in Shenzhen, PRC.
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CHAIRPERSON’S STATEMENT
EREHRS

On behalf of the Board, | take this opportunity to express our heartfelt
gratitude to our business partners, staff members and shareholders for
their continuous support and we are confident that the latest business
strategy will continue to instill growth momentum into the Group and
generate encouraging results for our stakeholders.

Ng Sing Mui
Chairperson

Hong Kong, 23 June 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW AND OUTLOOK

Environmental hygiene services (“EHS”)

The EHS business segment recorded encouraging results for the
financial year ended 31 March 2026 (“FY2026”), having achieved a
high contract renewal rate and new tender success rate of 84.6% and
24.4% respectively, as compared to 62.5% and 15.2% for the previous
year ended 31 March 2025 (“FY2025”). The value of new contracts
secured during FY2026 jumped by over 2.7 times to HK$265.1 million,
as compared to new contracts of HK$98.0 million for FY2025, which
was mainly driven by three new contracts with our public health sector
customer to provide EHS at over ten different locations, including a term
contract of duration of 36 months. Other key new contracts acquired
during FY2026 included service to three new contracts with a public
transit operator, a well-known complex building in the central business
district, twelve branches of a renowned international apparel retailer, etc.
On the other hand, despite an improved contract renewal rate, the value
of renewed contracts in FY2026 declined to HK$127 million from HK$195
million in FY2025. Such outcome is attributable to an aggressive pricing
approach by selected market players leading to the Group losing out on
some high value contracts, and also increasing cost consciousness by
customers leading to a reduction in service scope. Overall, the value of
ongoing contracts on hand as at 31 March 2026 dropped to HK$525
million from HK$685 million as at 31 March 2025.

While the Group’s business development strategy successfully brought
in notable growth in business contracts in FY2026, operational measures
were also administered to tackle labour shortage and rising direct costs.
In particular, the use of imported labour since FY2025 proved effective in
managing the availability, stability and cost of direct labour. Furthermore,
the Group has been and will continue improving its operational
procedures and formulating technology-assisted EHS solution to further
enhance efficiency, flexibility and service quality. As a result of such
dedication, the Group is able to maintain a stable gross profit margin
of 9.0% for FY2026 (FY2025: 8.9%) amidst the challenging business
environment with high competition and rising operational costs. In fact,
the Group’s profitability in the past two years, despite being relatively
stable, has been marred by expenditures incurred to prepare for the
launch of our service to a new commercial hub development in Chengdu,
PRC, which has recently commenced in stages and will generate a new
revenue stream for the Company in 2026 and alleviate cost pressure
from the project.

Looking forward, with the favourable contracts-on-hand value in our EHS
business segment in Hong Kong and the business commencement of
the Chengdu project, the Group expects revenue growth momentum
to steadily pick up in the latter part of 2026 and beyond. The Group wiill
continue to leverage its strong foundation to deepen business presence
in the healthcare service sector and cultivate expansion into servicing
other public service sectors, and endeavour to maintain a high renewal
rate on existing contracts by upholding quality service and enhancing the
specialty of its service scope. Furthermore, building on the successful
launch of the Chengdu project, the Group will also expedite development
of its potential property management related business with its associated
company to take on the vast business potential in the Greater Bay Area
of the Guangdong province.
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MANAGEMENT DISCUSSION AND ANALYSIS
BIEEwmA D

Airline catering and support services (“ACS”)

Performance of the ACS business segment for FY2026 remained largely
stable compared to FY2025 in both the value of new and renewed
contracts secured. Demands for ACS were steady but remained at
relatively low level as a result of the overall change in the mode of air
travel; nonetheless, the Group remains vigilant on market situation and
proactive in approaching potential new business opportunities with an
aim to diversify its service and customer portfolio.

Property Management Services

The Group began developing its property management business in
Mainland China in the second half of 2025. As the business is currently at
a preliminary stage, the Group will make a more detailed business review
and outlook in due course.

Further analysis of the Group’s financial results by segment is set out in
the “Financial Review” section below.

FINANCIAL REVIEW
REVENUE

For FY2026, total revenue was approximately HK$515.5 million,
representing an increase of approximately 7.7% (FY2025: approximately
HK$478.6 million). The increase in revenue mainly contributed to the
income from health care contract which commenced on November
2025.

The following is an analysis of the Group’s revenue by segment:

MEEMRRZIEBRE (T ZEE
-2 4))

MBS IR E D BB 202684 FRY KRR
ENMBEAGNRBNGHUNEE T 94A
2025 FHEFFARBIBTE - MEH BRI HIR
BES@E ERHMNTERENTEREE
BERAEREL ; 2 AEENFER
DIRE T IZEARS - WARG R IR TR X B
g UHBRBRBEREFEGEZ -

) E IR AR5
20266 T MM > AEMRATEN R

MEEEET - RENIREER > BEFER
EHBFMNEFOERERE

FEBREBOBENDNMBERZE—D
DITEIR T X TR F5 R —& o

Bt 75 o] B8

U =

202631 BN H A A515.58 B B 7T
WMEIT7.7% (20258 F : #9478.6 8 &8

70) o WLt ANTh E 2K B 1020255118 F
ERBRREGOUA -

AEBRD B DR OO :

2026 2025
20264 20254
HK$°000 HK$’000 %
FHET FAET
Environmental hygiene services IRIBEEBRTS 504,303 97.8 472,003 98.6
Airline catering and support services fiZE &N K 7 1B ARTS 10,803 2.1 6,616 1.4
Property management services Y= EIERTE 405 0.1 - -
Total 4EET 515,511 100.0 478,619 100.0
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MANAGEMENT DISCUSSION AND ANALYSIS

For FY2026, revenue from environmental hygiene and related services
amounted to approximately HK$504.3 million (FY2025: approximately
HK$472.0 million). Revenue from the airline catering and support services
amounted to approximately HK$10.8 million (FY2025: approximately
HK$6.6 million). Revenue from property management services amounted
to approximately HK$0.4 million (FY2025: nil).

Cost of Services

For FY2026 and FY2025, the cost of services of the Group amounted
to approximately HK$469.0 million and HK$436.0 million respectively,
representing approximately 90% and 91.1% of the Group’s revenue for
the corresponding years. The cost of services of the Group comprised
direct wages, consumables and sub-contracting fees. The increase
in cost of services mainly came from the increase in direct labour and
related expenses.

Gross Profit and Gross Profit Margin

The gross profit increased from approximately HK$42.7 million for
FY2025 to approximately HK$46.5 million for FY2026. The overall gross
profit margin slightly increased from approximately 8.9% for FY2025 to
approximately 9.0% for FY2026. The following table sets forth breakdown
of gross profit and gross profit margin by segment.

Year ended 31 March 2026
HE2026F3H31HILFE Rkt skl = =i

EEE Rk A

12202684 £ > IRIBHE REMRBERENS
504.38 B B 70 (202581 F : H9472.08 B B
7o) cMEBEARZERBRENA10.88
BT (20258 F - 496.6E BB TT) - WE
BIERBINENB0.4BE BT (2025814

") o

AR 35 A 2

FR202684 G K 202581 & » AEBEM R A
D R#7469.08 BB 7T :436.08 B AT
15 7 & B B FE F W 2 B9 4990% K2 91.1% ©
AEBRBHRASEERTIS - HERESD
BERA RERAENINEEZERRRERS
TR ABRERE 180 o

EFREFE

EF B20250 FHN42.7TEBATIEME
20268 FRIA46.5E B HEIT o BEEFIER
202551 £ B9 #98.9% B B 1& 1 202651 £ 1Y
#9.0% c TREFIEDHE SN EFRE
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Year ended 31 March 2025

Gross Gross Gross Gross
Profit/(loss) Profit Margin Profit  Profit Margin
EF, (48) EFFE ER EF =
HK$’000 % HK$’000 %

F#T FHET
Environmental hygiene services RIBEER 49,366 9.8 42,062 8.9
Airline catering and support services  fin =& BN K ST B ARTS 790 7.3 600 9.1
Property management services Y SRR (3,623) (894.6) - -
Total 4Bt 46,533 9.0 42,662 8.9

The gross profit of environmental hygiene and related services increased
by approximately 17.3% from approximately HK$42.1 million for FY2025
to HK$49.4 million for FY2026. The gross profit margin increased from
approximately 8.9% for FY2025 to 9.8% for FY2026. The gross profit of
airline catering and support services was approximately HK$0.8 million
and gross profit margin was approximately 7.3% (FY2025: approximately
HK$0.6 million and 9.1% respectively). The gross loss of property
management services was approximately HK$3.6 million (FY2025: nil).

The increase in gross profit of environmental hygiene and related services
was mainly attributable to decrease in manpower shortage deduction.

RIEBERBEREEF 820258 F 84
42 1TEBBTEMA17.3%E20268 F£ /Y
49. 4T BB IT o EFIER B 202581 FERI48.9%
1 A0 2202684 &£ #Y9.8% © il =& B K X 15
RFBUEFNNEBOSEESBTT EMNERLYAE
7.3% (20258 & - DRIAAZ0EEB T
9.1%) - YEEERFNERBLNA3EEE
7C (202584 4 © ##) o
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MANAGEMENT DISCUSSION AND ANALYSIS
BIEEwmA D

General Operating Expenses

The general operating expenses increased by approximately 1.4% or
approximately HK$0.8 million, from approximately HK$55.5 million for
FY2025 to approximately HK$56.3 million for FY2026. The increase in
general operating expenses was mainly due to the increase in salaries
and administration fees for imported workers as compared with FY2025.

Finance Costs

The Group’s finance costs for each of FY2026 and FY2025 were
approximately HK$0.1 million.

Loss and Total Comprehensive Income for the
Year Attributable to Owners of the Company

The Group’s loss and total comprehensive income attributable to owners
of the Company was approximately HK$5.3 million for FY2026 and
the loss and total comprehensive income attributable to owners of the
Company was approximately HK$8.4 million for FY2025, representing of
approximately —1.0% and —1.8% of the respective year’s total revenue.

Capital Expenditure

During the FY2026, the Group’s capital expenditure included purchase
of property, plant and equipment amounting to approximately HK$2.9
million (FY2025: HK$2.2 million). These capital expenditures were mainly
financed by funds generated from operating activities.

LIQUIDITY AND FINANCIAL RESOURCES
AND CAPITAL STRUCTURE

As at 31 March 2026, the Group’s total current assets and current
liabilities were approximately HK$200.2 million (31 March 2025:
HK$199.9 million) and HK$76.0 million (31 March 2025: HK$67.8 million)
respectively, while the current ratio was approximately 2.6 times (31
March 2025: approximately 2.9 times).

As at 31 March 2026, the Group had total assets of approximately
HK$280.0 million which were financed by total liabilities and total equity of
approximately HK$86.8 million and HK$193.2 million respectively. As at
31 March 2026, the Group had cash and bank balance of approximately
HK$77.3 million (31 March 2025: approximately HK$99.1 million).

The Group gearing ratio was 0.002 times as at 31 March 2026 (31 March
2025: 0.005 times), which was calculated based on the lease liabilities
divided by total equity of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

There was no change to the Company’s capital structure during the year
ended 31 March 2026. As at 31 March 2026, the issued share capital
of the Company was HK$6,000,000 divided into 600,000,000 shares of
HK$0.01 each (the “Shares”).

EMPLOYEES, TRAINING AND REMUNERATION
POLICIES

As at 31 March 2026, the Group had 2,096 (31 March 2025: 1,873)
employees. The Group enters into separate employment contracts
with each of the Group’s employees in accordance with the applicable
employment laws in Hong Kong. The remuneration package includes
basic salary, bonuses and other cash allowances or subsidies. The
Group conducts annual review on salaries, bonuses and promotions
based on the performance of each employee. The total staff costs and
related expenses (including directors’ remuneration) for the year ended
31 March 2026 were approximately HK$362.3 million, representing an
increase of approximately 11.7% or approximately HK$38.1 million as
compared with approximately HK$324.2 million for the year ended 31
March 2025.

Apart from basic remuneration, share options have been granted under
the pre-IPO share option scheme to recognise the contribution to the
Group by a former executive Director and certain employees of the
members of the Group. Further share options may be granted under the
share option scheme to attract and retain the best available personnel,
provide additional incentive to employees (full-time and part-time), as well
as promote the success of the business of the Group.

In order to provide quality services to customers, the Group provides
ongoing training regularly to relevant staff across different departments
with topics including but not limited to information technology,
environmental protection, ISO training, safety training as well as trainings
for supervisory roles, etc. Such trainings are either provided internally or
by external parties.

FOREIGN EXCHANGE EXPOSURE

Since the Group generated most of its revenue and incurred most of its
costs in Hong Kong dollars for the year ended 31 March 2026, there was
no significant exposure to foreign exchange fluctuation and the Group
did not maintain any hedging policy against foreign exchange risk. The
management will consider hedging significant currency exposure should
the need arise.

CONTINGENT LIABILITIES

The Group did not have any material contingent liabilities as at 31 March
2026 and 31 March 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
BIEEwmA D

CHARGE OVER GROUP’S ASSETS EBEEMRST

The Group’s leasehold land and buildings with carrying value of ZAEBE B #HR2026E3831HEREEDN
approximately HK$21.2 million as at 31 March 2026 (31 March 2025: 21.2B & Bt (202538310 : 922288
approximately HK$22.2 million), were pledged to secure the banking #7t) WEE Lt EIEFUESIETRE -

facilities.

CAPITAL COMMITMENTS B A &I

As at 31 March 2026, the Group had nil capital commitments (31 March 20263 H31H » XEEEMBES X -
2025: HK$0.2 million) in respect of contracted but not provided for EERZBENDIINBREHENE REKES
purchase of property, plant and equipment. = (2025%3H31H : 0.2BEBT) °

MATERIAL ACQUISITIONS AND DISPOSALS SZAWERLEE

The Group did not have any material acquisitions or disposals of  Z~£2E & £2026F3 8318 Lk 4 i £
subsidiaries, associates and joint ventures during the year ended MIBAS - BEATREECEFEHREME

31 March 2026. AR EE o
SIGNIFICANT INVESTMENTS HELD FRFERIRE
Below is the breakdown of the Group’s significant investment as at 31 W RN A AREER2026FE3831HME AL E
March 2026: SFHER
Dividend
Unrealised ~ received by
Fair value of gain/(loss)  the Company
Numberof  Percentage of Camying ~ the investment  Percentage of during the during the
Classification of Name of the investee shares held by~ shares held by amountasatd! asatdiMarch totalassetsof yearended31  yearended 31
investment company Principal business the Company  the Company  Investmentcosts ~ March 2026 2026  theCompany  March2026  March 2026
REZ00E  FREREE
RusE  REINBE SHMBLEE  2026F3A3A
KAFREL  KLAREZ BMEZ  SEMMAY  MALAA JRERME/  LEEEME
REE LEEVGET IEEH BfgE  RAEM REHA ] Drf  BEZAMM (5) Vi
Long-{em equiy Lask JV Faciity Investment holding 3750 750%  RVBIB3TS000  HKS22,707,000  HK$22,707,000 8.1%  HK$1,836,000 Ni
investment Management Services (eauivalent to
Limited ("Lask JV) approximately
HKS20,047,000
hased onthe
exchange rate as of
the completion dte,
14 Noverber 2024)
RERERE EREASMER  REAR 3750 87.50% ARE 2700000 270700087 81% 183600057 E
REARAE 18,375,007
(E2R) (g5 A a0
ERUANE
5 HERY
0047 000%7)
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MANAGEMENT DISCUSSION AND ANALYSIS

Lask JV holds 90% equity investment in Shenzhen Lask JV Property
Management Ltd.* (GRIIE BT X E BB R A E) (“Lask S27),
a company established in the PRC. Lask SZ and its subsidiaries are
principally engaged in provision of (i) property management services
for residential, commercial and office premises in the PRC; (ii) cleaning
services; (iii) security services; and (iv) horticulture services.

The Group leverages its environmental hygiene service (EHS) expertise by
means of the acquisition of Lask JV’s equity interests in 2024, combining
its capabilities with Lask SZ’s property services in the Greater Bay Area
to expand geographic coverage. The Group believes this will diversify
income streams, grow the mainland China customer base, and maximize
sustainable shareholder returns through regional expansion synergies.

Leveraging the Group’s environmental hygiene expertise, Lask SZ
is positioned to capture growth through integrated property service
offerings in the Greater Bay Area, with anticipating enhanced customer
acquisition and revenue diversification.

Except for the investment listed above, the Group did not hold any other
significant investments as at 31 March 2026.

FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

The Group did not have any plans for material investments or capital
assets as at 31 March 2026.

EVENT AFTER REPORTING PERIOD

There were no other significant events after the reporting period and up
to the date of this annual report.

* For identification purposes only {134 5]
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CORPORATE GOVERNANCE REPORT
EEERWRS

CORPORATE GOVERNANCE PRACTICES

The Directors recognise the importance of good corporate governance
in management and internal procedures so as to achieve effective
accountability. The Company has adopted the code provisions set out
in the Corporate Governance Code (the “CG Code”) contained in Part
2 of Appendix C1 to the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) (the
“Listing Rules”) as its own code of corporate governance.

Save for the deviation of code provision C.2.1 of the CG Code as
described below, the Board considers that, the Company has complied,
to the extent applicable and permissible, with the code provisions as
set out in the CG Code during the year ended 31 March 2026 and the
Directors will use their best endeavours to procure the Company to
comply with the CG Code and make disclosure of deviation from such
code in accordance with the Listing Rules.

CODE OF CONDUCT REGARDING SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers set out in Appendix C3 to the Listing Rules
(the “Model Code”) as its code of conduct for securities transactions
by Directors. The Directors are reminded of their obligations under the
required standard of dealings set out in the Model Code on a regular basis.
The Company has made specific enquiry to all Directors, and all Directors
have confirmed that they have complied with the required standard of
dealings set out in the Model Code during the year ended 31 March 2026.

BOARD OF DIRECTORS

The Board is responsible for the overall leadership of the Group, gives
direction and make decisions on the Group’s strategies, policies,
business plan and financial budget and monitors business and
performance. The Board has delegated the authority and responsibility
for day-to-day management and operation of the Group to the senior
management of the Group.

In practice, the Board retains decision-making authority over key matters
that are fundamental to the Group’s long-term success and governance.
These include, among others, the Group’s overall strategy and corporate
objectives, material acquisitions and disposals, major capital expenditure,
approval of financial statements and interim results, and the appointment
and remuneration of directors and senior management. All other
operational and administrative matters are delegated to management,
which is responsible for implementing the Board’s strategies and policies
and for the day-to-day operation of the Group’s business. Management
regularly reports to the Board on operational and financial performance,
and seeks the Board’s prior approval for significant matters falling outside
the scope of its delegated authority.
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CORPORATE GOVERNANCE REPORT

In addition, to oversee particular aspects of the Company’s affairs,
the Board has established three Board committees, namely the audit
committee (the “Audit Committee”), the remuneration committee
(the “Remuneration Committee”) and the nomination committee (the
“Nomination Committee”). The Board has delegated to the Board
committees responsibilities as set out in their respective terms of
reference. Further details of the Board committees are set out in this
annual report.

Board Composition

As at the date of this report, the Board comprised six members,
including three executive Directors, and three independent non-executive
Directors, as set out below:

TEEELRRS

s REEXAATDES NARRBR &%
EERMU=BEFETEZET  HEXREZEE
(lEzZgg) #FWEEE (FHES
g RiERZEEE (RREET)) - EFT
EHEEFELZEENRE SINEZEN
BELERN EZCZETNE—THER
PRAFER o

EFGHEHMEBER

RAREBH  EFTHBMEHEN &
BRI TESR=-BEIIFNTES > &
HIER

Length of tenure
as at the end

Name %4 of the Year (years)  Current period of appointment
BEXFERN
EW R (F) ERiEH
Executive Directors BITES
Madam Ng Sing Mui (Chairperson) SEEZT (FE) 104 From 16 March 2026 to 15 March 2029
2026%3H16H £2029%3F15H
Ms. Sze Tan Nei HEFHEZ + 10.0 From 16 March 2026 to 15 March 2029
2026538 16H £202943H 158
Mr. Sze Wai Lun IERmLE 10.0 From 16 March 2026 to 15 March 2029
2026F3H16H 2029435 15H
Independent Non-Executive Directors BIAERITES
Mr. Yuen Ching Bor Stephen RIBERSLE 9.3 From 16 March 2026 to 15 March 2028
20264F3F16H 202835 15H
Mr. Chung Koon Yan IR LA 9.3 From 16 March 2026 to 15 March 2028
2026F3H16H £2028F3F 15H
Mr. Ng Moon Fai SmELE 0.3 From 16 March 2026 to 15 March 2028

202638 16H £20285%3815H

Each Director has relevant experience, competence and skills appropriate
to the business requirements of the Company. The biographical details of
the Directors are set out on pages 45 to 49 of this annual report.

Save as disclosed in the section headed “Directors and Senior
Management” that Madam Ng Sing Mui is the mother of Ms. Sze Tan Nei
and Mr. Sze Wai Lun, and Ms. Sze Tan Nei is the sister of Mr. Sze Wai
Lun, the Board members do not have any financial, business, family or
other material/relevant relationships among themselves.
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Board Skills Matrix

EFORAEER

Skills/Expertise

STV ESE

Madam Ng Sing Mui ~ Ms. Sze Tan Nei Mr. Sze Wai Lun

RESELT AR L ERRELE

Mr. Yuen Ching Bor Mr. Chung Koon Yan

Stephen

Mr. Ng Moon Fai

RERRE

BERKE RNELE

Environmental Hygiene
Services Vv v v
RERERSE
Property/Real Estate
Management
nE/ BHEER
Accounting/Finance/Audit
a5t/ W%/ Bit
Banking/Corporate Finance
#i7/ 0 ERE
Information Technology/Digital v
BERE/ HE
Risk Management Vv v v
ERER
Compliance/Regulatory v v v
BR/EE
Strategic Planning &
Leadership v v
REBREREE
ESG/Sustainability Vv v v
ESG/TIHEER
Corporate Governance v v v
AFRE
Operations Management v v
EEER
Legal/Tax
R/

Notes:

(a)

(b)

(c)

Mix of skills on the Board

The Board has a balanced mix of skills, including industry expertise in
environmental hygiene services, property management, accounting, banking,
IT, risk management, compliance, corporate governance and operations. Each
Director brings relevant experience that supports the Group’s business.

How the skills and diversity serve the Company’s strategy

The executive Directors provide operational leadership and industry knowledge.
The independent non-executive Directors contribute financial, regulatory and
governance expertise. The Board includes two female Directors, supporting
gender diversity and balanced decision-making.

Further skills the Board plans to acquire

The Board considers its current composition adequate. As the Group expands,
the Nomination Committee will periodically review the Board’s composition and
consider appointing Directors with additional skills if needed.
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CORPORATE GOVERNANCE REPORT

INDEPENDENT NON-EXECUTIVE
DIRECTORS

During the year ended 31 March 2026, the Board at all times met the
requirements of Rules 3.10 and 3.10A of the Listing Rules of having a
minimum of three independent non-executive Directors (representing
at least one-third of the Board) with at least one of them possessing
appropriate professional qualifications and accounting and related
financial management expertise.

The Company has received the annual confirmation of independence
from each of the independent non-executive Directors. The Board has
assessed their independence in accordance with Rule 3.13 of the Listing
Rules and concluded that all independent non-executive Directors are
independent.

TERM OF APPOINTMENT OF
NON-EXECUTIVE DIRECTORS

The Company has renewed the letter of appointment with Mr. Yuen
Ching Bor Stephen and Mr. Chung Koon Yan, both being independent
non-executive Directors, for a term of two years commencing on 16
March 2026 unless terminated by not less than three months prior written
notice served by either party on the other or otherwise in accordance
with the terms of their respective letters of appointment. Each of such
appointments is subject to the rotation and retirement provisions in the
articles of association of the Company.

The Company has entered into the letter of appointment with Mr. Ng
Moon Fai, an independent non-executive Director, for a term of two years
commencing on 16 March 2026, unless terminated by not less than
three months prior written notice served by either party on the other or
otherwise in accordance with the terms of the letter of appointment. Each
of such appointments is subject to the rotation and retirement provisions
in the articles of association of the Company.

CHAIRPERSON AND CHIEF EXECUTIVE
OFFICER

Code provision C.2.1 of the CG Code requires that the responsibilities
between the chairperson and chief executive officer should be separated
and should not be performed by the same individual.

Up to the date of this annual report, the Company has not appointed a
chief executive officer and the role and functions of chief executive officer
have been performed by all the executive Directors, including Madam
Ng Sing Mui, the chairperson of the Company (the “Chairperson”) and
an executive Director, collectively. The Board considered that this offers
the advantages of allowing contributions from all executive Directors with
different expertise and will review the current situation from time to time
and make necessary arrangements as and when the Board considers
appropriate.
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BOARD DIVERSITY POLICY

The Board adopted on 13 March 2017 a board diversity policy (the “Board
Diversity Policy”), a summary of which is set out as follows:

- The Company is committed to equality of opportunity in all aspects
of its business;

— The Company believes that a diversity of perspectives can be
achieved through consideration of a number of factors, including
skills, regional and industry experience, background, race, gender
and other qualities;

= In forming its perspective on diversity, the Company will also take
into account factors based on its own business model and specific
needs from time to time;

- The Company endeavours to ensure that the Board has the
appropriate balance of skKills, experience and diversity of
perspectives that are required to support the execution of its
business strategy and to maximize the Board’s effectiveness; and

- Board appointments will continue to be made on a merit basis and
candidates will be considered against objective criteria, with due
regard for the benefits of diversity on the Board.

The Board Diversity Policy sets out the Company’s commitment to
diversity, with gender being one of the key considerations. While the
Company has not set specific numerical targets or timelines for gender
diversity on the Board, the Board considers that the current composition,
with two out of six Directors being female, already achieves a balanced
and diverse representation. The Nomination Committee reviews the
Board composition annually and will continue to consider diversity factors
when identifying and recommending candidates for directorship. As at
the date of this annual report, the male-to-female gender ratios for senior
management and the workforce (excluding senior management) were 7:2
and 1:2.7, respectively.

During the year ended 31 March 2026, the Nomination Committee had
principally reviewed the Board composition and the implementation and
effectiveness of the Board Diversity Policy. It was of the view that the
Board consisted of members with different gender, age, cultural and
educational background, professional experience, skills and knowledge,
which met the objectives under the Board Diversity Policy.

In addition to the Board Diversity Policy, the Group has also adopted a
workforce diversity policy (the “Workforce Diversity Policy”) applicable to
its employees across all levels, including senior management.
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CORPORATE GOVERNANCE REPORT

WORKFORCE DIVERSITY POLICY

The Board adopted the Workforce Diversity Policy on 19 December
2025. The summary of the Workforce Diversity Policy is set out below:

- The Group is committed to promoting workforce diversity across
all levels, including senior management. Diversity encompasses,
but is not limited to, gender, educational background, professional
qualifications, skKills, industry experience and other relevant
attributes. In forming its perspective on diversity, the Group will take
into account factors based on its own business model and specific
needs from time to time.

- The Group is also committed to fostering gender empowerment,
gender equality and gender diversity across its workforce, and
providing equal opportunities in relation to recruitment, training
and development, compensation and career and promotion
opportunities.

- The Group prohibits discrimination on the grounds of race, gender,
disability, nationality, religious belief, age, sexual orientation, family
status or any other factor.

- All employment decisions of the Group (including recruitment,
training and development, promotion and compensation) shall
be made based on merit, qualifications and business needs, with
due regard for the benefits of diversity of skills, experience and
perspectives and free from discrimination or bias.

The Workforce Diversity Policy promotes diversity across all levels,
including senior management, with gender being one of the key
considerations. While the Company has not set specific numerical
targets or timelines for workforce gender diversity, the Company notes
that the current workforce already has a significant proportion of female
employees, with a male-to-female ratio of approximately 1:2.7 across the
workforce (excluding senior management) and approximately 7:2 at the
senior management level. The Company will continue to promote equal
opportunities in recruitment, training, development and promotion.
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MECHANISM TO ENSURE INDEPENDENT
VIEWS AND INPUTS TO THE BOARD

To ensure that independent views and input are available to the Board,
the following mechanism has been established by the Board:

= Where appropriate, the Company shall arrange suitable and
sufficient resources to cover any matters relating to the obtaining of
an independent opinion by the Board, including but not limited to
the engagement of a legal team or any other professionals for such
pUrpose;

= Where appropriate, the Directors shall give at least three working
days’ notice to the Company Secretary of the Company to obtain
an independent opinion, including but not limited to engaging a
professional team for such purpose;

= The Board is required to review its structure, size, composition
(including skills, knowledge and experience) and diversity policy at
least annually to ensure that the composition of the Board complies
with the relevant requirements of the Listing Rules including
maintaining a balanced mix of executive and non-executive
Directors (including independent non-executive Directors) so
that the Board has a strong element of independence which can
effectively exercise independent judgment; and

— If all the independent non-executive Directors have served on the
Board for more than nine years, the Company should consider
to appoint a new independent non-executive Director at the
forthcoming annual general meeting.

The Board has reviewed the implementation and effectiveness of the
said mechanism during the year ended 31 March 2026 and considered
that it has been implemented effectively and will continue to monitor its
implementation and effectiveness on an annual basis.

BOARD PERFORMANCE EVALUATION

No formal evaluation of the Board’s performance has been conducted
during the year ended 31 March 2026. The Board plans to conduct its
next performance review during the financial year ending 31 March 2027
to comply with the CG Code requirement.
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BOARD MEETINGS

The Board intends to hold Board meetings regularly at least four times
a year at approximately quarterly intervals. Notices of not less than 14
days will be given for all regular Board meetings to provide all Directors
with an opportunity to attend and propose matters to be discussed in the
meeting agenda.

For other Board and Board committee meetings, reasonable notice
will generally be given. The agenda and accompanying documents are
dispatched to the Directors or Board committee members at least 3 days
before the meetings to ensure that they have sufficient time to review the
documents and be adequately prepared for the meetings.

When Directors or Board committee members are unable to attend a
meeting, they will be advised of the matters to be discussed and given
an opportunity to make their views known to the Chairperson prior to the
meeting. Minutes of the Board meetings and Board committee meetings
will be recorded in sufficient detail to include the matters considered by
the Board and the Board committee and the decisions reached, including
any concerns raised by the Directors. Draft minutes of each Board
meeting and Board committee meeting will be sent to the Directors for
comments within a reasonable time after the date on which the meeting
is held.

During the year ended 31 March 2026, the Board held 4 Board meetings
and passed resolutions by way of written resolutions. The attendance
record of each Directors is set out in the table on page 29 of this annual
report.

GENERAL MEETING

During the year ended 31 March 2026, 1 general meeting of the
Company, being the 2025 annual general meeting held on 21 August
2025 (the “2025 AGM”), was held. The attendance record of each
Director is set out in the table on page 29 of this annual report.
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AUDIT COMMITTEE

The Company established the Audit Committee on 21 February 2017
with written terms of reference in compliance with the Listing Rules
and the CG Code. Currently, the Audit Committee comprises three
independent non-executive Directors, namely Mr. Chung Koon Yan, Mr.
Yuen Ching Bor Stephen and Mr. Ng Moon Fai with Mr. Chung Koon Yan
being the chairperson of the Audit Committee.

Amongst other things, the primary duties of the Audit Committee are to
review, in draft form, the annual report, interim report and accounts, and
to provide advice and comments to the Board. In this regard, members
of the Audit Committee will liaise with the Board, the senior management
and auditor. The Audit Committee will also consider any significant or
unusual items that are, or may need to be, reflected in such reports and
accounts and give consideration to any matters that have been raised
by the Company’s staff responsible for the accounting and financial
reporting function, compliance officer (if any) or auditor. Members of the
Audit Committee are also responsible for reviewing the Group’s financial
reporting process, internal control and risk management systems.

The corporate governance functions are also performed by the Audit
Committee. The corporate governance functions are to develop and
review the Company’s policies and practices on corporate governance to
comply with the CG Code and make recommendations to the Board, to
review and monitor the training and continuous professional development
of Directors and senior management, to develop, review and monitor the
code of conduct and compliance manual (if any) applicable to employees
and Directors, and to review the Company’s compliance with the CG
Code and disclosure in the Corporate Governance Report.

The Audit Committee held 4 meetings during the year ended 31 March
2026. The attendance record of each member of the Audit Committee
at the above meetings is set out in the table on page 29 of this annual
report. In addition, the Audit Committee also dealt with matters by way of
circulation of written resolutions during the year.

During the year ended 31 March 2026, the Audit Committee had
performed the following works:

e reviewed and made recommendation to the Board the engagement
of the Company’s auditor in respect of perform agree-upon

procedures for the interim results announcement;

- discussed with the Company’s auditor on the audit planning;
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— reviewed the interim and annual financial statements and the related
results announcement, documents and other matters or issues
raised by the Company’s auditor and made recommendation to the
Board the re-appointment of the Company’s auditor;

- discussed and confirmed with the management the effectiveness
of the Group’s financial reporting process, risk management and
internal control systems, reviewed the risk management and
internal control systems and made recommendation to the Board;

= reviewed and monitored the training and continuous professional
development of Directors and senior management; and

- reviewed the Company’s compliance with the CG Code during
the year ended 31 March 2025 and corporate governance related
matters.

The Audit Committee has reviewed the consolidated financial statements
of the Group for the year ended 31 March 2026 and is of the opinion
that such consolidated financial statements complied with the applicable
accounting standards, the Listing Rules, other applicable legal
requirements and that adequate disclosures have been made.

REMUNERATION COMMITTEE

The Company established the Remuneration Committee on 21 February
2017 with written terms of reference in compliance with the Listing Rules
and the CG Code. Currently, the Remuneration Committee comprises
two independent non-executive Directors, namely Mr. Yuen Ching Bor
Stephen and Mr. Chung Koon Yan and one executive Director, namely
Ms. Sze Tan Nei with Mr. Yuen Ching Bor Stephen being the chairperson
of the Remuneration Committee.

Amongst other things, the primary duties of the Remuneration Committee
are to make recommendations to the Board on the remuneration
policies and structure of the remuneration of the Directors and senior
management and to set up a formal and transparent procedure for
determination of such remuneration policies.

The Remuneration Committee has adopted the approach under code
provision E.1.2(c)(ii) of the CG Code to make recommendations to the
Board on remuneration packages of the Directors and the members of
senior management.

TEEELRRS

B THRFEMBRERRERERS
ANRE-XMREABDZBEMREHZE
thEBENEERAER LA T A
MEFSFLEBRS

- HREEESRAERTIERYHHRR
BF EREERABEERKEZE
ME- BN EAREERANBEERR
THREFSFHERES

- BEREEEEASHREEENEI
RFEEEEER &

— BEAQABREE2025F3831HIEE
EETrEEATINERIRLES
BHERASEE o

BERLEEEBERAEEE E202653H31
HEFENGEEMBERE  IRAZERS
PHRREBTHEA T ER - LR
HMBERIERECURBEHR T ERIREE -

HEESE

KABBER2017E2H821HRILFNEE
g IRELHRURCESATAUNER
ZEREHE - RFF FNEZETETRE
TIERTES AIRBREEREERSLSE)
R—2#TEE BIEAIRL L) EM 0 RIB
HEEAFNEEETER o

FWEEENIERES HPER) mE
EREREEBHNFMNEREFIRERE
FEFHERRER > WRIIETE A
BERHNEARBRRER °

FHNEZESERMEESATRNTRE
BEA20Q)(NEEBETNZFANEERSHREE
EBREENFMETERNESTIRMERES

ANNUAL REPORT 2026
2026F FE R

25



20

CORPORATE GOVERNANCE REPORT
TEEELRRS

The Remuneration Committee held 2 meetings during the year ended
31 March 2026. The attendance record of each member of the
Remuneration Committee is set out in the table on page 29 of this annual
report.

During the year ended 31 March 2026, the Remuneration Committee
performed the following works:

- discussed and reviewed the existing policy and structure of the
remuneration for the Directors and senior management;

- made recommendations to the Board on salary adjustment
and bonus proposals for the executive Directors and senior
management; and

- made recommendations to the Board on the remuneration package
of a proposed independent non-executive Director.

NOMINATION COMMITTEE

The Company established the Nomination Committee on 21 February
2017 with written terms of reference in compliance with the Listing Rules
and the CG Code. Currently, the Nomination Committee comprises one
executive Director, namely Madam Ng Sing Mui and two independent
non-executive Directors, namely Mr. Yuen Ching Bor Stephen and Mr.
Ng Moon Fai with Madam Ng Sing Mui being the chairperson of the
Nomination Committee.

Amongst other things, the primary duties of the Nomination Committee
are to make recommendations to the Board on appointment of Directors
and succession planning for the Directors. In assessing the Board
composition, the Nomination Committee will take into account various
aspects set out in the Board Diversity Policy.

To ensure changes to the Board composition can be managed without
undue disruption, there should be a formal, considered and transparent
procedure for selection, appointment and re-appointment of Directors,
as well as plans in place for orderly succession (if considered necessary),
including periodical review of such plans. The appointment of a new
Director (to be an additional Director or fill a casual vacancy as and when
it arises) or any re-appointment of Directors is a matter for decision by
the Board upon the recommendation of the proposed candidate by the
Nomination Committee.
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The Nomination Committee identifies and evaluates potential director
candidates through various sources, including recommendations from
Directors, management and external agencies. Candidates are assessed
against objective criteria, including qualifications, experience, integrity,
independence, time commitment, and diversity considerations. The
Nomination Committee then recommends suitable candidates to the
Board for final appointment.

The criteria to be applied in considering whether a candidate is qualified
shall be his or her ability to devote sufficient time and attention to the
affairs of the Company and contribute to the diversity of the Board as well
as the effective carrying out by the Board of the responsibilities which, in
particular, are set out as follows:

(@  participating in Board meetings to bring an independent judgment
on issues of strategy, policy, performance, accountability,
resources, key appointments and standards of conducts;

(b)  taking the lead where potential conflicts of interests arise;

(c) serving on the Audit Committee, the Remuneration Committee
and the Nomination Committee (in the case of candidate for non-
executive Director) and other relevant Board committees, if invited;

(d)  bringing a range of business and financial experience to the Board,
giving the Board and any committee on which he or she serves the
benefit of his or her skills, expertise, and varied backgrounds and
qualifications and diversity through attendance and participation in
the Board/committee meetings;

(e) scrutinising the Company’s performance in achieving agreed
corporate goals and objectives, and monitoring the reporting of
performance;

) ensuring the committees on which he or she serves to perform their
powers and functions conferred on them by the Board; and

(@ conforming to any requirement, direction and regulation that may
from time to time be prescribed by the Board or contained in the
constitutional documents of the Company or imposed by legislation
or the Listing Rules, where appropriate.
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If the candidate is proposed to be appointed as an independent non-
executive Director, his or her independence shall be assessed in
accordance with, among other things, the factors as set out in Rule 3.13
of the Listing Rules, subject to any amendments as may be made by
the Stock Exchange from time to time. Where applicable, the totality of
the candidate’s education, qualifications and experience shall also be
evaluated to consider whether he or she has the appropriate professional
qualifications or accounting or related financial management expertise
for filling the office of an independent non-executive Director with such
qualifications or expertise as required under Rule 3.10(2) of the Listing
Rules.

The Nomination Committee held 2 meetings during the year ended
31 March 2026 at which the members of the Nomination Committee
reviewed the Board’s structure, size, composition and diversity, assessed
the independence of the independent non-executive Directors, and made
recommendations to the Board on the re-election of retiring Directors
at the 2025 AGM and the nomination of an independent non-executive
Director. The Nomination Committee also assessed the time commitment
and contribution of each Director during the year ended 31 March 2026,
taking into account their professional qualifications, work experience,
other directorships, significant external commitments, attendance
records, active participation in discussions, and the expertise they bring
to the Board. The Nomination Committee concluded that each Director
has devoted sufficient time and attention to the Company’s affairs and
is able to discharge his or her responsibilities effectively. The attendance
record of each member of the Nomination Committee is set out in the
table on page 29 of this annual report.
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TEER/HRE
ATTENDANCE AT BOARD MEETINGS, %% TR - EFETHZETT
THE BOARD COMMITTEE MEETINGS AND EURKBREAREZHERS

GENERAL MEETING

Attendance of each Director at all the Board meetings, Board committee & EHE N & E2026FE3831HIEEELIT 2
meetings and general meeting held during the year ended 31 March FIEEF28&% EFZLETREARE

2026 is set out as follows: Kz HE | MEHIT
Audit Nomination Remuneration

Board Committee Committee Committee General

Name of Director Meetings Meetings Meetings Meetings Meeting
BRZEE R%ZEE FMEEE

EENS EXggR g3 EE EE REXE

Executive Directors

HITESR

Madam Ng Sing Mui (Chairperson) 4/4 N/A 2/2 N/A 11
SRRt (£E) AER AR

Ms. Sze Tan Nei 4/4 N/A N/A 2/2 1/
MR £ B B

Mr. Ang Ming Wah (Note (1)) 2/2 N/A N/A N/A 11
HBRES A (5E1)) TR TEH A

Mr. Sze Wai Lun 4/4 N/A N/A N/A 11
TR mTE AERA A EH TER

Independent non-executive Directors

BIUFRITER

Mr. Yuen Ching Bor Stephen 4/4 4/4 2/2 2/2 11
RIFRSEE

Mr. Chung Koon Yan 4/4 4/4 N/A 2/2 11
IR LS AEH

Mr. Chan Chun Sing (Note (2)) 4/4 4/4 2/2 N/A 1/
BRIRE A (Mi5E2) AERA

Mr. Ng Moon Fai (Note (3)) 0/0 0/0 0/0 N/A 0/0
Smigss () A
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Notes:

AWE

Mr. Ang Ming Wah retired as an executive Director on 21 August 2025. Prior to
his retirement, two Board meetings and one general meeting were held.

Mr. Chan Chun Sing resigned as an independent non-executive Director and a
member of each of the Audit Committee and the Nomination Committee on 16
March 2026. Prior to his resignation, four Board meetings, four Audit committee
meetings, two Nomination Committee meetings and one general meeting were
held.

Mr. Ng Moon Fai was appointed as an independent non-executive Director and
a member of each of the Audit Committee and the Nomination Committee on
16 March 2026. After his appointment, no Board meeting, Audit Committee
meeting, Nomination Committee meeting or general meeting were held.

DIRECTORS’ CONTINUOUS TRAINING AND
PROFESSIONAL DEVELOPMENT

Directors must keep abreast of their collective responsibilities. All
Directors are aware of their responsibilities to the shareholders of the
Company (the “Shareholder(s)”) and have exercised their duties with

care,

skill and diligence, in pursuit of the development of the Group. The

Company continuously updates the Directors on the latest developments
regarding the Listing Rules and other applicable regulatory and statutory
requirements from time to time to ensure compliance and enhance their
awareness of good corporate governance practices. The Company also
provides briefings and other training to develop and refresh the Directors’
knowledge and skills.
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All Directors have participated in continuous professional development as
required by Rules 3.09F, 3.09G and/or 3.09H of the Listing Rules during
the year ended 31 March 2026 and provided a record of training they
received for the year ended 31 March 2026 to the Company. Training
record of each Director received for the year ended 31 March 2026 is
summarised below:

Directors’ Continuous Professional Development

EEELAHRS

FTBEEEHERE LMHRAIZE3.09F ~ 3.09G
K/ 83.09HIE X & £2026E3831H L&
ERZUEFESESERARATRHESE
REE2026FE3831H IEFEZES ZElsE
§% c B E2026E3HE31IA L EEERESF
BRIz EmyaT

EFEHEEXRER

Total
Director Hours

4 BEH

Topics
Covered
HETE

Format/Mode

ot/ B SR E

Training Provider(s)

Compliance Status

BRRAR

Madam Ng Sing Mui

REEYT

Ms. Sze Tan Nei

L

Mr. Sze Wai Lun

HEREE

75

7.5

7.5

Internal briefing (1 hr);
Self-study (6.5 hrs)

R
B2 (6.

=
HH
qd

TN
I\B)

(&2

Internal briefing (1 hr);
Self-study (6.5 hrs)

RIERREHR (1/)\55)
BE (6.5)\5)

Internal briefing (1 hr);
Self-study (6.5 hrs)

PERREHR (1/)\B5)
BE (6.5)\5)

1,2,3,4,5

1,2,3,4,5

1,2,3,4,5

o The Chamber of Hong Kong Listed Companies
o The Stock Exchange of Hong Kong Limited
o Think ESG Limited

o The Hong Kong Institute of Directors

o SHINEWING Risk Services Limited

o The Company (internal)

o BELHRTHE

o BBMARSMERAR

o Think ESG Limited

o EEEREE

¢ EXAREAREEBRAHT

o KRF (RERE)

o The Chamber of Hong Kong Listed Companies
o The Stock Exchange of Hong Kong Limited
o Think ESG Limited

e The Hong Kong Institute of Directors

o SHINEWING Risk Services Limited

o The Company (internal)

o EFELTREHEEG

o FEBARZMARAF

o Think ESG Limited

o FEEZZR

o BERFRERERERAS

o KRF (REE)

o The Chamber of Hong Kong Listed Companies
o The Stock Exchange of Hong Kong Limited
o Think ESG Limited

¢ The Hong Kong Institute of Directors

o SHINEWING Risk Services Limited

o The Company (internal)

o FELWRTEE

o BEMERAMBRAT

o Think ESG Limited

o HEEZZE

¢ EXFREAREEBRAT

o KRF (REEN)

Compliant

Compliant

Compliant
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Iefe S
TEXERRS
Total Topics

Director Hours Format/Mode Covered  Training Provider(s) Compliance Status

S Ry PRl FETE  EREE BRKR

Mr. Yuen Ching Bor 7.5 Internal briefing (1.5 hrs); ~ 1,2,3,4,5  The Chamber of Hong Kong Listed Companies  Compliant
Stephen Self-study (6 hrs) o The Stock Exchange of Hong Kong Limited

o Think ESG Limited
*  The Hong Kong Institute of Directors
o SHINEWING Risk Services Limited
o The Company (internal)
RIERRSE PERER (1.5/\5F) ; o FELHRTEE Eli
B2 (6/)\K) o BEMERZMBRAT
o Think ESG Limited
o HEEEDR
o EXAREKREEERAT
o KRB (REREN)
Mr. Chung Koon Yan 16.0  Internal briefing (1.5 1,2,3,4,5 ¢ The Chamber of Hong Kong Listed Companies ~ Compliant
hrs); Self-study (6 hrs); o The Stock Exchange of Hong Kong Limited
Online courses (8.5 o Think ESG Limited
hrs) o The Hong Kong Institute of Directors
o SHINEWING Risk Services Limited
o The Company (internal)
o HKICPA (online)
o AICPA (onling)
BIERAE WERER (1.5/\5%) ; o EFELTRTEEG Ehii
BE (61 ; o FEBARZMARAT
R L2 (8.5/)\E) ¢ Think ESG Limited
o« FEEZEZR
o BEXAREREERERAH
o KRF (REE)
o FEEBHHLNE (BLER
o ZEHMEHMRE (@ LRE)

Mr. Ng Moon Fai 1.0 Self-study (1 hr) 2 ¢ The Stock Exchange of Hong Kong Limited In progress
(appointed on (Rule 3.09H deadline:
16 Mar 2026) 15 Sep 2027)

RRERsE B2 (1/)\5) o BEMERBMBRAT EITH
(7202637 16H (#281583.00HE
EZM) BLEHA

2027%F9A158)
Key to Topics 1-5 (under Rule 3.09G of the Listing Rules): FE1E5:RA (R iF L HRAIEE3.09G1%) :

1. Board roles, functions and responsibilities, and board effectiveness; 1. ZEemAE BERST UREE
HEWHE
2. lIssuers’ obligations and directors’ duties under Hong Kong law and 2. EE#%2 R FHBEITRETANSHE

the Listing Rules; REBEBERES;

3.  Corporate governance and ESG matters (including sustainability 3. ‘ATIAIENESGEE (OEEEXEE
and climate-related risks); K sm AR RE A bR) ;

4. Risk management and internal controls; and 4. RABEEERASERE; &

5.  Industry-specific developments, business trends and strategies 5. BT ABBEMNTEETHR 25
relevant to the issuer. BE KR o

WINSON HOLDINGS HONG KONG LIMITED
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All directors (except Mr. Ng Moon Fai) have completed the required continuous
professional development for the year ended 31 March 2026 in compliance with
Rules 3.09F and 3.09G of the Listing Rules.

Mr. Ng Moon Fai is a first-time director (appointed on 16 March 2026). During
the year ended 31 March 2026, he completed 1 hour of training. In accordance
with Rule 3.09H of the Listing Rules, he is required to complete no less than
24 hours of continuous professional development within 18 months from his
appointment date (i.e. by 15 September 2027). The Company will ensure that he
fulfils this requirement within the prescribed timeframe.

Training formats included self-study (reading materials, circulars, guides and
publications), internal briefings and online courses. All training covered the five
mandatory topics under Rule 3.09G of the Listing Rules.

Mr. Ng Moon Fai obtained legal advice referred to in Rule 3.09D of the
Listing Rules on 3 March 2026. He confirmed that he understands his
obligations as a Director including the possible consequences of making
a false declaration or giving false information to the Stock Exchange.

DIRECTORS AND SENIOR MANAGEMENT’S
EMOLUMENTS

The remuneration of the senior management (comprising Directors) of the
Company for the year ended 31 March 2026 by band is set out below:

PEE

EEELAHRS

SmEESAESN > FTBEEEHBE R E E20265F3
AL EERRFIENFESERE  Fe
R A 553.09F K3.09GIR I FR 7€ ©

RmBAEAE RIEEESE (772026538 16H
HERE) - REE2026F3831HIEFEERN » #
SEAL T V/NEEIEEN o AR HR kT AR BIEE3.09H 1
BN LT B BT 1818 8 A (BN20274E98
15880 TR D R4 NN EEERE -
RABRERBIEIEERRAZEMRIILEX -

B EE S FIEME BR 153K
T4 ~ RERR IR R 4R LERAE o PRA 1FHII1T0R
&= R S3.09GIR TR E M L IER B M+

L

RmEREBIR2026F3A3HER LHARR
$E3.00DFFIIEERER - REEIBWER
BEEREEHNEE > SEBOBFIFHER
ZRHYRHERENNAIEERR -

EFREREERE M

HE2026F3H31HIEEFEE » KRB EHRE
EBE (BEESR) WHFRaEEHa T ¢

Remuneration Band

Nil

HK$1 to HK$1,000,000

HK$1,000,001 — HK$1,500,000
HK$1,500,001 — HK$2,000,000
HK$2,000,001 — HK$2,500,000
HK$2,500,001 — HK$3,000,000
HK$3,000,001 — HK$3,500,000
HK$3,500,001 — HK$4,000,000
HK$4,000,001 — HK$4,500,000

i sE Number of individual
AE

;E _
17752 1,000,000 7T 6
1,000,001 75 % 1,500,000 7T 1
1,500,0017& 75 % 2,000,000 7T 1
2,000,001 75 22,500,000 75 =
2,500,001 75 23,000,000 75 =
3,000,001 75 E3,500,0003# 75 1
3,500,001 75, 54,000,000 7T =
4,000,001 7t E4,500,00078 7T 1
10
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SHAREHOLDERS’ COMMUNICATION POLICY
AND SHAREHOLDERS ENGAGEMENT

The Company adopted its shareholders communication policy
(“Shareholders’ Communication Policy”) on 13 March 2017 with the
objective of providing the Shareholders with information about the
Company and enabling them to engage actively with the Company and
exercise their rights as Shareholders in an informed manner.

Information will be communicated to the Shareholders through the
Company’s financial reports (interim and annual reports), annual general
meetings and other general meetings that may be convened, as well
as by making available all the (i) corporate communication documents
including, but not limited to, copy of annual reports, interim reports,
notices of meeting, circulars, proxy forms (“Corporate Communication”);
(i) other documents issued by the Company which are published on the
website of the Stock Exchange for the information or action of holders of
any of its securities; (jii) constitutional documents of the Company and the
Board committees, (iv) corporate information including list of Directors;
and (v) other Corporate Communication including the procedures
Shareholders can use to propose a person for election as a Director
on the Company’s website. Corporate Communication will be provided
to the Shareholders in plain language and in both English and Chinese
versions to facilitate the Shareholders’ understanding.

Shareholders are encouraged to participate in general meetings or to
appoint proxies to attend and vote at meetings for and on their behalf if
they are unable to attend the meetings. Appropriate arrangements for the
annual general meetings shall be in place to encourage Shareholders’
participation. Board members, in particular, either the chairman of Board
committees or their delegates, appropriate management executives
and external auditors will attend annual general meetings to answer
Shareholders’ questions. Shareholders are encouraged to provide,
amongst other things, in particular, their email addresses to the Company
in order to facilitate timely and effective communications. The Company
recognises the importance of Shareholders’ privacy and will not disclose
Shareholders’ information without their consent, unless required by law
to do so.

The primary channel for shareholders engagement during the year
ended 31 March 2026 was the 2025 AGM held on 21 August 2025,
which provided a forum for all Shareholders to comment, ask questions,
and vote on resolutions. All Directors were present at the 2025 AGM.
Shareholders were given the opportunity to raise questions and vote on
the resolutions proposed. The approach to follow-up on engagement
outcomes includes reporting key Shareholders feedback to the full Board
for consideration in the Company’s strategic and operational planning. In
addition, the Company remains accessible to its Shareholders through its
principal place of business and share registrar.
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In view of the above, the Board considered that the Shareholders
Communication Policy had been effectively implemented during the year
ended 31 March 2026.

SHAREHOLDERS’ RIGHTS

Convening of extraordinary general meeting on
requisition by Shareholders

The general meetings of the Company provide an opportunity for
communication between the Shareholders and the Board. An annual
general meeting of the Company shall be held in each year and at the
place as may be determined by the Board. Each general meeting, other
than an annual general meeting, shall be called an extraordinary general
meeting.

If within twenty-one days of such deposit the Board fails to proceed
to convene such meeting, the requisitionist(s) themselves may do so
in the same manner, and all reasonable expenses incurred by the
requisitionist(s) as a result of the failure of the Board shall be reimbursed
to the requisitionist(s) by the Company.

Putting forward Proposals at General Meetings

Save for the procedures for the Shareholders to convene an extraordinary
general meeting, there are no provisions allowing Shareholders to
propose new resolutions at the general meetings under the articles
of association of the Company or the Companies Act of the Cayman
Islands, as amended, modified and supplemented. Shareholders may
follow the procedures set out above to convene an extraordinary general
meeting for any business specified in such written requisition. The written
requisition must state the objects of the meeting, and must be signed by
the relevant Shareholder(s) and deposited to the Board or the company
secretary of the Company at the Company’s principal place of business
at Unit 1926, 19/F., Global Plaza, 1 Sha Tsui Road, Tsuen Wan, New
Territories, Hong Kong.

Procedures for directing Shareholders’ enquiries
to the Board

Shareholder(s) may at any time send their enquiries and concerns to
the Board in writing through the company secretary of the Company by
post to Unit 1926, 19/F., Global Plaza, 1 Sha Tsui Road, Tsuen Wan,
New Territories, Hong Kong, or via email at the contact information as
provided on the website of the Company.
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DIVIDEND POLICY

The Company seeks to maintain a balance between meeting
Shareholders’ expectations and prudent capital management with a
sustainable dividend policy. The Company’s dividend policy aims to allow
Shareholders to participate in the Company’s profit and for the Company
to retain adequate reserves for the Group’s future growth. In proposing
any dividend payout, the Company would consider various factors
including but not limited to the Group’s overall results of operation,
financial condition, working capital requirements, capital expenditure
requirements, liquidity position, future expansion plans, general
economic conditions, business cycle of the Group’s business and other
internal or external factors that may have an impact on the business
or financial performance and position of the Group. Any declaration
and payment as well as the amount of the dividends will be subject
to any restrictions under the applicable laws and regulations and the
Company’s constitutional documents. The Company does not have any
predetermined dividend distribution proportion or distribution ratio. Any
future declarations of dividends may or may not reflect the Company’s
historical declarations of dividends and will be at the absolute discretion
of the Directors.

The Board will continually review the dividend policy and reserves the
right in its sole and absolute discretion to update, amend, modify and/
or cancel the dividend policy at any time, and the dividend policy shall
in no way constitute a legally binding commitment by the Company that
dividends will be paid in any particular amount and/or in no way obligate
the Company to declare a dividend at any time or from time to time.

On 23 June 2026, the Board resolved to recommend a final dividend
of HKO0.8 cent per Share for the year ended 31 March 2026, subject
to the approval of the Shareholders at the annual general meeting of
the Company to be held on Thursday, 20 August 2026 (the “2026
AGM”). As no dividend was declared for the previous financial year,
the recommendation of this dividend reflects the Board’s confidence
in the Group’s improved financial performance and its commitment to
rewarding Shareholders, while balancing the need to retain adequate
funds for business development and operations.

The Board confirms that all dividend decisions made during the year
ended 31 March 2026 were made in accordance with the Company’s
dividend policy.
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CONSTITUTIONAL DOCUMENTS

During the year ended 31 March 2026, the Company has made
amendments to its articles of association to align with the latest
requirements of the Listing Rules by way of adoption of the amended
and restated articles of association by a special resolution passed by the
Shareholders at the 2025 AGM. The amended and restated articles of
association of the Company is available on the websites of the Company
and the Stock Exchange.

RISK MANAGEMENT AND INTERNAL
CONTROL

The Board’s Responsibilities for the Risk
Management and Internal Control Systems

The Board acknowledges that it is responsible for the risk management
and internal control systems and oversees such systems on an ongoing
basis, while ensuring a review of the effectiveness of these systems of the
Group is conducted at least annually. The scope of such review covers
all material controls, including financial, operational and compliance
controls. The Group’s risk management and internal control systems are
designed to deal with identified risks, safeguard its assets, prevent and
detect fraud, misconduct and loss, ensure the accuracy of the Group’s
financial reports and achieve compliance with applicable laws and
regulations. Such systems are 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 Board has delegated its responsibilities (with relevant authorities)
of risk management and internal control to the Audit Committee, and
management has provided a confirmation to the Audit Committee and
the Board on the effectiveness of these systems for the year ended 31
March 2026.
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Main Features

of the Risk Management System

The Company recognises that good risk management is essential for
the long-term and sustainable growth of a business. The Group’s risk
management structure and the major responsibilities of each role of the
structure are summarized below:

RIZERRAKNEZRNE

FABRR TENRBREENEBRAY
REZRERERZ - ~5ENREREERE
REBAZHENTIEREMANT !

Board Audit Committee Management Risk Owners
£Fg BEREEE BIEfE - 3=8=0N
Role Major Responsibilities pzp=:) FERSE
Board —  determines the business strategies and objectives EEHE EEAEBR 2 EBERR
of the Group, and evaluates and determines the HBER RiHalEEAR
nature and extent of the risks it is willing to take in EEAEMKEBIRRR
achieving the Group’s strategic objectives; FEEEANRERMEER
2E;

- oversees management in the design, implement EEEEEBHRMEIE
and monitoring of the risk management and internal EAEBEEER KBRS
control systems; B REEE

- oversees the Group’s risk management and REGEEAEENAR
internal control systems on an ongoing basis and EERANTEZZRR
ensures the Company establishes and maintains MRARDEILRER
appropriate and effective risk management and EERBUNERKREE
internal control systems; FREBEIERAR ;

Audit - reviews the effectiveness of the Group’s risk TIZEES EDEBE—RBHELE
Committee management and internal control systems at least B b B IR R BB BE B

WINSON HOLDINGS H
KIBIZERREBF R AE

annually, and such review should cover all material
controls including financial, operational and
compliance controls;

reviews the emerging risks of the Group annually,
and the risk management and the internal controls
in place to address those risks;
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/N << AN = =
EXEERIRS
Role Major Responsibilities pzsh <) FERS
- discusses the risk management and internal control MAEREEREE %ﬁ Ed
systems with management of the Group to ensure BMEIERNEEEIERE
that the management of the Group has performed DERAEEERE J" E
its duty to have an effective system. The discussion BITEBERIBENA
should include the adequacy of resources, staff o BRI mIEEIEASE
qualifications and experience, training programmes B Y & 5 & B 75 B 3R B
and budget of the Group’s accounting and financial EEFEZER - BLERE
reporting function and to rectify any weaknesses K& B ~ 15 FIERE KB Rl
that may be revealed from time to time; BEELGRE > WAIER
BEARBRFH IR EMSEIE ;
- considers major investigation findings on risk EEEENZIRIEEF
management and internal control matters as ZEERMREREERRA
delegated by the Board or on its own initiative and HEEEENEERS
the Group’s management’s response to these ERURAEEREIR
findings; HZEER 2 0OE;
Management -  designs, implements and ongoing assesses the &IE/E ®E N B R EF AR
Group’s risk management and internal control EENRBEERRKI
systems; BERE
- gives prompt responses to, and follow up the EEEETHNERIR  BZE
findings on risk management and internal control EgBERIBEMIE
matters as delegated by the Board, on Audit ﬁ » HEREIERNEE
Committee’s initiative or raised by the external TEERE E’J ER KO E
consultant(s); I R 2
- provides confirmation to the Board and the NMEEGREXEZES
Audit Committee on the effectiveness of the risk mREABEERANEEE
management and internal control systems; BERANBERME ;
Risk Owners —  ultimately accountable for ensuring the risk is A ES A %E R E R

managed appropriately; and

responsible for, or oversight of, activities to manage
each identified risk.

HEEEEZXE#H
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During the year ended 31 March 2026, each of the departments of
the Group identified major risk events, including environmental, social
and governance (“ESG”) risks, in the area they operate and assess the
possibility of occurrence and potential impacts of these risk events to
the Group. Each department also prepared solutions and mitigation
measures to deal with the possible risk events to the management.
The assessment result had been submitted to the Audit Committee for
consideration.

Main Features of the Internal Control System

The Company has in place an internal control system which is compatible
with the Committee of Sponsoring Organizations of the Treadway
Commission (“COSO”) 2013 framework. The framework enables the
Group to achieve objectives regarding effectiveness and efficiency of
operations, reliability of financial reporting and compliance with applicable
laws and regulations. The components of the framework are shown as
follow:

Control - a set of standards, processes and structures

Environment that provide the basis for carrying out internal
control across the Group.

Risk Assessment  — a dynamic and iterative process for identifying

and analyzing risks to achieve the Group’s
objectives, forming a basis for determining
how risks should be managed.
Control Activities - actions established by policies and procedures
to help ensure that management directives to
mitigate risks to the achievement of objectives
are carried out and ensure timely, accurate and
complete disclose of discloseable information.

Information and - internal and external commmunication to provide

Communication the Group with the information needed to carry
out day-to-day controls or disclose to prevent

a false market in the Group’s securities.
Monitoring - ongoing and separate evaluations to ascertain

whether each components of internal control is
present and functioning.
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Process used to Identify, Evaluate and Manage
Significant Risks

|dentification - identify ownership of risks (including, amongst
others, material risks relating to ESG, business
objectives and risks that could affect the

achievement of objectives.

Evaluation - analyze the likelihood and impact of risks and

evaluate the risk portfolio accordingly.

Management - consider the risk responses, ensure effective
communication with the Board in respect of
the risks and on-going monitor the residual

risks.

Effectiveness of the Risk Management and
Internal Control Systems

The Board reviewed the effectiveness of the Group’s risk management
(including ESG risks) and internal control systems during the year
ended 31 March 2026. While the Company does not have an internal
audit function, it has appointed SHINEWING Risk Services Limited
(“SHINEWING”) to carry out the internal audit function such as the
analysis and independent appraisal of the adequacy and effectiveness
of the Group’s risk management and internal control systems covering
financial, operational and legal compliance controls once during the year.

During the review, SHINEWING conducted interviews with relevant
processes owners, performed walkthrough test and test of control on
the Group’s risk management and internal control systems covering
financial, operational and legal compliance controls. From the review
reports, corrective actions and improvement programs have been
proposed for the deficiencies found in the risk management and internal
control systems. The results of the reviews have been submitted to the
Audit Committee for consideration. The Audit Committee had a meeting
with SHINEWING to review findings on the Group’s risk management
and internal control systems and respective corrective actions done
on an on-going basis. Based on the review results for the year, there
were no material deficiencies identified. In addition, management is of
the view that the risk management and internal controls systems of
the Group has not changed and its remains appropriate and effective
in all aspects. The Board, through the review from Audit Committee,
concluded that the Group’s risk management (including ESG risks) and
internal controls systems were adequate and effective and the Company
had complied with the code provision on risk management and internal
control of the CG code during the year ended 31 March 2026. The Board
also considered that the resources for the design, implementation and
monitor the risk management and internal control systems, including staff
qualifications and experience, training programmes and budget of the
Company’s accounting, internal audit, and financial reporting functions,
as well as those relating to the issuer’'s ESG performance and reporting
were adequate.
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Procedures and Internal Controls for the Handling
and Dissemination of Inside Information

In order to enhance the Group’s system of handling inside information,
and to ensure the truthfulness, accuracy, completeness and timeliness of
its public disclosures, the Group also adopts and implements an inside
information policy and procedures. Certain reasonable measures have
been taken from time to time to ensure that proper safeguards exist to
prevent a breach of a disclosure requirement in relation to the Group,
which include:

- access of inside information is restricted to a limited number of
employees on a need-to-know basis.

- transmission of inside information in electronic form should be
password-protected.

= prohibit employees to discuss inside information in public area.

- code names are assigned to confidential projects so that any
reference to them would not be linked to the projects themselves to
minimize possibilities of unintentional leakage.

= trainings or briefings are provided to employees who will be in
possession of inside information to ensure that they are fully
conversant with their obligations to preserve confidentiality with
reasonable care.

- confidentiality agreements are in place before the Group enters into
significant negotiations.

- officers and employees other than the designated representative
are prohibited to speak externally on behalf of the Company when
communicating with external parties such as the media, analysts or
investors.
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INTERNAL AUDIT FUNCTION

The Company does not have an internal audit department. The Board
has reviewed the need for an internal audit function and is of the view
that in light of the size, nature and complexity of the business of the
Group, as opposed to diverting resources to establish a separate
internal audit department, it would be more cost effective to appoint
external independent professionals to perform independent review of the
adequacy and effectiveness of the risk management and internal control
systems of the Group. Nevertheless, the Board will continue to review at
least annually the need for an internal audit department.

COMPANY SECRETARY

The Company engaged an external professional company secretarial
services provider, Uni-1 Corporate Services Limited (“Uni-17), to provide
compliance and full range of company secretarial services to the Group
in order to assist the Group to cope with the changing regulatory
environment and to suit difference commercial needs.

Mr. Tse Kam Fai (“Mr. Tse”), the representative of Uni-1, has been
appointed as the company secretary with effect from 1 October 2022.
His primary corporate contact person at the Company is Ms. Sze Tan
Nei, an executive Director.

For the year ended 31 March 2026, Mr. Tse has undertaken not less than

15 hours of relevant professional training in accordance with Rule 3.29 of
the Listing Rules.

DIRECTORS’ AND OFFICERS’ INSURANCE

The Company has arranged appropriate insurance cover in respect of
potential legal actions against its Directors and officers.
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AUDITOR’S REMUNERATION

For the year ended 31 March 2026, the total fees in respect of audit and
non-audit services provided by BDO Limited, the auditor of the Company,
are set out as follows:

2 e <=

B E2026F3A31HIEFE » AR ZE
MERBILEREGSAMEBAMARATRM
ESt RIFESIRBZBERHINMT ¢

Services rendered Frig B BRTS Fee paid/payable
et EEER
HK$’000
FET
Audit services: EEHARFS
— Annual audit for the year ended 31 March 2026 — B E2026F3H31HILEE Y FEET 600
Non-audit services: JETETARTS ¢
— Perform agreed-upon procedures for interim results ~ — FLHHAZEE NS HITIHRERT
announcement 95
Total 4Est 695

DIRECTORS’ AND AUDITOR’S
RESPONSIBILITY FOR THE CONSOLIDATED
FINANCIAL STATEMENTS

The Directors acknowledge their responsibility to prepare financial
statements of the Group and other financial disclosures required
under the Listing Rules and the Company’s management will provide
information and explanation to the Board to enable it to make informed
assessments of the financial and other decisions.

The Directors confirm that, to the best of their knowledge, information
and belief, having made all reasonable enquiries, they are not aware
of any material uncertainties relating to events or conditions that may
cast significant doubt on the Company’s ability to continue as a going
concern.

The statement of the auditor of the Company in respect of its reporting
responsibilities on the Company’s financial statements for the year ended
31 March 2026 is set out in the “Independent Auditor’s Report” on pages
71 to 77 of this annual report.
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DIRECTORS AND SENIOR MANAGEMENT

EXECUTIVE DIRECTORS

Madam Ng Sing Mui (2 B2#8) (‘Madam Ng”), aged 65, a co-founder
of the Group, has been a Director since 31 May 2016. Madam Ng was
re-designated as an executive Director on 21 February 2017 and is
currently acting as the Chairperson. She is also the chairperson of the
Nomination Committee and holds directorships in all subsidiaries of the
Company. Madam Ng is primarily responsible for the strategic planning,
operation planning and overall management of the Group.

Madam Ng has over 40 years of experience in the environmental hygiene
services industry in Hong Kong. Building the business from the ground
up since December 1983, Madam Ng has held a leadership role in the
overall management and business development of the Group.

Madam Ng has been a certified associate fellow of the Institute of
Managers and Leaders Australia and New Zealand (formerly known as
Australian Institute of Management) since September 1995 and has
become a fellow member since June 2019.

Madam Ng is the mother of Ms. Sze Tan Nei and Mr. Sze Wai Lun, both
of whom are executive Directors, and the mother-in-law of Mr. Tse Ho
Yue, the chief operating officer of the Company. She is the sole director
of Rich Cheer Development Limited and Sze’s Holdings Limited, both
of which have disclosable interests in the Shares under the provisions
in Divisions 2 and 3 of Part XV of the Securities and Futures Ordinance
(Chapter 571, the Laws of Hong Kong) (the “SFQO”). Madam Ng is also
the sole shareholder of Rich Cheer Development Limited.
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Ms. Sze Tan Nei (5 /3 §E) (‘Ms. Sze”), aged 46, joined the Group
in February 2007 and was appointed as a Director on 20 June 2016.
Ms. Sze was re-designated as an executive Director on 21 February
2017. She is also a member of the Remuneration Committee and holds
directorships in several subsidiaries of the Company. She is primarily
responsible for strategic planning, operation planning and compliance
control of the Group’s business operation.

Ms. Sze graduated from Queensland University of Technology,
Australia, with a Bachelor of Business (Management) in October 2004.
She completed the Pest Control and Pesticide Safety for Industrial
Undertakings course organised by The Hong Kong Polytechnic University
in 2008. Ms. Sze was certified as a Quality Management Systems Auditor
by the International Register of Certificated Auditors, by completing the
Lead Auditor Training Course (in accordance to international standards
ISO 9001:2008 & ISO 19011:2002) co-organised by the Hong Kong
Quality Assurance Agency and International Management Systems
Associates Limited in October 2009. She has also completed the
Environmental Management Systems Auditor/Lead Auditor Training
Course for ISO 14001:2004 & ISO 19011:2002 in January 2010, and
the Occupational Health & Safety Management Systems Auditor/Lead
Auditor Training Course for BS OHSAS 18001:2007 & ISO 19011:2002 in
April 2011. In July 2017, she has completed the Intensive ISO 9001:2015
QMS and ISO 14001:2015 EMS Internal Auditor Training organised
by SGS Hong Kong Limited. Ms. Sze has awarded a Certificate of
Achievement for ISO 45001:2018 Occupational Health and Safety
Management Systems Auditor/Lead Auditor Training Course issued by
SGS United Kingdom Ltd. in September 2019. She was also accredited
as a certified ESG Planner by International Chamber of Sustainable
Development in April 2023.

Prior to joining the Group, Ms. Sze was employed as property
management assistant in April 2005 by Jones Lang LaSalle Management
Services Ltd, being a company engaging in the provision of services
specialising in real estates. She was subsequently promoted to the
position of assistant management surveyor in March 2006 and remained
in that position until she left such company in August 2006. She was then
employed as a marketing assistant in the communications department
of Hongkong Land Group Limited in August 2006, being a company
engaging in property investment, management and development until
February 2007.

Ms. Sze is the daughter of Madam Ng Sing Mui, the Chairperson and an
executive Director, the sister of Mr. Sze Wai Lun, an executive Director,
and the spouse of Mr. Tse Ho Yue, the chief operating officer of the
Company.
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DIRECTORS AND SENIOR MANAGEMENT

Mr. Sze Wai Lun (i {& &) (‘“Mr. Sze”), aged 43, joined the Group in
September 2007 and was appointed as a Director on 20 June 2016. Mr.
Sze was re-designated as an executive Director on 21 February 2017.
He is primarily responsible for the overall management of IT development
of the Group.

Mr. Sze graduated from Giriffith University, Australia, with a Bachelor
of Commerce in December 2006, and a Diploma of Commerce from
Queensland Institute of Business and Technology (currently known
as Griffith College), Australia, in February 2003. He has also obtained
a Diploma in SME Company Operation & Management from Hong
Kong Productivity Council in September 2014, a Certificate of Data
Centre Operation and Maintenance Engineers Course from Hong Kong
Productivity Council in February 2015 and a Certificate of CGEIT (Certified
in the Governance of Enterprise IT) from Hong Kong Productivity Council
in May 2015. Mr. Sze has been admitted as a member of ISACA
(Information Systems Audit and Control Association) since February
2021.

Prior to joining the Group, Mr. Sze was employed by Citicorp International
Limited, being a company which provides banking and financial services
as a securities operations professional in the securities operations
department of the operations and technology group in April 2007. He
held that position until he left such company in August 2007.

Mr. Sze is the son of Madam Ng Sing Mui, the Chairperson and an
executive Director, the brother of Ms. Sze Tan Nei, an executive Director,
and the brother-in-law of Mr. Tse Ho Yue, the chief operating officer of
the Company.
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INDEPENDENT NON-EXECUTIVE
DIRECTORS

Mr. Yuen Ching Bor Stephen (R iF ) (Chinese alias: = i5 &), M.H.
(“Mr. Yuen”) aged 78, was appointed as an independent non-executive
Director on 21 February 2017 and is responsible for providing
independent judgment on the Group’s strategy, performance, resources
and standard of conduct. He is also the chairperson of the Remuneration
Committee and a member of each of the Audit Committee and the
Nomination Committee.

Mr. Yuen graduated with a Master of Science in Interdisciplinary Design
and Management from The University of Hong Kong in November 2013.
He is an Eminent fellow member of the Royal Institution of Chartered
Surveyors, fellow member of Chartered Institute of Housing, fellow
member of the HK Institute of Housing and a member of the Chartered
Institute of Arbitrators. He has more than 50 years of real estate
experience from both public and private sectors.

Mr. Yuen was the ex-chairman of the Industry Training Advisory
Committee (property management) of the Education Bureau, past
chairman of the Real Estate Service Training Board, ex-committee
member of the Employee Retraining Board, ex-member of the Land and
Building Advisory Committee, past chairman of the Chartered Institute of
Housing (HK branch), past president of the HK Association of Property
Management Companies and past president of the HK Institute of Real
Estate Administrators. Mr. Yuen has retired from the office of executive
director of a real estate investment fund and has been appointed as its
non-executive chairman since June 2017.

Mr. Yuen was an independent non-executive director of Kafelaku Coffee
Holding Limited (formerly known as Li Bao Ge Group Limited) (whose
shares are listed on the Main Board of the Stock Exchange, stock code:
1869) from January 2020 to April 2022, an independent non-executive
director of Janco Holdings Limited (whose shares are listed on GEM of
the Stock Exchange, stock code: 8035) from May 2021 to April 2022.
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DIRECTORS AND SENIOR MANAGEMENT

Mr. Chung Koon Yan ($2IE [#]) (“Mr. Chung”), aged 62, was appointed
as an independent non-executive Director on 21 February 2017 and is
responsible for providing independent judgment on the Group’s strategy,
performance, resources and standard of conduct. He is also the chairperson
of the Audit Committee and a member of the Remuneration Committee.

Mr. Chung graduated with a Master of Professional Accounting from The
Hong Kong Polytechnic University in November 2000. He is a practicing
member of The Hong Kong Institute of Certified Public Accountants. Mr.
Chung is a fellow member of The Hong Kong Institute of Certified Public
Accountants and The Institute of Chartered Accountants in England and
Wales since February 2007 and November 2014 respectively. He is also
a fellow member of The Association of Chartered Certified Accountants.

Mr. Chung is currently a director of Chiu, Choy & Chung CPA Ltd. and
has more than 25 years’ experience in accounting, auditing and taxation.
Currently, he is also an independent non-executive director of Unity
Group Holdings International Limited (whose shares are listed on the Main
Board of the Stock Exchange, stock code: 1539) and an independent
non-executive director of Great World Company Holdings Limited (whose
shares are listed on GEM of the Stock Exchange, stock code: 8003).

Mr. Ng Moon Fai (2% &) (“Mr. Ng”), aged 52, was appointed as
an independent non-executive Director and a member of each of the
Audit Committee and the Nomination Committee with effect from 16
March 2026. He is currently the Managing Director of an independent
business consultancy firm. He has nearly 30 years of experience in the
banking sector, having served at United Overseas Bank Limited, HK
Branch (“UOB”) from August 2006 to March 2025, where he served
consecutively as Managing Director & Head of Commercial Banking (HK
& GBA) from August 2013 to February 2022, and Managing Director &
Head of Wholesale Banking (HK) from February 2022 to March 2025. Mr.
Ng was the regional banker covering business in Hong Kong, Greater
Bay Area and ASEAN region. He was one of the management team
members sitting in various management committees of UOB. He was
also the Executive Officer for the Securities and Futures Commission
regulated activities during his employment with UOB.

Prior to that, Mr. Ng was Vice President, Enterprise Banking at DBS Bank
(HK) Limited from January 2003 to July 2006. He also worked at The
Bank of East Asia from May 1997 to January 2003, and at Kwong On
Bank, Limited from October 1995 to May 1997.

Mr. Ng received a Bachelor of Business Administration in Finance from
The Hong Kong University of Science and Technology in 1995 and a
Master of Corporate Finance from The Hong Kong Polytechnic University
in 2004. He is also an Associate of the Hong Kong Institute of Bankers.
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DIRECTORS AND SENIOR MANAGEMENT
EFhEREEE

SENIOR MANAGEMENT

Mr. Tse Ho Yue (87&5) (“Mr. Tse”), aged 45, joined the Group on 1
October 2024 as chief operating officer, overseeing the Group’s day-
to-day operations and strategic execution. Mr. Tse has years of rich
experience in corporate management, cost and risk management,
financial management, real estate asset management, and facilities
management. He is currently the Managing Director of Shenzhen Lask JV
Property Management Ltd. Before joining the Group, he has more than
24 years of real estate experience in Hong Kong, Mainland China and
overseas from well-known international companies like JLL, DBS and
Mapletree Logistics Trust.

Mr. Tse graduated with a Master’s degree in Housing Management from
City University of Hong Kong in 2013. He is a Chartered Surveyor with
the Royal Institution of Chartered Surveyors (RICS).

Mr. Tse is currently a member of the Chinese People’s Political
Consultative Conference in Luohu District, Shenzhen, a standing
committee member of the Luohu Federation of Industry and Commerce,
a director of the Hong Kong, Macau, and Taiwan Entrepreneurs
Committee of the Luohu Federation of Industry and Commerce, an
executive director of the Luohu Overseas Friendship Association, the
vice president of Shenzhen Luohu District Overseas Chinese Returnees
Association and Shenzhen Greater Bay Area Career Mentor.

Mr. Leung Chi Kong (&) (“Mr. Leung”), aged 64, is the assistant
general manager of the Group (operation). He is primarily responsible
for the overall management of sites operations of the Group. Mr.
Leung has over 35 years of experiences in the environmental hygiene
services industry in Hong Kong. He was employed by Reliance Services
Company Limited (currently known as ISS Facility Services Limited),
being a company engaging in the provision of environmental hygiene
related services, as an assistant foreman. He left such company in
February 2001 and the last position held was site manager. Mr. Leung
then joined Best Result Cleaning Services Ltd. (currently known as Best
Result Environmental Services Limited), being a company engaging
in the provision of cleaning services, where he worked as assistant
operations manager in February 2001 and was subsequently promoted
to operation manager in October 2004, where he held such position until
he left the company in September 2006 and joined the Group in February
2007. Mr. Leung has obtained a Certificate Programme on Supervisory
Management from The Hong Kong Management Association in March
2000 and he was awarded a Training Certificate on Safety for Cleansing
Work (managers and supervisors) by the Occupational Safety & Health
Council in December 2009. Mr. Leung also obtained an Aluminum Mobile
Working Platform Training Certificate issued by Origin Production Limited
trading as The Hong Kong Safety Training Association in July 2004 and
held a Construction Industry Safety Training Certificate from June 2004
to June 2007.
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DIRECTORS AND SENIOR MANAGEMENT

Mr. Chow Kai Chi (FAEXE) (“Mr. Chow”), aged 57, is the senior finance
manager of the Group. He is primarily responsible for the financial
reporting, financial planning, treasury, financial control matters of the
Group. Mr. Chow obtained a Bachelor of Arts in Business Accounting
in September 1999 from the University of Lincolnshire & Humberside
(currently known as the University of Lincoln), the United Kingdom by long
distance learning. He is currently a member of the Hong Kong Institute
of Certified Public Accountants and was admitted as a member of The
Association of Chartered Certified Accountants in October 2001.

Mr. Chow has over 30 years of experience in accounting and finance
industry in Hong Kong. He was employed as a clerk in the finance
department by Nanyang Brothers Tobacco Co., Ltd, a tobacco
manufacturer in June 1988. He was promoted to senior clerk in January
1991 and held that position until he left in August 1991. Mr. Chow then
joined Yue Po Engineering Co., Ltd, being a company that provides
kitchen design services and supplies catering equipment as senior clerk
in the accounting department in March 1992 and was promoted to
account officer in October 1992, in which position he remained until he
left such company in March 1995. He then joined Siu Wor Trading Co.
Ltd, being a company engaging in jewellery trading related business as
an accountant in April 1995 and left the company in January 1998. Mr.
Chow subsequently joined Trans Asia Computer Superstore Ltd., being
a company engaging in sales of computer related equipment as an
accountant from June 1998 to August 1999. He then worked as a senior
accountant in Hung Mau Realty & Construction Ltd, being a company
engaging in the provision of general construction works from November
1999 to July 2002. From July 2002 to April 2005, Mr. Chow worked as
an accountant at Broadway Photo Supply Ltd, then being an exporter of
camera and photographic equipment. He then worked as an accountant
in Suga Electronics Limited, being a company providing advanced
electronics manufacturing services, from May 2005 to August 2005 and
joined the Group in November 2005.
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REPORT OF THE DIRECTORS
EFEHRS

The Directors have pleasure in submitting their report and the audited
consolidated financial statements of the Group for the year ended 31
March 2026.

PRINCIPAL ACTIVITIES

The principal business of the Group is provision of environmental hygiene
and related services and airline catering support services in Hong Kong.

BUSINESS REVIEW

A detailed review on the Group’s business performance and the material
factors underlying its financial position, as well as the development and
likely future prospects of the Group’s business are provided throughout
this annual report and in particular under the following separate sections:

(@ review of the Company’s business and financial position, and
development and future prospects of the Company’s business
are shown in the “Chairperson’s Statement” and “Management
Discussion and Analysis” of this annual report;

(b)  the principal risks and uncertainties facing the Group are shown in
the sub-section headed “Principal Risks and Uncertainties” below;

(c) the Group’s environmental policies and performance are shown in
the sub-section headed “Environmental Policies and Performance”
below;

(d) the Group’s key relationships with employees, customers and
suppliers are shown in the sub-section headed “Relationships with
Key Stakeholders” below;

(e) the Group’s compliance with the relevant laws and regulations
are shown in the sub-section headed “Compliance with Laws and
Regulations” below; and

M details of key performance indicators are shown in the “Financial
Highlights” and “Management Discussion and Analysis” of this
annual report.

These discussions form part of this Report of the Directors.

No significant events that have an effect on the Group subsequent to the
year ended 31 March 2026.
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PRINCIPAL RISKS AND UNCERTAINTIES

The Group’s businesses, financial condition, results of operations and
growth prospects may be affected by risks and uncertainties directly or
indirectly pertaining to the Group’s businesses. The risk factors set out
below are those that could result in the Group’s businesses, financial
conditions, results of operations or growth prospects differing materially
from expected or historical results. Such factors are by no means
exhaustive or comprehensive, and there may be other risks in addition to
those shown below which are not known to the Group or which may not
be material now but could turn out to be material in the future.

Operational Risks

The Group operates in a competitive environmental hygiene services
sector where contracts are typically secured through tender processes
with durations of one to three years. The operating environment presents
challenges, including pricing pressures as customers prioritize cost
efficiency, along with a growing trend of some clients handling hygiene
services internally rather than outsourcing. To remain competitive, the
Group emphasizes service quality, supported by internal and external
audits, staff training, and a dedicated customer service team to address
client needs. However, market conditions and the need to continually
adapt service offerings introduce uncertainties in contract renewals and
profitability.

Another key operational consideration is the Group’s reliance on skilled
frontline staff, where labor market challenges and workforce turnover
could impact service consistency. To support employee retention,
the Group has implemented measures such as career development
programs, performance-based incentives, and succession planning.
Additionally, it is exploring options to supplement its workforce through
approved labor import schemes. While these efforts help mitigate risks,
workforce stability remains an ongoing focus area to ensure reliable
service delivery.

Compliance Risks

The Group is exposed to litigation claims including employees’
compensation claims and common law personal injury claims and
insurance coverage of the Group may not adequately protect it against
certain risks.

Through close monitoring of various legal and regulatory pronouncements
from the government by its legal and compliance personnel, the Group
is able to keep itself updated with various regulatory requirements and
complies with local labour laws and regulations such as the Employment
Ordinance and Employees’ Compensation Ordinance. A comprehensive
work safety management and supervision system is also established for
enhancing safety performance. In addition, the management will review
the insurance coverage on an ongoing basis.
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Financial Risks

Please also refer to note 32 to the financial statements for the financial
risks facing by the Group.

RELATIONSHIPS WITH KEY STAKEHOLDERS

Employees

The Company treats human resources as the Group’s valuable assets.
Training and retaining good employees are always at top priorities.

Besides on-the-job trainings and funding for continuous learning, two
committees are set up to ensure good physical and psychological health
of our staffs. Workshops are held regularly to raise staff’'s awareness
of occupational health and safety. The risk-free working environment is
guaranteed by the certification of OHSAS 18001 Occupational Health and
Safety Management System. In addition, the Company also organizes a
range of recreational activities so as to foster team spirit.

Customers

Keeping strong relationship with the customers is critical to maintain the
competitiveness of the Group.

For servicing industry with human as the main concern, it is vital to have
an independent, comprehensive quality assurance mechanism in order to
maintain high level of service, in which rule-of-man style and subjectivity
in the old days can be eliminated. In view of this, the Company has
established an evaluation mechanism with mutual assessment by internal
and external teams of professionals audits. In order to achieve a set
standard of service and customers’ satisfaction, the work is monitored
and reviewed in various aspects including provision of resources, training,
infrastructure and working environment, with customers’ expectation as
the foundation. For services that are not up to high standard, remedial
action will be advised and implemented with continuous improvement
follow through. Also, preventive measure will be formulated as future
guidelines.

Suppliers and Sub-contractors

The Group maintains a list of approved suppliers and sub-contractors
which are selected with reference to, among other things, material/
service quality, reliability and price. The Group performs annual evaluation
on the Group’s suppliers and sub-contractors with respect to raw
materials/service quality, reliability and timely delivery.
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ENVIRONMENTAL POLICIES AND
PERFORMANCE

The Group has been putting unremitting efforts in environmental protection
by introducing sustainable machineries, devices and equipment for
operation.

The Group maintains close collaborations with green groups and
chambers of commerce to promote the concept of sustainable
development. The Group’s determination is marked by the ISO 14001
Environmental Management System accreditation obtained in 2001.

COMPLIANCE WITH LAWS AND
REGULATIONS

During the year ended 31 March 2026 and up to the date of this annual
report, the Board was unaware of any non-compliance with relevant
laws and regulations that have a significant impact on the business and
operations of the Group.

FINANCIAL SUMMARY

A summary of the published financial results and of the assets and
liabilities of the Group for the year ended 31 March 2026, together with
the financial results and of the assets and liabilities of the Group for the
four years ended 31 March 2025, is set out on page 164 of this annual
report. This summary does not form part of the audited consolidated
financial statements.

RESULTS AND FINAL DIVIDEND

The results of the Group for the year ended 31 March 2026 and the state
of affairs of the Group at that date are set out in the consolidated financial
statements on pages 78 to 163 of this annual report.

The Board resolved to recommend a final dividend of HKO0.8 cents (2025:
nil) per Share for the year ended 31 March 2026, amounting to a total of
HK$4,800,000. The proposed final dividend is subject to the approval of
the Shareholders at the 2026 AGM and is expected to be payable on or
about Monday, 28 September 2026.
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CLOSURE OF REGISTER OF MEMBERS AND
RECORD DATES

For determining the entitlements of the Shareholders to attend and vote
at the 2026 AGM, the register of members of the Company will be closed
from Friday, 14 August 2026 to Thursday, 20 August 2026, both days
inclusive, during which period no transfer of Shares will be registered.
The record date for determining the entitiements of the Shareholders to
attend and vote at the 2026 AGM is Thursday, 20 August 2026. In order
to be eligible to attend and vote at the 2026 AGM, all transfers of Shares
accompanied by the relevant share certificate(s) must be lodged with
the Company’s branch share registrar and transfer office in Hong Kong,
Tricor Investor Services Limited at 17/F, Far East Finance Centre, 16
Harcourt Road, Hong Kong for registration not later than 4:30 p.m. on
Thursday, 13 August 2026.

For determining the entitlements of the Shareholders to the aforesaid
proposed final dividend, the register of members of the Company will be
closed from Wednesday, 26 August 2026 to Friday, 28 August 2026,
both days inclusive, during which period no transfers of Shares will
be registered. The record date for determining the entitlements of the
Shareholders to the proposed final dividend is Friday, 28 August 2026.
In order to qualify for the proposed final dividend, which is subject to
approval of the Shareholders at the 2026 AGM, all transfers of Shares
accompanied by the relevant share certificate(s) must be lodged with
the Company’s branch share registrar and transfer office in Hong Kong,
Tricor Investor Services Limited at 17/F, Far East Finance Centre, 16
Harcourt Road, Hong Kong for registration not later than 4:30 p.m. on
Tuesday, 25 August 2026.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in property, plant and equipment of the Group
during the year ended 31 March 2026 are set out in note 14 to the
financial statements.

SHARE CAPITAL

As at 31 March 2026, the Company’s issued share capital was
HK$6,000,000 and the number of its issued ordinary Shares was
600,000,000 of HK$0.01 each.

There was no movements in the Company’s share capital during the year
ended 31 March 2026.
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RESERVES

Details of movements in the reserves of the Group and the Company
during the year ended 31 March 2026 are set out in the consolidated
statement of changes in equity on page 80 of this annual report and note
26 to the financial statements respectively.

DISTRIBUTABLE RESERVES

As at 31 March 2026, the Company’s reserves available for distribution
to the Shareholders amounted to approximately HK$54 million.

DIRECTORS

The Directors during the year ended 31 March 2026 and up to the date
of this annual report were:

Executive Directors

Madam Ng Sing Mui (Chairperson)

Ms. Sze Tan Nei

Mr. Ang Ming Wah (retired on 21 August 2025)
Mr. Sze Wai Lun

Independent Non-executive Directors

Mr. Yuen Ching Bor Stephen

Mr. Chung Koon Yan

Mr. Chan Chun Sing (resigned on 16 March 2026)
Mr. Ng Moon Fai (appointed on 16 March 2026)
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Pursuant to the Company’s articles of association, Ms. Ng Sing Mui,
Mr. Chung Koon Yan and Mr. Ng Moon Fai shall retire from the office
of Director by rotation at the 2026 AGM and being eligible, will offer
themselves for re-election at the 2026 AGM.

The Company has renewed the service contract with each of the
executive Directors for a term of three years commencing on 16 March
2026 unless terminated by not less than three months prior written notice
served by either party on the other or otherwise in accordance with the
terms of the service contract. The Company has also renewed the letter
of appointment with each of the independent non-executive Directors for
a term of two years commencing on 16 March 2026 unless terminated
by not less than three months prior written notice served by either party
on the other or otherwise in accordance with the terms of the letter
of appointment. Each of such appointments is subject to the rotation
and retirement provisions in the articles of association of the Company.
Each of the Directors is subject to retirement by rotation and re-election
at annual general meetings of the Company pursuant to the articles of
association of the Company.

Each of Ms. Ng Sing Mui, Mr. Chung Koon Yan and Mr. Ng Moon Fai,
being the Directors proposed for re-election at the 2026 AGM, does
not have service contract which is not determinable by the Group within
one year without the payment of compensation (other than statutory
compensation).

Biographical details of Directors and senior management are set out on
pages 45 to 51 of this annual report.

DIRECTORS’ INTERESTS AND
CONTROLLING SHAREHOLDERS’
INTERESTS IN CONTRACTS

No transaction, arrangement or contract of significance (as defined under
paragraph 15 of Appendix D2 to the Listing Rules) to which the Company
or any of its subsidiaries or fellow subsidiaries is or was a party, and in
which a Director or an entity connected with a Director, or the controlling
shareholder (as defined under the Listing Rules) of the Company or any of
its subsidiaries, is or was materially interested, either directly or indirectly,
subsisted at 31 March 2026 or at any time during the year ended 31
March 2026.

WINSON HOLDINGS HONG KONG LIMITED
KIEEREEGRAF

REBEAABEBEEME > REESL LT &
I8 [l Jo &£ & R 8 5 A R 02026 FF IR R B
FRELHERTESTHHLNTIERRN
2026FRRBFAEG LEBRE(E -

ANBEASHATESTEIRF AL B
202638 16H B 18 A& #ASHE » BRIE(E I —
FELEBE—ABEERLRIEEZEEE
ML BRFSONERUEM AR -
RAB) AR BRI TESETEZTR
H2026%F38 16 H A A #A2F » BRIEFEMR—
FEABB—AEHALRIEBZE@EE
HEZBEERETUEMASXELLE-FB
MESEERBETAACEMEEM 8
ESREN  SEZARBALATEBER
HMAINAABIREBEFAS TRESELE
BT o

REELET - BIERLER R WIEBTREER
BIR2026FRRBFAREGLBEEEENE
EoUEEANERITUAEERTEME OF
ERERRIN IR ER—FERNRILEZRBS
49 o

EEReREERNBEFBHNEERS
45FE51E o

EFRERBRRIRENZED

KABIHEEAME R B NE HR M E QS
BN ESTHNENREETBHAEZE
B WARBARETMHBAT ZIZRIKRE
(EERLTHA) BERgEEEEE AR
% > B 202643531 H 8l & £=2026%F3H
SIHLEEETARENABRNZEARS
ZHEEH (EER MR A KM ED2515
E§) o



MANAGEMENT CONTRACTS

No contract concerning the management and administration of the whole
or any substantial part of the business of the Company were entered
into or existed at 31 March 2026 or at any time during the year ended 31
March 2026.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

Save as disclosed in the section headed “Share Option Schemes” below,
at no time during the year ended 31 March 2026 and up to the date of
this annual report was the Company or any of its subsidiaries or fellow
subsidiaries a party to any arrangement to enable the Directors or their
associates to acquire benefits by means of the acquisition of shares in, or
debentures of, the Company or any other body corporate.

PERMITTED INDEMNITY PROVISION

The Company has arranged for appropriate insurance cover for Directors’
and officers’ liabilities in respect of legal actions against its Directors and
senior management arising out of corporate activities.

Pursuant to the articles of association of the Company, every Director
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 shall or 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; provided that such indemnity shall not extend to any matter
in respect of any fraud or dishonesty which may attach to any of said
persons.

Save for the above, at no time during the year ended 31 March 2026
and up to the date of this annual report, there was or is, any permitted
indemnity provision (as defined in section 9 of the Companies (Directors’
Report) Regulation (Chapter 622D of the Laws of Hong Kong)) being
in force for the benefit at any of the Directors (whether made by the
Company or otherwise) or any of the directors of an associated company
(if made by the Company).
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DIRECTORS’ EMOLUMENTS

Details of the Directors’ emoluments are set out in note 11 to the financial
statements. The Remuneration Committee will review and recommend
the Board the remuneration and compensation packages of the Directors
and senior management with reference to their respective experience,
responsibilities, contribution, and time devoted to the Group and the
overall performance of the Group.

The Directors and senior management may also be granted options
under the share option scheme of the Company.

SHARE OPTION SCHEMES

Pre-IPO Share Option Scheme

Pursuant to a written resolution of the sole Shareholder passed on 21
February 2017, the principal terms of the pre-IPO share option scheme
(the “Pre-IPO Share Option Scheme”) were approved and adopted. The
purpose of the Pre-IPO Share Option Scheme is to aid the Company in
retaining key and senior employee of the Group. Principal terms of the
Pre-IPO Share Option Scheme were set out in the Prospectus and note
27 to the financial statements. An aggregate of 192,000 share options at
an exercise price of HK$0.42 per Share, being the offer price under the
Share Offer, were granted on 23 February 2017 to an executive Director
and certain employees of the Group. No further options will be granted
under the Pre-IPO Share Option Scheme.
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Details of the share options granted under the Pre-IPO Share Option
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REERAREEMBRESTEIREZBR

Scheme are as follows: BESEIBAT -
Number of Share Options
fElRtER
Exercise  Cancelled Lapsed
during during during
the year the year the year Outstanding  Exercised
Outstanding ended ended ended as at price
Category of asat1Aprii  31March  31March  31March 31 March  pershare
participants 2025 2026 2026 2026 2026 option Exercisable period
20265 20265 20264
420255 3A31H 3A31H 3831H %2026 513
4818 LEERN LEERA  LEER 3A831H FRRgHE
2EEER E3H) EiTe g 3 E3H) 1@ I
Director
EZ
Ang Ming Wah 64,000 - - (64,000) - HK$0.42 16 March 2017 to 15 March 2027
(Note 2) (Notes 1 &2)
HBRZE (Hf5E2) 0.42#7  201783816H £2027%E3715H
(MfsE1R2)
Sub-total 64,000 - - (64,000) -
gt
3 Employees in 80,000 - - - 80,000 HK$0.42 16 March 2017 to 15 March 2027
aggregate (Note 1)
af3%Es 0.42%7w  201783816H £2027%E3H15H
(P5E1)
Sub-total 80,000 - - - 80,000
gt
Total 144,000 - - (64,000 80,000
#ast
Notes: M -

1.

All' holders of options granted under the Pre-IPO Share Option Scheme may only
exercise their options in the following manner:

(a) 50% of the options granted are exercisable during the period from 16
March 2017 to 15 March 2027; and
(b) the remaining 50% of the options granted are exercisable during the

period from 16 March 2018 to 15 March 2027.

Mr. Ang Ming Wah retired as a Director on 21 August 2025 and ceased
employment on 31 March 2026. Consequently, his 64,000 share options lapsed
on 31 March 2026 in accordance with the terms of the Pre-IPO Share Option
Scheme.

FMEREEXR A AREEABRESIRENE
REZFEANEUTRUTHARITHEREZER
1

50%H B 1% 1 B8 IR #E 7] 12201793816
HZE202754383 150 8RBT ; &

(@

(b)  FIERS0%HY B % L B8 B # 7] 712201843

B16H E2027%E38 158 #ERE1TfE o

HBREE L L R2025F8821HEBEESE »
20263831 H#& IEZ 8 - Itk - 64,0005
BRECREBEERAHEEBERESE 2K
202643831 HEKRY ©
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Share Option Scheme

The Company adopted a share option scheme (the “Share Option
Scheme”) which was approved by a resolution of the sole Shareholder
passed on 21 February 2017. No options under the Share Option
Scheme have been granted since its adoption.

Summary of the principal terms of the Share Option Scheme are as
follow:

(a)

(b)

(c)

(d)

Purpose of the Share Option Scheme

The purpose of the Share Option Scheme is to attract and retain
the best available personnel, to provide additional incentive to
employees (full-time and part-time), directors, consultants, advisers
substantial shareholders, distributors, contractors, suppliers,
agents, customers, business partners or service providers of the
Group and to promote the success of the business of the Group.

Participant of the Share Option Scheme

The Board may, at its absolute discretion and on such terms as it
may think fit, grant any employee (full-time or part-time), director,
consultant, adviser, substantial shareholder, distributor, contractor,
supplier, agent, customer, business partner or service provider of
the Group, options to subscribe at a price calculated in accordance
with paragraph (c) below for such number of Shares as it may
determine in accordance with the terms of the Share Option
Scheme.

Price of Shares

The subscription price of a Share in respect of any particular option
granted under the Share Option Scheme shall be a price solely
determined by the Board and notified to a participant and shall be
at least the highest of: (i) the closing price of the Shares as stated
in the Stock Exchange’s daily quotations sheet on the date of grant
of the option, which must be a business day; (i) the average of the
closing prices of the Shares as stated in the Stock Exchange’s daily
quotations sheets for the five business days immediately preceding
the date of grant of the option; and (iii) the nominal value of Share
on the date of grant of the option.

Grant of options and acceptance of offers

An offer for the grant of options must be accepted within seven
days inclusive of the day on which such offer was made. The
amount payable by the grantee of an option to the Company on
acceptance of the offer for the grant of an option is HK$1.
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(e)

(M

(9)

(h)

(i)

Maximum number of Shares of the Company available for
issue

The total number of Shares available for issue under the Share
Option Scheme is 60,000,000 Shares, represent 10% of the
Shares in issue as at the date of this annual report.

The number of options available for grant under the scheme
mandate at 1 April 2025 and 31 March 2026 are 60,000,000
options.

Maximum entitlement of each participant

The total number of Shares issued and to be issued upon exercise
of options granted to any participant (including both exercised and
outstanding options) under the Share Option Scheme or any other
share option schemes of the Company in any 12-month period up
to the date of grant shall not exceed 1% of the Shares in issue.

Time of exercise of option

An option may be exercised in accordance with the terms of the
Share Option Scheme at any time during a period as the Board
may determine which shall not exceed ten years from the date of
grant subject to the provisions of early termination thereof.

Vesting period of option

The Board may in its absolute discretion set a minimum period for
which an option must be held before an option can be exercised.

Remaining life of the Share Option Scheme

The Share Option Scheme will remain in force for a period of
ten years commencing on 21 February 2017, subject to early
termination provisions contained in the Share Option Scheme.

(e)

(f)

(9)

(h)

(i)
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION

As at 31 March 2026, the interests or short positions of the Directors
and chief executive of the Company in the shares, underlying shares
and debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the 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 (including interests or short positions which
they are taken or deemed to have under such provisions 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 required, pursuant to the
Model Code to be notified to the Company and Stock Exchange, were
as follows:

() Long position in the Shares

ESERETETHRABRAEAF
BY{E eI 4B Bk A B 2 Bz {7 ~ #E AR
R REFZEDZRXE

R2026%F3831H  EERAABFETH
AERARBDREFTAAE ZE (EERF
5 K ERE B SEXVER) 2 B&1p ~ MERARR M K
EETHBREES MBS KRG SEXVEET
K8 B AR & A B) K B A Bt 2 4 2w B U3k
B2 (BERERESESRPERAZZER
NEEFARBEBZEGTIXR) > HIR
BESRBERGFEIBMEBERLRNZIEX
Frat S MRz R XA » NIREZLEST
Bl 2 FRE BN S AN B R B 32 T 2 M 3 3 3k
B2UTF

() RiRHBEFE

Number of Approximate

Shares/underlying percentage of

shares held/ interest in

Name of Director Capacity/nature of interest interested in the Company
IEEYE -]

020 D ¥ YN b g )

SRR 517 #mtE MR G B =Rl

Ng Sing Mui Interest of a controlled corporation; Settlor of a 432,000,000 72%

discretionary trust (Note 1)

REELE RELE R  2REEMESEA (1) 432,000,000 72%

Sze Tan Nei Beneficiary of a discretionary trust (Note 2) 432,000,000 72%

T FIE 2RELZEA (E2) 432,000,000 72%

Sze Wai Lun Beneficiary of a discretionary trust (Note 3) 432,000,000 72%

T 2 2REFSZEA (1E3) 432,000,000 72%

WINSON HOLDINGS HONG KONG LIMITED
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(I) Long position in the ordinary shares of
associated corporations
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() REBEZESERNGE

Number of
Name of associated shares held/ Percentage
Name of Directors corporation Capacity/nature of interest interested in of interest
Fi¥s/ BA
i)
EElA MEEEE TR Bin #@mtE e E Bmaatt
Ng Sing Mui Sze’s Holdings Limited Interest of a controlled corporation; 1 100%
Settlor of a discretionary trust
C Y ! MEZERERAT REZEETD  2RELME 1 100%
£E
Rich Cheer Development Limited ~ Beneficial owner 1 100%
EIRBERBRAF EmEAA 1 100%
Sze Tan Nei Sze’s Holdings Limited Beneficiary of a discretionary trust 1 100%
T FHiE MEZERERAT 2HEEERTEA 1 100%
Sze Wai Lun Sze’s Holdings Limited Beneficiary of a discretionary trust 1 100%
ot R A RAT SREETEA 1 100%

Notes: MisE -

1. All the 432,000,000 Shares are beneficially owned by Sze’s Holdings 1. Pt 5432,000,0008% A% 14 9 H 1 EC #2% A%
Limited, which is in turn held by Rich Cheer Development Limited BRADE=ER  MHEKERBRR
acting as the trustee of the Sze Family Trust. The Sze Family Trust BHERERERAT (BHERERE
is a discretionary trust set up by Madam Ng Sing Mui as settlor and ANZREN BEE - HEREKEETLASR
Rich Cheer Development Limited as trustee on 8 January 2015. The szt (FAMESEAN) RERERE
beneficiaries of the Sze Family Trust include, inter alia, Mr. Sze Wai BIRAE EAZEAN) KR201551H8H
Lun and Ms. Sze Tan Nei. Madam Ng Sing Mui is the settlor of the Sze RUNEREEX HERKEEENT A
Family Trust and the sole director of Sze’s Holdings Limited and therefore ANEE (ER ) MR Mk EMEFIE
Madam Ng Sing Mui is deemed or taken to be interested in all the Tt REELTAMEREETLNG
432,000,000 Shares beneficially owned by Sze’s Holdings Limited for the EXBARKKIEZERBRATNKE—F
purposes of the SFO. Madam Ng Sing Mui is also the sole director and EOoRAIL BREDSRBERY > 2E
shareholder of Rich Cheer Development Limited. BRITWEAREERHEERERA

8] 8 # % B #9 FT 5432,000,0004% & 15
AR c REEZITASNERE
BRATNE—EFEEMRER o

2. Ms. Sze Tan Nei is the daughter of Madam Ng Sing Mui. Ms. Sze Tan 2. MRHER TR REBZ LML ° T
Nei is one of the beneficiaries of the Sze Family Trust and therefore R ETAMERKELENSHZAZ—
she is deemed or taken to be interested in all the 432,000,000 Shares Rt RIBFSRBERG > EHRA
beneficially owned by Sze’s Holdings Limited for the purposes of the SFO. REERHERERERABBEDHEEN

Ffi5432,000,0008% f& 17 R #E A #E 7 ©

3. Mr. Sze Wai Lun is the son of Madam Ng Sing Mui. Mr. Sze Wai Lun 3. MEGILERREIBZLLIMEF o iEE

is one of the beneficiaries of the Sze Family Trust and therefore he
is deemed and taken to be interested in all the 432,000,000 Shares
beneficially owned by Sze’s Holdings Limited for the purposes of the SFO.

RAEEABEREETNSHZEAZ—
Rt RIEFSRBEEH > HWRE
EREEREERERERATDEEEEN
Ffr5432,000,0008% f& 17 ¥ H & ©
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Save as disclosed above, none of the Directors and chief executive
of the Company nor their associates had any interests and short
positions in the shares, underlying shares and debentures of the
Company and its associated corporations (within the meaning
of Part XV of the SFO) which would have to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO (including interests and short positions which
each of them has taken or deemed to have taken under such
provisions of the SFO), or which would be required, pursuant to
section 352 of the SFO, to be entered in the register required to be
kept therein, or which would be required, pursuant to the Model
Code, to be naotified to the Company and the Stock Exchange as at
31 March 2026.

SUBSTANTIAL SHAREHOLDERS’/

OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES OF THE COMPANY

As at 31 March 2026, the following persons (other than the Directors
and the chief executive of the Company) had interests or short positions
in the Shares or underlying shares of the Company which would fall to
be disclosed to the Company pursuant to provision of Divisions 2 and 3
of Part XV of the SFO, or as recorded in the register required to be kept
under section 336 of the SFO:

Fr £ SCPT i 88 & 9 > 71220265938 31
B MBEEERANDFETHAE
FHENBBANRKSNRE R EBH

(E&RBHMEAERAEXVER) B
[~ EBEARDRESTHEE AR
e S KB E K EEXVER 7 k87 B
BHEARNB BTN ER XS

(BEMREZEREBESSRPEKRE
ZEBRXEEFIRAEENERER
XE) > WIRIEFE S RS KRG 5352
BEERRZEREATEEZER
MAZzEREXE  RIREBEZETA
BHEARNBI Rz R AR ©

FERE HMALREQF
AR R ABRARRID I Em R KA

1R2026F3A31H M TFTAL (BEEFRAR
Bl X B2THAERIN KRB RMNAERE
Rip PR RIEE S R BAERPIEXVEEH2
RIDBMF X BRAAATIRENEDZIKA
HEENRBEEFT R PERPIFEIB6HEEAET
FENZCMTREIKA

Long position in the Shares RGN TFE

Number of Percentage of
Shares held/ interest in
Name of Shareholders Capacity/nature of interest interested in the Company
Fi¥s B (T VAL
IR TE 519 #mtE KRG B g
Sze’s Holdings Limited Beneficial owner 432,000,000 72%
mERERERAE BEHEBA 432,000,000 72%

Rich Cheer Development Interest of controlled corporation as the trustee of
Limited the Sze Family Trust (Note) 432,000,000 72%
SIRNBERBRAE REEEER 0 FRMEREEFEZEA (1E) 432,000,000 72%

Note: The entire issued share capital of Sze’s Holdings Limited is held by Rich Cheer
Development Limited as the trustee of the Sze Family Trust. The Sze Family Trust
is a discretionary trust established by Madam Ng Sing Mui. The beneficiaries of
the Sze Family Trust include, inter alia, Mr. Sze Wai Lun and Ms. Sze Tan Nei. By
virtue of the provisions of Part XV of the SFO, Rich Cheer Development Limited
is deemed or taken to be interested in all the Shares beneficially owned by Sze’s
Holdings Limited.
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Save as disclosed above, as at 31 March 2026, the Directors were not
aware that there was any person (not being a Director or chief executive
of the Company) who had, or was 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 provision of Divisions 2
and 3 of Part XV of the SFO, or as recorded in the register required to be
kept by the Company pursuant to section 336 of the SFO.

DISCLOSURE PURSUANT TO RULE 13.51B(1)
OF THE LISTING RULES

Other than the experiences of the Directors including other directorships
held in the last three years in public companies the securities of which
are listed on any securities market in Hong Kong or overseas, which
have been disclosed in the section headed “Directors and Senior
Management” above, the changes in the information of the Directors
since the date of interim report of the Company for the six months ended
30 September 2025 which fall to be disclosed under Rule 13.51B(1) of
the Listing Rules are set out below:
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b =X PTiF 8 &SN > jR2026F3H31H > &
BUAHNBEEMAL (EERAATEET
BABRRIN) R R AN A AT KM AR
AR D P HEB RIEE S KBS ERFIHEXVERH
2R3N TR BB AR EN RN E
RELNBIEE SR BE KA FE336E AL
BATEENSTMPNERI KA o

B EHRBIE13.51B(1)& 2
K=

MREFNLR (BENBE=ZERETHSES
REABNEBIMEMBSTH LM ZARAT
AR EZEMESHEE ERNLEXTESE
EehEBE —fFHEN > BARTE
F2025%F9830H IE/NER ZHHHREMNH
HALLAR - R4E EHHRAIZE13.51B(1)EB T
BENESENEHEFNWMT -

Name of Directors

EEs SEFE

Details of Changes

Madam Ng Sing Mui, an executive Director and
the Chairperson
REEBYL WTESRERE
THEEER -

Ms. Sze Tan Nei, an executive Director

Her basic annual remuneration has been increased from
HK$3,986,172 to HK$4,065,888 with effect from 1 June 2026.
HERFHH3,986,17278 7018 E 4,065,888 7T » H20265E67

Her basic annual remuneration has been increased from

HK$3,193,296 to HK$3,257,160 with effect from 1 June 2026.

MAHEL T ITES
1THEEERL ©

Mr. Sze Wai Lun, an executive Director

HEARFFHAS,193,29678 018 £3,257,16078 7 » H2026FE68

His basic annual remuneration has been increased from

HK$1,195,848 to HK$1,219,764 with effect from 1 June 2026.

MEmLE  WITES
1HEEER °

HEARESFH1,195,8488 018 1,219,764 75 » H20265E673
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COMPLIANCE AND ENFORCEMENT OF THE
NON-COMPETITION UNDERTAKING FROM
CONTROLLING SHAREHOLDERS

As disclosed in the Prospectus, each of Sze’s Holdings Limited, Rich
Cheer Development Limited, Madam Ng Sing Mui, Ms. Sze Tan Nei and
Mr. Sze Wai Lun (the “Controlling Shareholders”) have entered into the
deed of non-competition undertakings (the “Deed of Non-competition
Undertakings”) in favour of the Company (for its own and on behalf of all
members of the Group) on 23 February 2017, pursuant to which each of
the Controlling Shareholders, irrevocably and unconditionally, undertakes
and covenants with the Company that during the period that the Deed of
Non-competition Undertakings remains effective, each of the Controlling
Shareholders shall not, and shall procure that none of his/her/its
associates (except any member of the Group), directly or indirectly (other
than through the Group) engage, participate or hold any right or interest
in or render any services to or otherwise be involved, whether as a
shareholder, director, employee, partner, agent or otherwise (as the case
may be), in any business in competition with or likely to be in competition
with the Group’s existing business activity and any business activities
which may be undertaken by the Group from time to time and/or which
any member of the Group may undertake in Hong Kong from time to
time. Details of the Deed of Non-competition Undertakings have been set
out in the section headed “Relationship with Controlling Shareholders —
Deed of Non-competition Undertakings” in the Prospectus.

The Company has received the annual declaration from each of the
Controlling Shareholders in respect of their respective compliance with
the terms of the Deed of Non-competition Undertakings during the year
ended 31 March 2026. The independent non-executive Directors, having
reviewed the annual declarations and made reasonable enquiry, were
satisfied that the Controlling Shareholders have complied with the terms
of the Deed of Non-competition Undertakings during the year ended 31
March 2026.
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MAJOR CUSTOMERS AND SUPPLIERS OR
SUB-CONTRACTORS

For the year ended 31 March 2026, the percentages of (i) revenue
attributable to the Group’s major customers; and (i) cost of services
attributable to the Group’s major suppliers or sub-contractors are set out
below:

REPORT OF THE DIRECTORS

EFEHRS

FERERREEBHN S EE

HE2026F3H31HIEEE (KEBRETE
BREGWE  MiVAEBZTEHERRD
BEELIRER AN T DEEI WM T

Approximate percentage of

the Group’s
EAREEBOE DL

Revenue Cost of Services
g AR5 pE 245
The largest customer BAER 52.8% -
Five largest customers in aggregate AREFRGE 74.0% -
The largest supplier or sub-contractor SAEEESROEE - 7.6%
Five largest suppliers or sub-contractors in aggregate A AHEHHOBEEAE - 22.9%

None of the Directors or any of their close associates or any Shareholders
(which to the best knowledge of the Directors own more than 5% of the
number of issued Shares) had any interest in the Group’s five largest
customers, five largest suppliers and sub-contractors noted above.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Company’s articles
of association or applicable laws of the Cayman Islands where the
Company is incorporated.

PURCHASES, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

During the year ended 31 March 2026, neither the Company nor any of
its subsidiaries purchased, sold or redeemed any of the Company’s listed
securities.

COMPETING INTERESTS

The Directors are not aware of any business or interest of the Directors
nor the Controlling Shareholders nor any of their respective close
associates that compete or may compete with the business of the Group
and any other conflicts of interest which any such person has or may
have with the Group during the year ended 31 March 2026.
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REPORT OF THE DIRECTORS
EFEHRS

CONNECTED TRANSACTION AND
CONTINUING CONNECTED TRANSACTION

During the year ended 31 March 2026, the Group had not entered into
any connected transactions or continuing connected transactions that
are not exempted under Rule 14A.73 of the Listing Rules.

During the year ended 31 March 2026, the Group had entered into
certain transactions with parties regarded as “related parties” under
the applicable accounting standards. All related party transactions
were not regarded as connected transactions or continuing connected
transactions under the Listing Rules or were exempt from reporting,
announcement and shareholders’ approval requirements under the
Listing Rules. The Company confirms that it has complied with the
requirements under Chapter 14A of the Listing Rules. Details of these
related party transactions are disclosed in notes 14 and 30 to the
consolidated financial statements.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and to the
best knowledge of the Directors, the Directors confirm that the Company
maintained the public float as required under the Listing Rules throughout
the year ended 31 March 2026 and has continued to maintain such float
as at the date of this annual report.

AUDITOR

There has been no change in auditor in the preceding three years.
The financial statements for the year ended 31 March 2026 have been
audited by BDO Limited, who will retire, being eligible, offer themselves
for reappointment at the 2026 AGM. A resolution will be proposed at the
2026 AGM to re-appoint BDO Limited as auditor of the Company.

On behalf of the Board

Ng Sing Mui
Chairperson and Executive Director

23 June 2026
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INDEPENDENT AUDITOR’S REPORT

IBDO

EEE - +852 2218 8288
{55 : +852 2815 2239
www.bdo.com.hk

TO THE SHAREHOLDERS OF WINSON HOLDINGS HONG KONG
LIMITED
KIEZERBABRAT

(incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Winson
Holdings Hong Kong Limited (the “Company”) and its subsidiaries
(together the “Group”) set out on pages 78 to 163, which comprise the
consolidated statement of financial position as at 31 March 2026, 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 consolidated financial
statements, including material accounting policy information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
March 2026, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
HKFRS Accounting Standards as issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA”) and have been properly
prepared in compliance with the disclosure requirements of the Hong
Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing (“HKSASs”) issued by the HKICPA. Our responsibilities under
those standards are further described in the “Auditor’s Responsibilities for
the Audit of the Consolidated Financial Statements” section of our report.
We are independent of the Group in accordance with the HKICPA'’s
“Code of Ethics for Professional Accountants” (the “Code”), as applicable
to audits of financial statements of public interest entities. We have also
fulfilled our other ethical responsibilities in accordance with the Code.
We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Tel : +852 2218 8288
Fax: +852 2815 2239
www.bdo.com.hk
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INDEPENDENT AUDITOR’S REPORT
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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.

Revenue recognition

Refer to accounting policies in note 4.9 and note 7 to the consolidated
financial statements.

Service income from provision of environmental hygiene and related
services, airline catering and support services and property management
service is recognised when the services are rendered. We have identified
recognition of revenue as a key audit matter because revenue is one of
the key performance indicators of the Group and there is an inherent
risk over the recognition of revenue by the management to meet specific
targets or expectations.

Our responses:

Our audit procedures to address the revenue recognition included the
followings:

° evaluating the appropriateness of the recognition policy with
reference to the Hong Kong Financial Reporting Standard 15;

° inspecting, on sample basis, customer contracts to identify terms
and conditions relating to the provision of services;

° substantiating service income recognised during the year, on
sample basis, by checking details of the service income being
recognised with relevant the underlying documentation, including
service contracts, service records and invoices;

° assessing, on a sample basis, the service income recorded before
and after the financial year end date with the relevant underlying
documentation, including service contracts and service records,
to verify whether the service income had been recognised in the
appropriate financial period; and

° obtaining an understanding on management’s processes and key
control in respect of the revenue recognition.
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INDEPENDENT AUDITOR’S REPORT

Impairment assessment of trade receivables

Refer to accounting policies in note 4.7(ii), note 5.3, note 17 and note
32(b) to the consolidated financial statements.

As at 31 March 2026, the Group had trade receivables amounted to
HK$112,104,000 after loss allowance of expected credit losses (‘ECL”)
of HK$391,000.

The management has engaged an independent professional valuer to
assist them to perform the ECL assessment of trade receivables. The
loss allowances are based on management’s estimate of lifetime ECL
of trade receivables by taking into account the credit loss experience,
ageing of receivables, debtors’ creditworthiness and repayment history
and an assessment of both the current and forecast general economic
conditions at the reporting date, all of which involve a significant degree
of management judgements.

Since the assessment of ECL of trade receivables is a subjective area
which requires the management’s judgement and uses of estimates, and
in view of the significance of the amount to the consolidated financial
statements as a whole, we considered this as a key audit matter.

Our responses:

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

° obtaining an understanding on management’s processes in
respect of estimation of ECL;

° evaluating the Group’s policies for estimating the credit loss
allowance with reference to the requirements of HKFRS 9
Financial Instruments;

° assessing, on a sample basis, whether items in the trade
receivables’ ageing report were classified within the appropriate
ageing bracket by comparing individual items in the report with
underlying documentation;

o assessing appropriateness of management’s estimate of credit
loss allowance by examining the information provided by the
management to derive the key parameters and assumptions of
the ECL model adopted by the management, including checking
historical default data, assessing management’s estimated
loss rates and assessing how reasonably management has
incorporated forward-looking information in the ECL allowance;
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° reperforming the calculation of the loss allowance as at 31 March
2026 based on the Group’s credit loss allowance policies; and

° assessing the competence, capabilities and objectivity of the
independent external valuer.

OTHER INFORMATION IN THE ANNUAL
REPORT

The directors are responsible for the other information. The other
information comprises the information included in the Company’s 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.

DIRECTORS’ RESPONSIBILITIES FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors are responsible for the preparation of consolidated financial
statements that give a true and fair view in accordance with HKFRS
Accounting Standards as issued by the HKICPA and the disclosure
requirements of the Hong Kong Companies Ordinance, and for such
internal control as the directors determine is necessary to enable the
preparation of consolidated financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the directors are
responsible for assessing the Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the directors either
intend to liquidate the Group or to cease operations, or have no realistic
alternative but to do so.

The directors are also responsible for overseeing the Group’s financial
reporting process. The Audit Committee assists the directors in
discharging their responsibility in this regard.
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INDEPENDENT AUDITOR’S REPORT

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. This report is made solely to you, as a
body, in accordance with the terms of our engagement, and for no other
purpose. We do not assume responsibility towards or accept liability to
any other person for the contents of this report.

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

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

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

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

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

cease to continue as a going concern.

° evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair

presentation.

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

audit opinion.

We communicate with the Audit Committee regarding, among other
matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we

identify during our audit.

We also provide the Audit Committee with a statement that we have
complied with relevant ethical requirements regarding independence,
and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where

applicable, actions taken to eliminate threats or safeguards applied.
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INDEPENDENT AUDITOR’S REPORT

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

BDO Limited

Certified Public Accountants

Wong Kwok Wai

Practising Certificate Number PO6047

Hong Kong, 23 June 2026
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

mOEEBRmR

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

2026 2025
20265 20254
Notes HK$’000 HK$’'000
B 5E T#ET TET
Revenue & 7 515,511 478,619
Cost of services BR 75 Bl 2~ (468,978) (435,957)
Gross profit EH 46,533 42,662
Other income and gains Hig A Uz 7 3,160 2,403
General operating expenses — R ERE (56,264) (55,475)
Finance costs BhE A 8 (35) (72)
Share of results of an associate DME—REBE AR XS 16 1,836 149
Loss before income tax FRFTSTRAIRS 18 9 (4,770) (10,333)
Income tax expense FrigiRf sz 10 (513) (590)
Loss for the year attributable to TATHE ABLERNEER
owners of the Company (5,283) (10,923)
Other comprehensive income, HeAgEHoEEEEN
item that will not be reclassified Hth2mkas .
subsequently to profit or loss:
Remeasurement of provision for long Bt ERPRBSEE
service payments (150) 2,620
Other comprehensive income, HEBrEEH2EEREN
items that may be reclassified Hth2mkas .
subsequently to profit or loss:
Exchange differences on translation of ~ BEEINIB AT EEZ
foreign subsidiaries bPE R E%R 516 (14)
Share of other comprehensive income D fhi—B S AT EtMEHE
of an associate g (354) (26)
Other comprehensive income FRHEMEEUE
for the year, net of tax kR IE 12 2,480
Total comprehensive income ERBHEEAEGEA
for the year attributable to 2HEUREHEAAEE
owners of the Company (5,271) (8,443)
Loss per share SREE 13
- Basic —EK (HKO0.9 centi#{l) (HK1.8 centsiE L)
- Diluted —#s (HKO0.9 centi&flll) (HK1.8 centsil)

WINSON HOLDINGS HONG KONG LIMITED
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
RaMBIKRR

As at 31 March 2026 /220263831 H

2025
20254
Notes HK$’000
B 5 FET
ASSETS AND LIABILITIES BEREME
Non-current assets ERBEE
Property, plant and equipment ME\-BMEEZE 14 52,483 55,187
Prepayments and deposits BNRBERES 18 2,407 1,528
Interest in an associate R—EE AR #m 16 22,707 21,225
Contingent consideration receivable FEW Tl IA B 16 2,161 228
79,758 78,168
Current assets MBEE
Inventories =58 15 214 304
Trade receivables B S ElIa 17 112,104 89,573
Prepayments, deposits and other faHIE s e R EM
receivables FEU FR I8 18 7,487 7,105
Amounts due from an associate R — B A B 2 FE 16 287 1,334
Tax recoverable o] [o]FR 18 2,900 2,424
Cash and cash equivalents R RIIRESEEY 19 77,242 99,110
200,234 199,850
Current liabilities wRE&E
Trade payables B ENHIE 20 17,212 17,252
Accruals, deposits and other payables  FEFTEF -~ &S K Hith
FEATERIE 20 56,964 49,995
Contract liabilities aHaE 22 1,196 -
Amounts due to an associate PR — BB AT RIE 16 214 -
Lease liabilities HEAaR 21 417 533
Tax payable FERIE 58 30
76,061 67,810
Net current assets RSEEFE 124,173 132,040
Total assets less current liabilites 2B ERRHERE 203,931 210,208
Non-current liabilities EREERE
Lease liabilities GEN= Y= 21 = 417
Provision for long service payments EHRESEBE 23 8,492 9,637
Deferred tax liabilities FERIBEEE 24 2,215 1,759
10,707 11,713
Net assets BEE 193,224 198,495
EQUITY R
Share capital il 25 6,000 6,000
Reserves i 26 187,224 192,495
Total equity B4R 193,224 198,495
The consolidated financial statements on pages 78 to 163 were approved  $£78E EF163B & v i 5 FIREZEN

and authorised for issue by the board of directors on 23 June 2026 and
are signed on its behalf by:

Ng Sing Mui
REEE
Director

EF

2026F6H23H EE = T HERIRETEE

WHTHNEEAERRE !

Sze Tan Nei

it F3 e

Director

EF
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the year ended 31 March 2026 #;Z2026E3H31HIEEE

Share
Share Share Merger option Translation  Retained
capital premium* reserve* reserve* reserve* profits* Total
kx  ROEE SRt BRERE ERRE  RDE Mt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TER TER TER TR
(note 25) (note 26) (note 26) (note 26) (note 26)
(Mzks)  (zkoe)  (Miskoe)  (MisR26)  (Ffoo)
At 1 April 2024 1#2024F481H 6,000 48177 20,917 26 - 136,180 211,300
Final dividend approved and ~ BH#t AR BAIRERE

paid (note 12) (Mzx12) - - - - - (4,362) (4,362)
Loss for the year ERER - - - - - (10,923) (10,923)
Other comprehensive income B2 FH 7 - - - - (40) 2,520 2,480
Total comprehensive income  ER 2 ENELE

for the year - - - - (40) (8,408) (8,443)
At 31 March 2025 and *20255 38310 &

1 April 2025 20254810 6,000 48177 20,917 26 (40) 123,415 198,495
Share options lapsed BRELY - - - (14) - 14 -
Loss for the year FRER - - - - - (5,283) (5,283)
Other comprehensive income B2 @Kz - - - - 162 (150) 12
Total comprehensiveincome A2 EM L

for the year - - - - 162 (5,439) (b.27)
At 31 March 2026 1#2026F3H31H 6,000 48177 20,917 12 122 117,99 193,224

*

These reserve balances comprised the reserve account as set out in the — * ZEREBAEREREGEUBERARMEHEES
consolidated statement of financial position. S

WINSON HOLDINGS HONG KONG LIMITED
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CONSOLIDATED STATEMENT OF CASH FLOWS
n\7|-\ Eﬁﬁﬂlliﬁ

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

2026 2025
20264 20254
Notes HK$’000 HK$’000
B 5 FET FAT
Cash flows from operating activities K& EENIREHE
Loss before income tax BREFSIRAIES 18 (4,770) (10,333)
Adjustments for: FEE .
Interest income F B A 7(0) (522) (1,357)
Interest expenses B 8 35 72
Write off of property, plant and EEYIZE ~ BRI R sk
equipment 9 1 20
Gains on disposal of property, HEYE -BERREZ
plant and equipment g 9 (105) (187)
Depreciation T EE 9 5,609 6,651
Reversal of impairment loss on trade &S EREIE R AR A D
receivables, net el 9 (166) (430)
Fair value change on contingent FEW AR B2 AT EEEF
consideration receivable 7(c) (1,933) -
Share of results of an associate ME—REE A B S (1,836) (149)
Operating loss before working EESEERKEESE
capital changes (3,687) (5,713)
Decrease in inventories EFERLD 90 251
(Increase)/decrease in trade receivables B EEE () R (22,365) 31,873
Increase in prepayments, EAmIE - ek EMEW
deposits and other receivables HRIEE AN (2,789) (870)
Change in amounts due from/(to) FEW, (FE(T) —REtE AT
an associate Z IR 178 (251)
Decrease in trade payables B ENHIER D (40) (1,428)
Increase in accruals, deposits and ESTER - e R EMEN
other payables FIFE N 10,978 10,898
Increase in contract liabilities a ,\7%1 10 1,196 -
Decrease in provision for long service REARRFE SR H R
payments (1,195) (1,420)
Cash (used in)/generated from & (FrA) FiisliE
operations (17,634) 33,340
Interest paid EAFE - (1)
Income tax paid BfTFEH (505) (1,354)
Net cash (used in)/generated from RS (FRA) FRBERE
operating activities FEE (18,139) 31,975
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CONSOLIDATED STATEMENT OF CASH FLOWS

n\7l'\ EE@/}ILE‘IEE

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

2026 2025
20265 20254
Notes HK$’000 HK$’000
B 5 FET FAT
Cash flows from investing activities 13E;EEIIREHE
Interest received BUF R 522 1,289
Purchase of property, plant and equipment BBEY)% - MEREE (1,378) (2,086)
Proceeds from disposal of property, HEYE  MERKREZFRE
plant and equipment EgI=| 105 187
Prepayments for purchase of property, BEEZE - BREEZEZTEN
plant and equipment HRIE - (1,528)
Investment in an associate R—REHE AT ZRE (4,009) (17,093)
Increase in contingent consideration FEWL S ZA R EIE 0
receivable - (228)
Repayment from/(advance to) an BMEABER (BN
associate 1,083 (1,083)
Net cash used in investing activities REEZHFTRIREREE (3,677) (20,542
Cash flows from financing activities BIEEENIREHE
Repayment of bank borrowings BIERITER 33 = (938)
Payment of principal portion of lease ZNHEaENASE D
liabilities 33 (533) (5607)
Payment of interest portion of lease T HHEESENFESIHD
liabilities 33 (35) 61)
Dividend paid BERE = (4,362)
Net cash used in financing activities BiE EZSIFTRIREFEE (568) (5,868)
Net (decrease)/increase in cash and RERIREZEEW CRL)
cash equivalents R EE (22,384) 5,565
Cash and cash equivalents at FEMRERIREEEY
beginning of the year 99,110 93,559
Effect of foreign exchange rate EXEHHFEERREEEY
changes on cash and cash V&
equivalents 516 (14)
Cash and cash equivalents at end of FRIEERIAEZEEY
the year 77,242 99,110
Analysis of balances of cash and RERREEEBWERDR
cash equivalents
Cash and bank balances EE%&%E{T, B 50,870 65,916
Short-term bank deposits with original R/ =EE el
maturity of less than three months fEfﬂ'?mA 26,372 33,194
77,242 99,110

82 WINSON HOLDINGS HONG KONG LIMITED
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NOTES TO THE FINANCIAL STATEMENTS

MR MIEE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

CORPORATE INFORMATION

Winson Holdings Hong Kong Limited (the “Company”) was
incorporated in the Cayman Islands as an exempted company with
limited liability on 31 May 2016. The Company’s shares are listed
on the Main Board of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”).

The address of the Company’s registered office is Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-1111,
Cayman Islands. The address of its principal place of business is
Unit 1926, 19/F., Global Plaza, 1 Sha Tsui Road, Tsuen Wan, New
Territories, Hong Kong.

The Company is an investment holding company. The principal
activities of its subsidiaries (together with the Company, collectively
referred to as the “Group”) are set out in note 35.

The Company’s immediate holding company is Sze’s Holdings
Limited (“Sze’s Holdings”), a company incorporated in the British
Virgin Islands (the “BVI”) and the entire issued share capital of Sze’s
Holdings is held by Rich Cheer Development Limited, a company
incorporated in Hong Kong, as the trustee of a family trust (the
“Sze Family Trust”). The Sze Family Trust is a discretionary trust
established by Madam Ng Sing Mui. The beneficiaries of the Sze
Family Trust included, inter alia, Mr. Sze Wai Lun and Ms. Sze Tan
Nei. Rich Cheer Development Limited is deemed or taken to be
interested in all the shares beneficially owned by Sze’s Holdings.

1.
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

2. CHANGES IN ACCOUNTING POLICIES

2.1 Adoption of amendments to HKFRS
Accounting Standards - effective on 1
April 2025

In the current year, the Group has applied for the first time
the following amendments to HKFRS Accounting Standards
as issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”), which are effective for the Group’s
consolidated financial statements for the annual period
beginning on 1 April 2025.

Amendments to HKAS 21 Lack of Exchangeability

Amendments to lllustrative Disclosure about
Examples on HKFRS 7, Uncertainties in the
HKFRS 18, HKAS 1, HKAS 8 Financial Statements
and HKAS 37

The adoption of these amendments to HKFRS Accounting
Standards has no material impact on the Group’s accounting
policies.

WINSON HOLDINGS HONG KONG LIMITED
KIEIZERE BB RATE
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NOTES TO THE FINANCIAL STATEMENTS
AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

2. CHANGES IN ACCOUNTING POLICIES 2. BETHFREH w

(Continued)

22 EMEMEREKERZHN
8~ R RIER]

2.2 New standards, interpretations and
amendments that have been issued but
are not yet effective

The following new and amendments to HKFRS Accounting
Standards, have been issued, but are not yet effective and
have not been early adopted by the Group. The Group’s
current intention is to apply these changes on the date they
become effective.

Amendments to HKFRS 9
and HKFRS 7

Classification and Measurement
of Financial Instruments

Amendments to HKFRS 9
and HKFRS 7

Contracts Referencing Nature-
dependent Electricity '

Amendments to HKFRS10  Sale or Contribution of Assets
and HKAS 28 between an Investor and its
Associate or Joint Venture @

Amendments to HKFRS 1,  Annual Improvements to HKFRS
HKFRS 7, HKFRS 9, Accounting Standards —
HKFRS 10 and HKAS 7 Volume 111

Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency 2

Presentation and Disclosure in
Financial Statements ?

Subsidiaries without Public

Accountability: Disclosures 2

HKFRS 18

HKFRS 19 and
amendments

! Effective for annual periods beginning on or after 1 January 2026

e Effective for annual periods beginning on or after 1 January 2027
S Effective for annual periods beginning on or after a date to be
determined
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

2. CHANGES IN ACCOUNTING POLICIES

(Continued)

2.2 New standards, interpretations and

amendments that have been issued but
are not yet effective (Continued)

The Group is in the process of making an assessment of the
potential impact of these new and amendments to HKFRS
Accounting Standards. Except for the possible impact on
the adoption of the below new and amendments to HKFRS
Accounting Standards, the directors of the Company so far
concluded that the application of these new and amendments
to HKFRS Accounting Standards will have no material impact
on the Company’s consolidated financial statements.

Amendments to HKFRS 9 and HKFRS 7
“Classification and Measurement of Financial
Instruments”

Amendments to HKFRS 9 and HKFRS 7 will be first applied
for the annual reporting periods beginning on 1 January 2026
and to be applied retrospectively. The amendments clarify
guidance on timing of derecognition of financial liabilities, on
the assessment of cash flow characteristics and resulting
classification and disclosure of financial assets with terms
referencing contingent events including environmental, social
and corporate governance events, and of the treatment of
non-recourse assets and contractually linked instruments.
The Group is still in process of assessing the impact of
these amendments on the Company’s consolidated financial
statements.

HKFRS 18 “Presentation and Disclosure in
the Financial Statements”

HKFRS 18 replaces HKAS 1 “Presentation of Financial
Statements” and will be first applied for the annual reporting
periods beginning on 1 January 2027. The new standard
introduced the following new requirements.

= Entities are required to classify all income and expenses
into five categories in the consolidated statement of
profit or loss, namely the operating, investing, financing,
discontinued operations and income tax categories.
Entities are also required to present a newly-defined
operating profit subtotal. Entities’ net profit will not
change.

WINSON HOLDINGS HONG KONG LIMITED
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NOTES TO THE FINANCIAL STATEMENTS
AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

2. CHANGES IN ACCOUNTING POLICIES 2. BETHFREH w

(Continued)

22 EMEMEREKERZHN

2.2 New standards, interpretations and

amendments that have been issued but
are not yet effective (Continued)

HKFRS 18 “Presentation and Disclosure in
the Financial Statements” (Continued)

- Entities are required to disclose within a note to
consolidated financial statements of management
defined performance measures (“MPMs”) with a
reconciliation between MPMs and performance
measures defined by HKFRS Accounting Standards.

- Enhanced guidance is provided on how to group the
information in the financial statements or in the notes.

In addition, all entities are required to use the operating profit
subtotal as the starting point for the consolidated statement
of cash flows when presenting operating cash flows under
the indirect method.

The Group is still in process of assessing the impact of the
new standard, particularly with respect to the structure of
the Company’s consolidated statement of comprehensive
income, the consolidated statement of cash flows and the
additional disclosures required for MPMs. The Group is also
assessing the impact on how information is grouped in the
consolidated financial statements, including for items currently
labelled as “others”.
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

3. BASIS OF PREPARATION

(a)

(b)

(c)

Statement of compliance

The consolidated financial statements have been prepared
in accordance with all applicable Hong Kong Financial
Reporting Standards, Hong Kong Accounting Standards
(“HKASs”) and Interpretations (hereinafter collectively referred
to as the “HKFRS Accounting Standards”) and the disclosure
requirements of the Hong Kong Companies Ordinance.
In addition, the consolidated financial statements include
applicable disclosures required by the Rules Governing the
Listing of Securities on the Stock Exchange (the “Listing
Rules”).

Basis of measurement

The consolidated financial statements have been prepared
under the historical cost basis except for certain financial
instruments that are measured at fair value, as explained in
the accounting policies set out below.

Functional and presentation currency

The consolidated financial statements are presented in Hong
Kong Dollars (“HK$”), which is also the functional currency
of the Company and all values are rounded to the nearest
thousand (“HK$’000”) except otherwise indicated.

4. ACCOUNTING POLICIES

4.1 Basis of consolidation

The consolidated financial statements comprise the
financial statements of the Company and its subsidiaries.
Inter-company transactions and balances between group
companies together with unrealised profits are eliminated
in full in preparing the consolidated financial statements.
Unrealised losses are also eliminated unless the transaction
provides evidence of impairment on the asset transferred, in
which case the loss is recognised in profit or loss.

WINSON HOLDINGS HONG KONG LIMITED
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NOTES TO THE FINANCIAL STATEMENTS

MR MIEE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

4. ACCOUNTING POLICIES (Continued)

4.2

4.3

Subsidiaries

A subsidiary is an investee over which the Company is able
to exercise control. The Company controls an investee if all
three of the following elements are present: (i) power over the
investee, (i) exposure, or rights, to variable returns from the
investee, and (i) the ability to use its power to affect those
variable returns. Control is reassessed whenever facts and
circumstances indicate that there may be a change in any of
these elements of control.

Associates

An associate is an entity over which the Group has
significant influence and that is neither a subsidiary nor a joint
arrangement. Significant influence is the power to participate
in the financial and operating policy decisions of the investee
but not control or joint control over those policies.

Associates are accounted for using the equity method
whereby they are initially recognised at cost, which includes
transaction costs. Thereafter, their carrying amount are
adjusted for the Group’s share of the post-acquisition change
in the associates’ net assets except that losses in excess
of the Group’s interest in the associate are not recognised
unless there is an obligation to make good those losses. The
Group’s interest in an associate includes goodwill identified
on acquisition.

When the consideration transferred by the Group in the
acquisition of associates includes a contingent consideration
arrangement, the contingent consideration is measured at
its acquisition-date fair value and included as part of the
consideration transferred.

Contingent consideration that is classified as an asset is
remeasured to fair value at subsequent reporting dates, with
the corresponding gain or loss being recognised in profit or
loss.
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

4. ACCOUNTING POLICIES (Continued)

4.4 Property, plant and equipment

Property, plant and equipment are stated at cost less
accumulated depreciation and accumulated impairment
losses.

The cost of property, plant and equipment includes its
purchase price and the costs directly attributable to the
acquisition of the items.

Subsequent costs are included in the asset’s carrying amount
or recognised as a separate asset, as appropriate, only when
it is probable that future economic benefits associated with
the item will flow to the Group and the cost of the item can
be measured reliably. The carrying amount of the replaced
part is derecognised. All other repairs and maintenance are
recognised as an expense in profit or loss during the financial
period in which they are incurred.

Depreciation on the following property, plant and equipment
is calculated using the straight-line basis to allocate their
costs less their residual value over their estimated useful lives.
The useful lives, residual value and depreciation method are
reviewed, and adjusted if appropriate, at each reporting date.
The useful lives are as follows:

Leasehold land and buildings  Over the shorter of unexpired
(note 4.5) term of lease or 50 years

Over the shorter of the related
lease term or 5 years

Leasehold improvement

Office furniture and equipment 15-25%
Machinery and equipment 25%
Motor vehicles 25%

Other properties leased for Over the lease term

own use (note 4.5)

The gain or loss on disposal of an item of property, plant and
equipment is the difference between the net sale proceeds
and its carrying amount, and is recognised in profit or loss on
disposal.
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NOTES TO THE FINANCIAL STATEMENTS

MR MIEE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

4. ACCOUNTING POLICIES (Continued)

4.5 Leases

Accounting as a lessee

All leases are capitalised in the consolidated statement of
financial position as right-of-use assets and lease liabilities
except for short-term leases. The Group has elected not to
recognise right-of-use assets and lease liabilities for leases
for which at the commencement date have a lease term of
12 months or less and do not contain purchase option. The
lease payments associated with those leases have been
expensed on straight-line basis over the lease term.

Right-of-use asset

The Group measures the right-of-use assets at cost, less any
accumulated depreciation and any impairment losses, and
adjusted for any remeasurement of lease liability.

Cost of the right-of-use asset would comprise: (i) the amount
of the initial measurement of the lease liability (see below
for the accounting policy to account for lease liability); (i)
any lease payments made at or before the commencement
date, less any lease incentives received; (iii) any initial direct
costs incurred by the lessee; and (iv) an estimate of costs to
be incurred by the lessee in dismantling and removing the
underlying asset to the condition required by the terms and
conditions of the lease.

Lease liability

The lease liability is recognised at the present value
of the lease payments that are not paid at the date of
commencement of the lease. The lease payments are
discounted using the interest rate implicit in the lease, if
that rate can be readily determined. If that rate cannot be
readily determined, the Group uses the lessee’s incremental
borrowing rate.

Subsequent to the commencement date, the Group
measures the lease liability by: (i) increasing the carrying
amount to reflect interest on the lease liability; (ii) reducing the
carrying amount to reflect the lease payments made; and (i)
remeasuring the carrying amount to reflect any reassessment
or lease modifications, or to reflect revised in-substance fixed
lease payments.
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

4. ACCOUNTING POLICIES (Continued)

4.6 Inventories

Inventories are initially recognised at cost, and subsequently
at the lower of cost and net realisable value. Cost comprises
all costs of purchase and other costs incurred in bringing the
inventories to their present location and condition. Cost is
calculated using the weighted average method. Net realisable
value represents the estimated selling price in the ordinary
course of business less the estimated costs necessary to
make the sale.

4.7 Financial instruments

(i)

Financial assets

Trade receivables are initially recognised when they
are originated. All other financial assets are initially
recognised when the Group becomes a party to the
contractual provisions of the instrument.

A financial asset (unless it is a trade receivable without a
significant financing component) is initially measured at
fair value plus, for an item not at fair value through profit
or loss (“FVTPL”), transaction costs that are directly
attributable to its acquisition or issue. A trade receivable
without a significant financing component is initially
measured at the transaction price.

Debt instruments

Subsequent measurement of debt instruments depends
on the Group’s business model for managing the asset
and the cash flow characteristics of the asset. Financial
assets with embedded derivatives are considered in
their entirety when determining whether their cash flows
are solely payment of principal and interest. There are
two measurement categories into which the Group
classifies its debt instruments:
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NOTES TO THE FINANCIAL STATEMENTS

AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

4. FEHBE @

4. ACCOUNTING POLICIES (Continued)

4.7 Financial instruments (Continued)

(i)

(ii)

Financial assets (Continued)

Debt instruments (Continued)

Amortised cost: Assets that are held for collection
of contractual cash flows where those cash flows
represent solely payments of principal and interest
are measured at amortised cost. Financial assets
at amortised cost are subsequently measured
using the effective interest method. Interest income,
foreign exchange gains and losses and impairment
are recognised in profit or loss. Any gain or loss on
derecognition is recognised in profit or loss.

FVTPL: Financial assets with cash flows that are not
solely payments of principal and interest are classified
and measured at FVTPL, irrespective of the business
model. These assets are subsequently measured at
fair value, whereby changes in fair value, dividends and
interest income are recognised in profit or loss.

Impairment loss on financial assets

The Group recognises loss allowances for expected
credit loss (“ECL”) on financial assets measured at
amortised cost.

ECL are a probability-weighted estimate of credit
losses. Credit losses are measured as the difference
between all contractual cash flows that are due to the
Group in accordance with the contract and all the cash
flows that the Group expects to receive. The shortfall
is then discounted at an approximation to the assets’
original effective interest rate.
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

4. ACCOUNTING POLICIES (Continued)

4.7 Financial instruments (Continued)

(ii)

Impairment loss on financial assets
(Continued)

The Group measured loss allowances for trade
receivables using HKFRS 9 simplified approach and
has calculated ECL based on lifetime ECL. For trade
receivables which ECL are measured on collective
basis, the Group has established a provision matrix
that is based on the Group’s historical credit loss
experience, adjusted for forward-looking factors specific
to the debtors and the economic environment.

For other financial assets at amortised cost, ECL are
based on lifetime ECL except when there has not
been a significant increase in credit risk since initial
recognition, in which case the allowance will be based
on the 12 months ECL.

When determining whether the credit risk of a financial
asset has increased significantly since initial recognition
and when estimating ECL, the Group considers
reasonable and supportable information that is relevant
and available without undue cost or effort. This includes
both quantitative and qualitative information analysis,
based on the Group’s historical experience and
informed credit assessment and including forward-
looking information.

The Group assumes that the credit risk on a financial
asset has increased significantly if it is more than 90
days past due.

The Group considers a financial asset to be in default
when: (1) the borrower is unlikely to pay its credit
obligations to the Group in full, without recourse by the
Group to actions such as realising security (if any is
held); or (2) the financial asset is more than 1 year past
due.
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NOTES TO THE FINANCIAL STATEMENTS

AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

4. ACCOUNTING POLICIES (Continued)

4.7 Financial instruments (Continued)

(ii)

Impairment loss on financial assets
(Continued)

The Group has rebutted the presumptions that credit
risk has increased significantly since initial recognition
when financial assets are more than 30 days past due
and that financial assets are in default when they are
more than 90 days past due based on the settlement
pattern of the customers.

Depending on the nature of the financial instruments,
the assessment of a significant increase in credit risk is
performed on either an individual or a collective basis.
When the assessment is performed on a collective
basis, the financial instruments are grouped based on
shared credit risk characteristics, such as past due
status and credit risk ratings.

The Group considers a financial asset to be credit-
impaired when:

o significant financial difficulty of the debtor;

° a breach of contract, such as a default or past
due event;

o the restructuring of a loan or advance by the
Group on terms that the Group would not
consider otherwise;

o it is probable that the debtor will enter bankruptcy
or other financial reorganisation; or

o the disappearance of an active market for a
security because of financial difficulties.

The Group recognises an impairment gain or loss
in profit or loss for all financial instruments with a
corresponding adjustment to their carrying amount
through a loss allowance account.
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

4. ACCOUNTING POLICIES (Continued)

4.7 Financial instruments (Continued)

(ii)

(iii)

(iv)

Impairment loss on financial assets
(Continued)

The Group writes off a financial asset when there
is information indicating that the debtor is in severe
financial difficulty and there is no realistic prospect of
recovery, e.g. when the debtor has been placed under
liquidation or has entered into bankruptcy proceedings,
or in the case of trade receivables, when the amounts
are past due for a number of years. Financial assets
written off may still be subject to enforcement activities
under the Group’s recovery procedures, taking into
account legal advice where appropriate. Any recoveries
made are recognised in profit or loss.

Financial liabilities

Financial liabilities at amortised cost including trade
payables and accruals, deposits and other payables are
initially measured at fair value, net of directly attributable
costs incurred. They are subsequently measured at
amortised cost, using the effective interest method. The
related interest expense is recognised in profit or loss.

Gains or losses are recognised in profit or loss when
the liabilities are derecognised as well as through the
amortisation process.

Equity instruments

Equity instruments issued by the Company are
recognised at the proceeds received, net of direct issue
costs.
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NOTES TO THE FINANCIAL STATEMENTS

AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

4. ACCOUNTING POLICIES (Continued)

Financial instruments (continued)

(v) Derecognition
The Group derecognises a financial asset when the
contractual rights to the future cash flows in relation to
the financial asset expires or when the financial asset
has been transferred and the transfer meets the criteria
for derecognition in accordance with HKFRS 9.

Financial liabilities are derecognised when the obligation
specified in the relevant contract is discharged,
cancelled or expires.

Cash and cash equivalents

Cash and cash equivalents represented cash in hand,
deposits held at call with banks and other short-term highly
liquid investments with original maturities of three months or
less.

Revenue and other income

Environmental hygiene and related services
Environmental hygiene services and related services include
public area and office cleaning, waste disposal as well as
specialised services such as external curtain wall and window
cleaning, marble floor maintenance and restoration and pest
management services. In most instance, promised services
in a contract represent a series of distinct services that are
substantially the same with the same pattern of transfer to
the customer and are accounted for as a single performance
obligation. However, where there are contracts with more
than one service that are capable of being distinct and are
distinct within the context of the contract, and those promised
services are not substantially the same, those services are
accounted for as separate performance obligations, and
revenue is allocated to each of the performance obligations
based on relative stand-alone selling prices.
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE
4. ACCOUNTING POLICIES (Continued)

4.9 Revenue and other income (Continued)

Environmental hygiene and related services
(Continued)

Normally the Group charges customers on a monthly rate
basis and they are required to settle the service fee monthly
in arrears. In general, the Group grants credit period to its
customers ranges from O days to 60 days from the date of
billing. The Group has applied the practical expedient not
to recognise any financing element as the period between
the Group’s performance and payment for that performance
is one year or less. Revenue from environmental hygiene
services and related services is recognised over time because
the customer simultaneously received and consumes the
benefits provided by the Group. The Group has also applied
the practical expedient of recognising revenue in the amount
to which the entity has a right to invoice as entity’s right to
consideration from a customer corresponds directly with the
value to the customer of the entity’s performance completed
to date.

Where the service contracts give customers the right to
deduct service fees payable if third party service providers
are engaged to rectify defects in the Group’s services or
other matters not to the client’s satisfaction, execution of
outstanding works or if there is delay in completion without
a valid and justifiable reason, service fees may be reduced.
The Group had not experienced any cases that service fees
were materially reduced by customers for the aforesaid
reasons during the current and prior years and it is highly
probable that there will not be a future reversal in the amount
of revenue recognised.
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NOTES TO THE FINANCIAL STATEMENTS

MR MIEE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

4. ACCOUNTING POLICIES (Continued)

4.9 Revenue and other income (Continued)

Airline catering support services

For the provision of airline catering support services, the
Group are responsible for the handling of food and non-
food items, including the plating of meals, checking and tray-
setting food and non-food items onto meal tray and inserting
completed meal trays into meal carts. In most instance,
promised services in a contract represent a series of distinct
services that are substantially the same with the same pattern
of transfer to the customer and are accounted for as a single
performance obligation.

Revenue from airline catering support services is
recognised over time because another entity would not
need to substantially re-perform the work that the entity
has completed to date if that other entity were to fulfil the
remaining performance obligation to the customer. The
Group has a right to invoice with reference to its services
provided to the customer at a predetermined rate as stated
in the contract. The Group usually issues invoices to its
customers on a monthly basis with no credit period granted.
The Group’s billings to its customers are invoiced at amounts
that correspond with the value of the Group’s performance
completed to date based on the pre-determined rates as
stated in the service contracts and the Group applies the
practical expedient to simplify disclosure regarding remaining
performance obligations. The Group has applied the practical
expedient not to recognise any financing element as the
period between entity’s performance and payment for that
performance is one year or less.

Interest income

Interest income is recognised using the effective interest
method. Interest income on credit-impaired financial assets
is calculated based on the amortised cost (i.e. the gross
carrying amount less loss allowance) of the financial asset.
For non credit-impaired financial assets, interest income is
calculated based on the gross carrying amount.
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NOTES TO THE FINANCIAL STATEMENTS
RrF5ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

4. ACCOUNTING POLICIES (Continued)

4.10 Contract liabilities

4.11

A contract liability represents the Group’s obligation to
transfer services to a customer for which the Group has
received consideration (or an amount of consideration is due)
from the customer.

Income taxes

Income taxes for the year comprise current tax and deferred
tax. Income taxes are recognised in profit or loss except
when they relate to items recognised in other comprehensive
income in which case the taxes are also recognised in
other comprehensive income or when they relate to items
recognised directly in equity in which case the taxes are also
recognised directly in equity.

Current tax is based on the profit or loss from ordinary
activities adjusted for items that are non-assessable or
disallowable for income tax purposes and is calculated using
tax rates that have been enacted or substantively enacted
at the end of reporting period. The amount of current tax
payable or receivable is the best estimate of the tax amount
expected to be paid or received.

Deferred tax is recognised in respect of temporary differences.
Except for initial recognition of assets and liabilities that are
not part of the business combination which affect neither
accounting nor taxable profits and does not give rise to equal
taxable and deductible temporary differences, deferred tax
liabilities are recognised for all taxable temporary differences.
Deferred tax assets are recognised to the extent that it is
probable that taxable profits will be available against which
deductible temporary differences can be utilised, provided
that the deductible temporary differences are not arises from
initial recognition of assets and liabilities in a transaction other
than in a business combination that affects neither taxable
profit nor the accounting profit and does not give rise to
equal taxable and deductible temporary differences. Deferred
tax is measured at the tax rates that have been enacted or
substantively enacted at the end of reporting period.

Deferred tax assets and liabilities are offset when there is a
legally enforceable right to set off current tax assets against
current tax liabilities and when they relate to income tax levied
by the same taxation authority and the Group intends to
settle its current tax assets and liabilities on a net basis.
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NOTES TO THE FINANCIAL STATEMENTS

AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

4. ACCOUNTING POLICIES (Continued)

412 Employee benefits

(i)

(ii)

(iii)

Short term employee benefits

Short term employee benefits are employee benefits
(other than termination benefits) that are expected to be
settled wholly before twelve months after the end of the
annual reporting period in which the employees render
the related service. Short term employee benefits are
recognised in the year when the employees render the
related service.

Defined contribution retirement plan
Contributions to defined contribution retirement plans
are recognised as an expense in profit or loss when the
services are rendered by the employees.

Long service payments (“LSP”)

LSP under the Hong Kong Employment Ordinance
(“the Ordinance”) is categorised as a defined benefit
plan. Employees qualified under the Ordinance are
entitled to LSP in certain circumstances specified in
the Ordinance. There are no legal funding requirements
on employers and the Group does not have any
arrangement in place to settle its payment obligation in
the future.
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

4. ACCOUNTING POLICIES (Continued)

4.12 Employee benefits (Continued)

(iii) Long service payments (“LSP”) (Continued)

The Group’s obligation to LSP is measured at:

Gross LSP obligation which is estimated using
the projected unit credit method discounted
to its present value using yields of government
bond denominated in Hong Kong Dollar that
have maturity dates approximating to the terms
of the liabilities and are denominated in Hong
Kong Dollars which is the currency of the LSP
obligations; less

Negative service costs. Under the Ordinance,
the Occupational Retirement Scheme Ordinance
and the MFP Schemes Ordinance, the Group
can offset the accrued benefits derived from the
Group’s ORS and MPF contributions against
the Group’s LSP obligations. The Group regards
these ORS and MPF contributions are deemed
contributions by employees towards the LSP
benefits. The nature is negative service costs.
These deemed contributions are estimated by
applying an expected investment return rate
on the ORS and MPF contributions and then
attributed to periods of service using the same
attribution method for gross LSP obligation.

Service costs are recognised in profit or loss, and
include current and past service costs (including result
from a plan amendment).
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NOTES TO THE FINANCIAL STATEMENTS
AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE
4. ACCOUNTING POLICIES (continued) 4. BFHER @
4.12 R EEF @)
(i) REART £ (TREAMR

4.12 Employee benefits (Continued)

(iii) Long service payments (“LSP”) (Continued)

Interest expense is recognised in profit or loss, and
is calculated by applying the discount rate used to
measure the LSP obligation at the beginning of the
annual period to the balance of the LSP obligation,
considering the effects of benefit payments during the
period.

Remeasurements of the LSP obligation, including
actuarial gains and losses, are recognised in other
comprehensive income.

The offsetting mechanism of accrued benefits derived
from an employer’s mandatory MPF contributions
against the employer’s LSP obligations was abolished
with effect from 1 May 2025 (“Transition Date”). The
HKSAR Government launched a scheme to subsidise
a portion of the post-transition LSP payable by an
employer. With reference to the education guidance
published by the HKICPA in January 2025, the Group
consider the LSP Subsidy (as defined in note 23) meets
the definition of a government grants and therefore
the LSP is accounted for as a government grant in
accordance with HKAS 20 Accounting for Government
Grants and Disclosure of Government Assistance. After
taking into consideration of the eligibility for LSP, the
conditions for the LSP Subsidy and the recognition
threshold in HKAS 20, the Group determine that the
recognition criteria for the LSP Subsidy is generally met
when the Group has paid or is about to pay the LSP
to the employees in accordance with the Employment
Ordinance and is eligible to claim the related LSP
Subsidy from the HKSAR Government. Where there
are specific facts and circumstances suggesting the
recognition criteria is met earlier, the Group would
assess the cases with particular care in terms of
the exercise of judgement regarding the reasonable
assurance threshold in HKAS 20.
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

4. ACCOUNTING POLICIES (Continued)

4.12 Employee benefits (Continued)

(iv) Other long-term employee benefits
Liabilities recognised in respect of other long-term
employee benefits are measured at the present value
of the estimated future cash outflows expected to be
made by the Group in respect of services provided by
employees up to the reporting date. Any changes in
the liabilities’ carrying amounts resulting from service
cost, interest and remeasurements are recognised in
profit or loss except to the extent that another HKFRS
Accounting Standards requires or permits their inclusion
in the cost of an asset.

4.13 Impairment loss of non-financial assets

At the end of each reporting period, the Group reviews the
carrying amounts of property, plant and equipment and
interest in an associate to determine whether there is any
indication that those assets have suffered an impairment loss
or an impairment loss previously recognised no longer exists
or may have decreased.

If the recoverable amount (i.e. the greater of the fair value less
costs of disposal and value in use) of an asset is estimated to
be less than its carrying amount, the carrying amount of the
asset is reduced to its recoverable amount. An impairment
loss is recognised as an expense immediately.

4.14 Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain timing or
amount when the Group has a legal or constructive obligation
as a result of a past event, which will probably result in an
outflow of resources embodying economic benefits that can
be reliably estimated.

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 resources embodying economic
benefits is remote. Possible obligations, the existence of
which will only be confirmed by the occurrence or non-
occurrence of one or more uncertain future events, are also
disclosed as contingent liabilities unless the probability of
outflow of resources embodying economic benefits is remote.
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NOTES TO THE FINANCIAL STATEMENTS

AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

CRITICAL ACCOUNTING ESTIMATES
AND ASSUMPTIONS

In the application of the Group’s accounting policies, the directors
of the Company are required to make judgements, 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 differ
from these estimates.

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

5.1 Estimated useful lives of property, plant
and equipment

The Group determines the estimated useful lives and related
depreciation charges for the Group’s property, plant and
equipment based on the historical experience of the actual
useful lives of property, plant and equipment of similar nature
and functions. The Group will revise the depreciation charge
where useful lives are different to those previously estimated,
or it will write-off or write-down technically obsolete or non-
strategic assets that have been abandoned or sold.

The Group depreciates the property, plant and equipment in
accordance with the accounting policies disclosed in note 4.4.
The estimated useful lives reflect the directors’ estimates of
the periods that the Group intends to derive future economic
benefits from the use of these assets.
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

5. CRITICAL ACCOUNTING ESTIMATES
AND ASSUMPTIONS (continued)

5.2

5.3

Impairment of non-financial assets

The Group assesses whether there are any indicators of
impairment for all non-financial assets, including property,
plant and equipment and interest in an associate, at the end
of each reporting period in accordance with the accounting
policies as disclosed in note 4.13.

In determining whether an asset is impaired or the event
previously causing the impairment no longer exists, the
management has to assess whether an event has occurred
that may affect the asset value or such event affecting the
asset value has not been in existence. If any such indication
exists, the recoverable amounts of the asset would be
determined as the greater of the fair value less costs of
disposal and value in use, the calculations of which involve
the use of estimates. Owing to inherent risk associated with
estimations in the timing and amounts of the future cash
flows and fair value less costs of disposal, the estimated
recoverable amount of the asset may be different from the
amount actually received and profit or loss could be affected
by accuracy of the estimations.

Impairment of trade receivables

The measurement of impairment losses under HKFRS 9 for
the financial assets measured at amortised cost requires
judgement when determining impairment losses.

The Group’s loss allowances are based on management’s
estimate of the lifetime ECL, which is estimated by taking into
account the credit loss experience, ageing of receivables,
debtors’ creditworthiness and repayment history and
an assessment of both the current and forecast general
economic conditions at the reporting date. Changes in
these estimates could have a significant impact on the loss
allowance to be recognised or reversed in future years.
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NOTES TO THE FINANCIAL STATEMENTS

AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

5. EXEsEFIRER @

5. CRITICAL ACCOUNTING ESTIMATES
AND ASSUMPTIONS (continued)

5.4

5.5

5.6

Provision for long service payments

The provision of the long service payment depends on a
number of factors that are determined on an actuarial basis
using a number of assumptions. Any changes in these
assumptions will impact the carrying amount of provision.

Details of key assumptions are disclosed in note 23.

Income taxes

The Group is subject to income taxes in Hong Kong.
Significant judgement is required in determining the
provision for income taxes. There are many transactions and
calculations for which ultimate tax determination is uncertain
during the ordinary course of business. The Group recognised
liabilities for anticipated tax issues based on estimates of
whether additional taxes will be due. Where the final tax
outcome of these matters is different from the amounts that
were initially recorded, such differences will affect the current
tax and deferred tax provision in the period in which such
determination is made.

Contingent consideration receivable

Contingent consideration receivable is determined by
reference to the valuation performed by an independent
professional valuer where applicable. Any changes in
assumptions used and estimates made in determining the
fair value will impact the carrying amount of contingent
consideration receivable.
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NOTES TO THE FINANCIAL STATEMENTS
RrF5ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

6.

SEGMENT INFORMATION

In a manner consistent with the information reported to the
executive directors of the Company, who are the chief operating
decision makers for the purpose of resources allocation and
assessment of performance of the operating segments. During the
year ended 31 March 2026, the Group commenced the business
engaging in property management services in the People’s
Republic of China (the “PRC”), and it is considered as a new
operating and reportable segment by the Company’s executive
directors. The Group has presented the following three reportable
segments:

(1)  Environmental hygiene and related services
(2)  Airline catering and support services
(8)  Property management services

The measurement policies the Group uses for reporting segment
results under HKFRS 8 “Operating Segments” (“HKFRS 8”) are
the same as those used in its consolidated financial statements
prepared under HKFRS Accounting Standards. For the purpose of
monitoring segment performance and allocating resources between
segments:

= all assets are allocated to operating segments other than
tax recoverable, cash and cash equivalents, interest in an
associate and contingent consideration receivable.

- all liabilities are allocated to operating segments other than
tax payable.

- all profit or loss are allocated to operating segments other
than directors’ emoluments, finance costs related to bank
borrowings, income tax expense, share of results of an
associate and certain other income and expenses incurred by
the head office.

- Segment liabilities of operating segments include deferred
tax liabilities but segment results exclude the income tax
expense.

Save as the aforementioned, no asymmetrical allocations
have been applied to reportable segments.
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NOTES TO THE FINANCIAL STATEMENTS

AT ER AR MTsE

For the year ended 31 March 2026 #;Z=2026FE3H31HIEFEE

7 EPE R o)

6. SEGMENT INFORMATION (continued) 6.

For the year ended 31 March 2026

8 F2026F3H31HILEFE

Environmental Airline
hygiene catering Property
and related and support management
services services services Total
BEGEER MEEME
il SHRRE  MEEERE H
HK$'000 HK$'000 HK$'000 HK$°000
TEr TER TER TER
Revenue W
Sales to external customers HINDERHE 504,303 10,803 405 515,511
Segment results PHES 10,713 462 (7,664) 3,511
Directors' emoluments EZiie (10,144)
Share of results of an associate ME—EEBEATEE 1,836
Unallocated corporate income and AOBECZEWARRS » 38
expenses, net 27
Loss before income tax BFSRAIEE (4,770)
Income tax expense FiERES (513)
Loss for the year ENEE (5,283)
Segment assets NHEE 168,246 2,970 3,766 174,982
Interest in an associate L= P I 22,707
Contingent consideration receivable ERHAARE 2,161
Tax recoverable ElEE 2,900
Cash and cash equivalents HeRHSEEY 77,242
Total assets BEE 279,992
Segment liabilties AERE 83,310 28 3,372 86,710
Tax payable BRI 8
Total libilties BELE 86,768
Other segment information HEthrHEl
Depreciation nE (5,581) (1) (27) (5,609)
Additions to non-current assets ERFBEEL 2,417 - 489 2,906
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NOTES TO THE FINANCIAL STATEMENTS

M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

6. SEGMENT INFORMATION (continued)

6. NEEH @

For the year ended 31 March 2025 B E2025F3H31HILEEE
Environmental Airline
hygiene catering
and related and support
services services Total
RIEFER MEZE K
TERARRTS SRR MmEt
HK$'000 HK$'000 HK$’'000
FE FET FHETT
Revenue W&
Sales to external customers HINPRRIBE 472,003 6,616 478,619
Segment results DERELE 2,116 308 2,424
Directors’ emoluments et (11,283)
Unallocated finance costs ROERE M A (1)
Share of results of an associate PME—FEE AT S 149
Unallocated corporate income and RO CERAKRRY » 348
expenses, net (1,612
Loss before income tax BTSRRI 18 (10,333)
Income tax expense FTiSipx (590)
Loss for the year EREIE (10,923)
Segment assets NEEE 153,584 1,447 155,031
Interest in an associate R—EBE ARz ER 21,225
Contingent consideration receivable FEW SRR E 228
Tax recoverable AUk EIRIE 2,424
Cash and cash equivalents REeERRES%EEY 99,110
Total assets EEE 278,018
Segment liabilities DBEE 79,405 88 79,493
Tax payable FEAT T 30
Total liabilities B{E4A%E 79,523
Other segment information Hith SRt
Depreciation e (6,650) (1) (6,651)
Additions to non-current assets IEREEELEM 2,805 - 2,805
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NOTES TO THE FINANCIAL STATEMENTS
AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

SEGMENT INFORMATION (Continued) 6. FEEL @

The Company is an investment holding company and the principal KNBABREZERAE AEBETE
place of the Group’s operation is in Hong Kong. For the purpose KEMBUNREEL B EREBHMHE
of segment information disclosures under HKFRS 8, Hong Kong is REERBESRETHDBERINEM
regarded as the Group’s place of domicile. S ABWRARERERTER o
Geographical location of customers is based on the location at = P HIB A B DAPR 3219 AR 5 M B 7 4k
which the services are delivered whilst geographical location of BomIERBEEZMBAETIZ()
non-current assets is determined based on (1) the physical location BEFEH Y - BRERSZHEMS)
of the asset (for property, plant and equipment) and (2) location of REEEmEM LR —EBHEA AT Z
operations (for interest in an associate). HRms) BE °

2026 2025
20265 20254
HK$’000 HK$'000
FHET FET

Revenue from external customers RBEIEE RS
Hong Kong 58 514,224 478,403
Macau P 882 216
PRC =8 405 -
515,511 478,619
2026 2025
20265 20255
HK$’000 HK$'000
FAET FET

Non-current assets ERMEE
(excluding financial assets) (FEEEmEE)

Hong Kong 58 52,021 56,715
PRC == 23,169 21,225

75,190 77,940
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NOTES TO THE FINANCIAL STATEMENTS
AT ERRMIEE

For the year ended 31 March 2026 #;Z2026E3H31HIEEE
6. SEGMENT INFORMATION (continued)

Revenue from customers which individually contributed 10% or
more of the Group’s revenue, are set out as follows:

DEEFE )

EREAERIKFI0%H U LHE R
W HIIE

2026 2025

20265 20254

HK$’000 HK$’000

FHET FET

Customer A (note 1) ZHPA (M5E1) 271,986 267,462

Customer B (notes 1 and 2) EFB (fisE1&2) - 49,002
Notes: FiEE -

(1) They are customers for environmental hygiene and related services for the
years ended 31 March 2026 and 2025.

2) The revenue of the corresponding customer is not disclosed as the
revenue individually did not account for 10% or more of the Group’s
revenue during the year ended 31 March 2026.

7. REVENUE AND OTHER INCOME AND
GAINS

(@  The Group’s revenue within the scope of HKFRS 15 are
recognised as follows:

(1) HAEHZE2026%F K2025543H31H LEF
ENBEEERAERREHNES o

@ BHRZFWABNEEGEAEEBEE

202653831 H L F E W A B910%38 LA
£ BERF AU AN IR EE o

Wit 2o B EL fth U A R Wi e

(@ FTEBREBMBRSENF5
SR E AR Z W

2026 2025
20265 20255
HK$’000 HK$’000
FHET FET

Environmental hygiene and related IRIEH E KRR
services 504,303 472,003
Airline catering and support services MEBENE T IRIRTS 10,803 6,616
Property management services YMEEER 405 -
515,511 478,619

For the year ended 31 March 2026, revenue of
HK$515,511,000 (2025: HK$478,619,000) was recognised
over time.

WINSON HOLDINGS HONG KONG LIMITED
KIEIZERE BB RATE

H FE2026F3H31HILEFE » &
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NOTES TO THE FINANCIAL STATEMENTS
A FS IR R MIEE

For the year ended 31 March 2026 #;Z=2026FE3H31HIEFEE

7. REVENUE AND OTHER INCOME AND 7. mkEMURA R @
GA'NS (Continued)
(b) As at 31 March 2026 and 2025, the aggregated amount of (o) 7202645 K2025F3H31H > &

EEAEBRABENERTHRTE

the transaction price allocated to the remaining performance
obligations under the Group’s existing contracts as follows:

MEENRZEBHRENT :

2026 2025
20264F 20254
HK$’000 HK$’000
T#T FHBT
Expected to be recognised within FEEAR — R R
one year 402,639 383,260
Expected to be recognised after FEHAR — F B SR
one year 122,587 302,682
525,226 685,942

(c) The Group’s other income and gains recognised during the
year are as follows:

(©

FEBRRFAREHEMBAR
Weadn s :

2026 2025

20265 20254

HK$’°000 HK$’000

FET FET

Bank interest income RITH B UA 522 1,357

Sales of scrap materials EE L 35 & 267 336
Gains on disposal of property, plant and HEYE - BERFREZWE

equipment 105 187
Reversal of impairment loss on trade B 2 I IE R E R a0

receivables, net HEE 166 430

Fair value change on contingent ERE AR B A EES

consideration receivable 1,933 -

Others Hith 167 93

3,160 2,403

ANNUAL REPORT 2026
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NOTES TO THE FINANCIAL STATEMENTS
AT ERRMIEE

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

8. FINANCE COSTS 8. FIEM
2026 2025
20265 20254
HK$’°000 HK$’000
FAET FET
Interest on bank borrowings IRITERFIE = ia
Interest on lease liabilities HEaGNE 35 61
35 72
9. LOSS BEFORE INCOME TAX 9. FRFRISIRAIRSIE
Loss before income tax for the year has been arrived at after FRBRAMEBRATEERL &N (5
charging/(crediting): A)
2026 2025
20264F 20254
HK$’000 HK$’000
FHT FET
Auditor’s remuneration ZE AN &
— audit services —BFTERTS 600 600
— non-audit services —IEBE RS 95 80
695 680
Cost of inventories recognised as expenses RARTNEFEER A 14,833 16,740
Depreciation e 5,609 6,651
Gains on disposal of property, plant and HEME - BERREH 2 W
equipment (105) (187)
Write off of property, plant and equipment YE - BB KR Z M 1 20
Reversal of impairment loss on trade receivables, & 53 & U2k I8 5,8 518 1 [g] »
net BB (166) (430)
Short-term lease expenses foEpfRER 3,279 724
Employee costs (including directors’ EBEMA (BIEERMS)
remuneration):
— Wages, salaries and allowances —TEFHaeRkmih 350,270 312,998
— Long service payments (note 23) —RERH%E (H5E23) 308 257
— Retirement scheme contributions —BIRETE|H 11,691 10,968
362,269 324,223

WINSON HOLDINGS HONG KONG LIMITED
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NOTES TO THE FINANCIAL STATEMENTS

AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

LOSS BEFORE INCOME TAX (continued)

Of the wages, salaries and allowances, long service payments
and retirement scheme contributions, HK$321,679,000 (2025:
HK$284,050,000), HK$298,000 (2025: HK$254,000) and
HK$10,610,000 (2025: HK$9,909,000) have been included
in cost of services respectively and HK$28,591,000 (2025:
HK$28,948,000), HK$10,000 (2025: HK$3,000) and HK$1,081,000
(2025: HK$1,059,000) have been included in general operating
expenses respectively.

INCOME TAX EXPENSE

Hong Kong Profits Tax has been provided in accordance with two-
tiered profits tax rate regime. The first HK$2,000,000 of assessable
profits of a qualifying entity of the Group is taxed at 8.25% and
the assessable profits above HK$2,000,000 are taxed at 16.5%
for both years. The assessable profit of other subsidiaries in Hong
Kong are taxed at 16.5%.

No provision for Macau and PRC corporate income tax has been
provided by the Group as the Group had no estimated assessable
profits arising in or derived from Macau and PRC.

9.

10.

PREFISRAIESIE @

£ 2D B #A321,679,0003 7T (2025
£ 284,050,000 7T) ~ 298,000 JT
(20254 : 254,0007% 75) &% 10,610,000
# 70 (20254 : 9,909,000 1) B9 T
E-HekE2H EHERFESER
KRB HRETFARBRZE > UK
£ %849 Bl 428,591,0007C (20254 :
28,948,00078 75) ~ 10,0007 7T (2025
£ 13,0007 7T) K1,081,0007% 7T (2025
& 11,059,000 70) WIE -~ ek 2
i RERSSREARFEEHZREE
T A—RREER o

FRGIRFA

SBMEMN BB BN W ARSI 5
BoPMEFE ZEEEERER
2 E2,000,00078 Fo FER IR 5 F)328.25%
Z MBI IE > i 1B2,000,00078
ToZ FESR B A $%16.5% 2 F R4 TR
He HhRNEB B AT ZEZRR
T 3216.5% 2 R ER AN FRIE o

FA 7S 7 52 B TE R P e o BRI 8 A A B
REZEMEN G ERR A > ]
AERTERRFIRPEAEERSR
sHiREE M o

2026 2025

20265 20254

HK$’000 HK$’000

THET FET

Current tax — Hong Kong Profits Tax BNHRIRIE — BB F1ER 105 99
Current tax — (over)/under-provision in prior ENHAFRIE — B E

years (HBrEEE) BERR (48) 14

Deferred taxation (note 24) IRIEFRTE (Fi5E24) 456 ar7

513 590
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NOTES TO THE FINANCIAL STATEMENTS

M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

10. INCOME TAX EXPENSE (continued) 10. FR IR @)
Recondiliation between income tax expense and accounting loss at FIEMRMAE A ERREFTEN Gt

applicable tax rate:

BT AR

2026 2025
2026%F 20254
HK$’000 HK$’000
FET FET
Loss before income tax BREF SR AIES 18 (4,770) (10,333)
Tax at applicable tax rates BEBREER (792) (1,705)
Tax effect of non-taxable income BERRBANRIELE (712) (223)
Tax effect of non-deductible expenses AR NR B E 351 354
Tax effect of deductible temporary differences SRR & = 2B
not recognised M2 78 (444)
Tax effect of tax losses not recognised RERRIBERIENREEE 1,738 2,597
Utilisation of tax loss previously BN Sl i R SR IR TS A5 1R
not recognised (99) -
(Over)/under-provision in prior years BIEEE (BrEEE)
BETR (48) 14
Tax concession RIEE R (3) ©)
Income tax expense FriSpE= 513 590

WINSON HOLDINGS HONG KONG LIMITED
KIEIZERE BB RATE



NOTES TO THE FINANCIAL STATEMENTS
AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

11. DIRECTORS’ REMUNERATION AND MM.EETMERSHSTIERE M

SENIOR MANAGEMENT’S EMOLUMENTS i
(a) Directors’ remuneration (a) EFEM=E
Salaries,
allowances Retirement
and other  Discretionary scheme
Fees benefits bonus  contributions Total
& Bk
ik Hitiig# MIETEA  BIRGHEIER gt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TER TER FET TET
Yearended 31 March 2026  #F2026F3831ALLEE
Executive directors: nrESE:
Madam Ng Sing Mu REETT - 3,986 - 199 4,185
Ms. Sze Tan Nei MAER T - 3,193 - 160 3,353
Mr. Ang Ming Wah* HERE LA - 672 - - 672
Mr. Sze WaiLun Mk - 1,19 - 18 1,214
Independent non-executive ~ FIFHTES:
directors:
Mr. Yuen Ching Bor Stephen RIBREE 240 - - - 240
Mr. Chung Koon Yan BERLE 240 = - - 240
Mr. Chan Chun Sing™ BiRE L 230 - - - 230
Mr. Ng Moon Fai™ S 10 = 5 - 10
Total 4ast 720 9,047 - 377 10,144
Yearended 31 March 2025 ~ #HZ2025F3831HILEE
Executive directors: WTEE:
Madam Ng Sing Mui BTt - 3,980 88 199 4,267
Ms. Sze Tan Nei HRELL - 3,188 70 160 3,418
Mr. Ang Ming Wah HERERE - 1,613 27 - 1,640
Mr. Sze Wai Lun iy - 1,194 26 18 1,238
Independent non-executive ~ HIFHTES:
directors:
Mr. Yuen Ching Bor Stephen REREE 240 - - - 240
Mr. Chung Koon Yan BERLE 240 - - - 240
Mr. Chan Chun Sing BRELE 240 - - - 240
Total 4Bt 720 9,975 211 377 11,283
* Retired on 21 August 2025 S BR2025F8H21HEE
- Resigned with effect from 16 March 2026 e B2026F38 16 5 EE¥{E
= Appointed with effect from 16 March 2026 = EH2026F38 16HEEEEZE

# £2026%F3H31H LE FE > #
EEEWET A E (20255 :

") o

No directors waived any emoluments during the year ended
31 March 2026 (2025: nil).

TEAREBEEAARREBNBEEE
BE-

The bonus was determined on a discretionary basis with
reference to the individual’s performance.

ANNUAL REPORT 2026
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NOTES TO THE FINANCIAL STATEMENTS

M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

11. DIRECTORS’ REMUNERATION AND

SENIOR MANAGEMENT’S EMOLUMENTS

(Continued)

(b) Five highest paid individuals

Of the five individuals with the highest emoluments in the
Group, four (2025: four) were directors of the Company
whose emoluments are included in note 11(a) above. The
emoluments of the remaining one (2025: one) individual was

as follows:

£ o

(b) AfikEH AL

M1.EEMERSREIES

rEBAURSHALTH  E
(2025% : M) AEABESE »
Hi S &P EXHsE11(@) ° B8 T
—{iI (20254 | —1i) A THIE S
mr

2026 2025
20265 20254
HK$’000 HK$’'000
FHT FET
Salaries, allowances and other benefits 4 ~ AL AR EhiEF) 1,650 1,920
Retirement scheme contributions BT B 5 18
1,655 1,938
The remuneration paid to the above non-director highest paid ENFTLEXFEEREHALTH
individual was within the following emolument band: AR TSR
2026 2025
20265 20254
Number of Number of
individual individual
AE

HK$1,500,001 to HK$2,000,000

1,500,001 77T £2,000,0007E 7T 1

During the years ended 31 March 2026 and 2025, no
remuneration was paid by the Group to the directors of
the Company or any of the five highest paid individuals
as an inducement to join or upon joining the Group or as

compensation for loss of office.

WINSON HOLDINGS HONG KONG LIMITED

KIEIZERE BB RATE
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NOTES TO THE FINANCIAL STATEMENTS
A FS IR R MIEE

For the year ended 31 March 2026 #;Z=2026FE3H31HIEFEE

11. DIRECTORS’ REMUNERATION AND MNEEMERE &K EIEE N
SENIOR MANAGEMENT’S EMOLUMENTS A0 )
(Continued)
(c) Senior management’s emoluments (c) BREEEME
The remuneration paid to the senior management of the FENENFAEESREERE (L
Group (other than the directors as disclosed in note 11(a) S BT 5E11(a) P 3% B8 U 2 = PR AN
above) for the year fell within the following emolument band: BEBN ER TS E -
2026 2025
20265 20254
Number of Number of
individual individual
AE
Nil to HK$1,000,000 2 %1,000,00078 7T 3 3
12. DIVIDENDS 12. I B
(@) Dividends attributable to the year: (a) EREEEGRE :
2026 2025
20265 20255
HK$’000 HK$’000
THET FHET
Final dividend proposed of HKO.8 cent  ZiE R Z @ RHARE
(2025: nil) per ordinary share 0.871l (20254 : &) 4,800 -
The final dividend proposed after the reporting date for REHHABER KN 2 &8 E2026
the year ended 31 March 2026 is subject to shareholders’ FIRBIHIEFENRPKREE
approval at the forthcoming annual general meeting and has HREERRBEFAE LERKS
not been recognised as a liability as at 31 March 2026. #E®R > FEAIEE > 120265
SHB1H I EERAEE
(o) Dividends attributable to the previous financial year, approved b) BEVHREEEMRE  REE
and paid during the year: A RORAY
2025
20254
HK$’000
FHET
Final dividend approved and paid in respect of the TIBE B EEH E R R EREIRE
previous financial year
— HKO0.727 cent per ordinary share —FRREIEAR0. 7271 4,362

ANNUAL REPORT 2026
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NOTES TO THE FINANCIAL STATEMENTS

M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

13. LOSS PER SHARE

The calculation of basic and diluted loss per share is based on the

following information:

13. B RESHE

s5tH

BEREARBEERDBREUTER

2026 2025
2026%F 20254
HK$’000 HK$’000
FET FET
Loss E518
Loss attributable to owners of the Company ~ Z/AB) A AFE(LE51E (5,283) (10,923)
2025
20254
000
T
Number of shares iR & E
Weighted average number of ordinary shares izt E SR EARGENZERR
for the purpose of basic loss per share NS E 600,000 600,000
Effect of dilutive potential ordinary shares: Ei## BT ZERZZE .
— Share options —FEACHE - -
Weighted average number of ordinary shares for FtstE & E BEEEN S ER
the purpose of diluted loss per share R %L 600,000 600,000

The computation of diluted loss per share for the years ended
31 March 2026 and 2025 does not assume the exercise of the
Company’s share options because the exercise price of those
share options was higher than the average market price for ordinary

shares during the years.

WINSON HOLDINGS HONG KONG LIMITED
KIEIZERE BB RATE
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NOTES TO THE FINANCIAL STATEMENTS
AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

14. PROPERTY, PLANT AND EQUIPMENT 14. Y% - BER=E
Other
Leasehold Office Machinery properties
Leasehold landand  furniture and and Motor leased
improvement buildings equipment equipment vehicles  for own use Total
fgthE  BAGER B8R it
fE%E ¥ B B RE  BREENE ait
HK$ 000 HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$000
TER TER TER TER TER TiEn TiEn
Cost e
At 1 Aprl 2024 20244 B1R 2,937 61,744 5,678 12,639 19,604 1,687 104,179
Additions HE - - 667 1,524 614 - 2,806
Disposal HE - - - - (1,120 - (1,120
Witten off HisH - - @7 (1,402) (15) - (2,044)
At 31 March 2025 and 12025438318k
1 April 2025 2025F4A1H 2,937 61,744 6,318 12,761 18473 1,987 103,820
Addtions hE 458 - 1812 608 3 - 2,906
Disposal e - - - - (342 - (342
Witten off s - - (17 (1,301) - - (1,319)
At 31 March 2026 *2026%43F31H 3,39 61,744 8,113 12,063 18,164 1,687 105,066
Accumulated depreciation ~ BitifE
At 1 Aprl 2024 20244 B1R 2,089 12,306 3,7 9,447 17,435 133 45,126
Provided for the year EREE 145 2,125 650 1372 1,829 530 6,051
Written back on disposal P ER (D - - - - (1,120 - (1,120
Written back on written off B (o) - - (26) (1,389) 615) - (2,024)
At 31 March 2025 and 12025438310k
1 April 2025 20254818 2,234 14,430 4341 9436 17,529 663 48,633
Provided for the year FREE 165 2,125 92 1,349 519 529 5,609
Written back on disposal PHERED - - - - (342) - (342)
Written back on written off ikl - - (17) (1,300 - - (1317)
At 31 March 2026 1202638310 2,399 16,566 5,246 9,485 17,706 1,192 52,583
Net book value REHE
At 31 March 2026 *2026%3F 318 996 45,189 2,867 2,578 458 3% 52,483
At 31 March 2025 7202538317 703 47314 1977 3,325 944 924 55,187
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

14. PROPERTY, PLANT AND EQUIPMENT

(Continued)

Notes:

(@)

As at 31 March 2026, the leasehold land and buildings with net carrying
amount of HK$21,201,000 (2025: HK$22,194,000) are pledged as
securities for the Group’s banking facilities granted to the Group. As at
31 March 2026 and 2025, these is no drawdown from these banking
facilities.

During the years ended 31 March 2026 and 2025, the Group entered
lease arrangement with a company in which Madam Ng Sing Mui is the
director of this company. As Madam Ng Sing Mui has control over the
Company and is the chairperson and executive director of the Company,
this transaction is therefore a related party transaction. During the year
ended 31 March 2026, depreciation charge of right-of-use assets of
HK$529,000 (2025: HK$530,000) and interest on lease liabilities of
HK$35,000 (2025: HK$61,000) were recognised in profit or loss in relation
to such lease. As at 31 March 2026, the carrying amount of the respective
other properties leased for own use, lease liabilities and deposits are
HK$395,000 (2025: HK$924,000), HK$417,000 (2025: HK$950,000) and
HK$142,000 (2025: HK$142,000) respectively.

15. INVENTORIES

14. Y% - BEREZRE @

Consumables

HFEm

R2026%E3H31H A FESE
21,201,000 75 (20254F : 22,194,000
BT 2HELHBBFERBEAR
EEERZAEERITHREZIER - &
F2026%F K2025%3831H » HE B &
LIRITME IR ©

E 20264 K2025%38310 LEEE »
FEFR-HRBBLLTEAEENA
Bl A EE - BN REEZ T
AT EBEABDEERITES
WZRZ A SR 5 o & £20264F
SE31HIEFE > AZEENFERZE
B E T B & 529,000 T (20254 :
530,000/ 7t) K A & & &F] 535,000
7t (20254 : 61,0005 jT) MR8 P
o A2026%E3831H  HtEAAE
ME -HESERESSANERESD
Al #3395,0007% 7T (20254 : 924,0007
7T) ~ 417,000 7T (20254 : 950,000
7T) K142,0007 7t (20255 : 142,00078
7o) ©

(=]

15. 7 &

2026
20264

2025
20254
HK$'000
FET

HK$’000
FET

214 304

WINSON HOLDINGS HONG KONG LIMITED
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16. INTEREST IN AN ASSOCIATE, AMOUNTS
DUE FROM/(TO) AN ASSOCIATE
AND CONTINGENT CONSIDERATION

NOTES TO THE FINANCIAL STATEMENTS
A FS IR R MIEE

For the year ended 31 March 2026 #;Z=2026FE3H31HIEFEE

16. R —RBEQT 2 m
U () —BEER
B Z MRIA R R s A B

RECEIVABLE
a. Interestin an associate a. M—HEBEATZERS
2026 2025
20265 20254
HK$’000 HK$'000
FET FET
Cost of investment BB 21,102 21,102
Share of post-acquisition profit or loss DMEWEE ZIBT K
and other comprehensive income HEtezmEma 1,605 123
22,707 21,225

Details of the Group’s associate as at 31 March 2026 and

R20264F K2025%E3831H » &

2025 are as follows: SEEBEREZFBUWT

Percentage of

Place of ownership interests/
incorporation/ voting rights/profit
Name operation Principal activities share
A AR R

%78

M ALIL, & B FEEH /S RMEEMZBESL

Lask JV Facility Management Services Hong Kong/the PRC  Provision of property 37.5% (indirectly)

Limited (“Lask JV”) management services
ERHITRmEIERBARAS BB,/ HE REMEEERE
(TFE BEH1T)

37.5% (%)
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NOTES TO THE FINANCIAL STATEMENTS
AT ERRMIEE

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

16. INTEREST IN AN ASSOCIATE, AMOUNTS 16. R — Rt & AT 2 #Ex5 ~

DUE FROM/(TO) AN ASSOCIATE i W, (J,*E 1) —EBEA
AND CONTINGENT CONSIDERATION 7 Z " I8 K FE U 5% 2R 1’c1“
RECEIVABLE (continued) (48)
a. Interest in an associate (Continued) a. M—HBKEABDZESR
(48)
Summarised financial information of the Group’s associate REEBRENARBEEZHRBA
and their subsidiaries is as follows: Bz HBERBENT !
Lask JV
FE R BAT
2025
20254
HK$’'000
FExT
As at 31 March M3831H
Current assets MBNEE 145,775 144,012
Non-current assets EREBNEE 3,227 4,893
Current liabilities mEaE (130,991) (134,859)
Net assets BEEZFE 18,011 14,046
Less: Non-controlling interests B IEFERG AR (1,393) (1,378)
Attributable to owners of Lask JV FEER TS A, 16,618 12,668
Group’s share of net assets of the associate Zx & E DL A B B &E 38 6,232 4,750
Goodwil e 16,475 16,475
Carrying amount EREE 22,707 21,225
For the year ended 31 March/period from  # 238310 IEFEE R ULEE
the date of acquisition to 31 March HEREZE3H31H IEEAfE
Revenue &= 278,935 98,318
Profit for the year/period FERHREF 5,134 282
Other comprehensive income Hih2mkam (1,169) (76)
Total comprehensive income SEINEAEEE 3,965 206
Less: total comprehensive income o BEE AT IEEE RS S
attributable to the non-controlling FE(L 2 TR E 4R EE
interest of the associate (15) 122
Attributable to owners of Lask JV FEER TR AFEN 3,950 328
Share of results of associate DMEBE N EE 1,836 149
Share of other comprehensive income of  {§EHE AT HM 2 mEm U
associate (354) (26)
Total comprehensive income for the year/  Et& /AT HEE AE
period attributable to owners of the ER/HREE IR EAREE
associate 1,482 123

WINSON HOLDINGS HONG KONG LIMITED
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NOTES TO THE FINANCIAL STATEMENTS
AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

16. X —HBEQAT Z2fm
rEu, (B'Eﬁ) —EBEA
Bl ZMIER B ARE

16. INTEREST IN AN ASSOCIATE, AMOUNTS
DUE FROM/(TO) AN ASSOCIATE
AND CONTINGENT CONSIDERATION

RECEIVABLE (continued) (#8&)
b. Amounts due from/(to) an associate b. U, () —RE=
NEIZFRIE
The balance is unsecured, interest free and repayable on ZEEABIEF - RERZEX
demand. B8 o
Contingent consideration receivable c. BUKFHARKE

On 14 November 2024, the Group completed the acquisition
of 37.5% equity interests in Lask JV (the “Acquisition”). The
total consideration of the Acquisition is RMB18,375,000,
which would be settled by cash. The vendor of the 37.5%
equity interest in Lask JV, namely Lask JV Holdings Co. Ltd
(the “Vendor”) is a company wholly owned by Mr. Johnny
Sze. Mr. Johnny Sze is the spouse of Madam Ng Sing Mui.
As Madam Ng Sing Mui has control over the Company and is
the chairperson and executive director of the Company, the
Acquisition constitutes a connected party and related party
transaction. For further details, please refer to the Company’s
announcement dated 7 June 2024 and circular dated 31 July
2024.

Pursuant to the sale and purchase agreement, the Vendor
and Mr. Johnny Sze, jointly and severally warrant and
undertake to the Group that the audited consolidated net
profit after tax excluding all extraordinary items of Lask JV
(the “Actual Net Profit”) for each of the three years ending
31 December 2024, 31 December 2025 and 31 December
2026, as derived in its audited financial statements as
prepared in accordance with the terms of the sale and
purchase agreement for the corresponding year, shall
not be less than RMB3,000,000, RMB4,500,000 and
RMB6,000,000, respectively (the “Guaranteed Profit”).

R2024FE11814H » KA T B 5=
B UK B FE BB TTRUB7 . 5% AR (MU
BEIE)) - WEEENERES
A R #18,375,0007T > E & LR
EL T ERH1T37.5%K N
BF EREZERERRAT (TE
F)) A—XHELAELERE
HNAT i ERREEBLZITH
LB e HRNREBLZTHARE
BEZEAE TETAATDERE
RINTES > WUNEEIERE R
BLHRBBAERS BREE—D
5 B2REA QR HEEA2024
F6H7THM ’“tEa H H# A2024
7TH31HBE

RIEEEm=Z > L HEMAEL
5 K% 18 Bl 1) A 55 B 1R 58 b 7K 55
B FE2024F12H31H ~ 20254
12831 H K%2026F12831H E=
BEEZSF REBEEAEFENE
RSN O S
REHNEBMITHREEZES
Me4aHd (FeEmAERER)
(MER4F) 2R LR AR
3,000,0007t ~ A R 4,500,000
TR AR #6,000,0007T (M5 1R:%
A o
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

16. INTEREST IN AN ASSOCIATE, AMOUNTS 16. i? —RIBZ AT Z % -
DUE FROM/(TO) AN ASSOCIATE e, (FEfY) —MEE R
AND CONTINGENT CONSIDERATION Al ZmIE R EUWEARE
RECEIVABLE (continued) (48)

c. Contingent consideration receivable c. BUKFHAKE®

(Continued)

If the Actual Net Profit in aggregate for the three years ending & E2026FE12831H L =@ 4%
31 December 2026 is less than the Guaranteed Profit in ENBRAFN G5t DR & E2026
aggregate for the three years ending 31 December 2026, F12A31H I =BAFENE RFE
the Vendor and Mr. Johnny Sze shall be jointly and severally mAeEt WEFEEAERE
obliged to pay to the Group in cash an amount equivalent EEERRENNREBBITEE
to 11 times the average shortfall between the Actual Net 2026128318 IE = EFEK
Profit and the Guaranteed Profit, multiplied by 37.5% Bz R R EBM (FA5T 52027
(“Compensation”) for the three years ending 31 December F6H30H Tz A1 ) ®B14H
2026, within 14 days after the issuance of Lask JV’s audited N URERAAEESZHTEER
financial statements for the three years ending 31 December B E2026F12831H =@
2026 which are expected to be issued on or before 30 ENERAFEHERE N ZH
June 2027. In the event that Lask JV recorded a loss in T EFEBI1E IR U37.5% (T4
aggregate for the three years ending 31 December 2026, E1) o BERIT I 8 £2026
the Compensation will be calculated based on 11 times the F12H31HE=AEEHEFER
Guaranteed Profit in aggregate for the three years ending 31 sHE5 18 0 BIRIB 8 £20264F12
December 2026 multiplied by 37.5%. The Compensation B3HIE=EFEEREZRIE
is capped at the amount of the consideration, which is EHBII1Z R LLB7 5%t E e o
RMB18,375,000. MELRANEEZE BDARE

18,375,0007) ©

The contingent consideration receivable is measured at fair FEWS AR BRI AR RS
value on initial recognition and at each reporting date. The REAPRAFEE c BT
valuation of the contingent consideration receivable was ARENGERBILGEMRE
conducted by an independent valuer in accordance with EBM IR EER F13RHA R
HKFRS 13 using probabilistic approach. The fair value of the ERET - RIKNBEIEH &
contingent consideration receivable at date of the Acquisition sk A B B A F {E A228,000
was HK$228,000. As at 31 March 2026, the fair value of BT o B E2026FE3H31H &
the contingent consideration receivable was HK$2,161,000 WA EN A FEA2,161,000
(2025: HK$228,000). 7T (20254F 228,000 7T) °©
Details on fair value measurements of the contingent BERABKRFIAREBZRATFESE
consideration receivable are set out in note 32(e) to the HNEBEREEVBRERMNE

consolidated financial statements. 32(e) °
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NOTES TO THE FINANCIAL STATEMENTS
A FS IR R MIEE

For the year ended 31 March 2026 #;Z=2026FE3H31HIEFEE

17. TRADE RECEIVABLES 17. B 5 U FRIE

2026 2025

20265 20254

HK$’°000 HK$’000

THET FHET

Trade receivables, net of loss allowance B ZEURIE » IR E B E 112,104 89,573

Trade receivables are denominated in the following currencies: B REIERIEM TS B EE .

2026 2025

20264F 20254

HK$’000 HK$’000

FAT FHET

HK$ T 111,854 89,357

Renminbi (‘RMB”) AR (TARE)) 172 -

Macanese pataca (“MOP”) P TT (HEPIIT)) 78 216

112,104 89,573
The credit terms of trade receivables are ranged from O to 60 days BESRUMENEEHREHERDH
(2025: 0 to 60 days) from the date of billing. Further details on the e FOXK E60XK (2025% : 0K £60
Group’s credit policy and credit risk arising from trade receivables X)) - ARAEBRGEEBRERKREZEW
are set out in note 32(b). REMELXEERMBZE—THEBE

M EE32(b) ©

The ageing analysis of trade receivables based on the invoice date HERSHER ENZEEZHHEOEK
and net of loss allowance as of the end of the reporting period is as BIEEENE S R WRIBERE 2N
follows: T

2026 2025

20264 20254

HK$’000 HK$’'000

F#&T FET

Within one month —EAR 45,570 40,211
One to three months —ZE==1EH 61,219 47 447
More than three months @AM E 5,315 1,915
112,104 89,573
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NOTES TO THE FINANCIAL STATEMENTS
AT ERRMIEE

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

18. PREPAYMENTS, DEPOSITS AND OTHER 18. FE{d S IE - & R H {thfE

RECEIVABLES e whIE
2026 2025
20265 20254
HK$’000 HK$’000
FHET FET
Non-current: JETRE -
Deposits e 2,407 -
Prepayments for purchase of property, BEWE BEKZHEN
plant and equipment FEfI I - 1,528
2,407 1,528
Current: e
Other prepayments HMFEARE 5,629 4,081
Deposits we 1,808 2,992
Other receivables HhpE U FE 50 32
7,487 7,105
19. CASH AND CASH EQUIVALENTS 19. RERREEEY
2026 2025
20265 20254
HK$’000 HK$’000
FAT FET
Cash and bank balances RE RIRITLERR 50,870 65,916
Short-term bank deposits with original FEEHADR=EAN
maturity of less than three months FHARITERR 26,372 33,194
77,242 99,110
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NOTES TO THE FINANCIAL STATEMENTS

AT ER AR MTsE

For the year ended 31 March 2026 #;Z=2026FE3H31HIEFEE

20. TRADE AND OTHER PAYABLES 20. B R EMETRIE

2026 2025
20264 2025%F
HK$’000 HK$’000
FHET FET
Trade payables (note (a)) B S5 EARIE (EE@a) 17,212 17,252
Accrued staff costs fEst B T A 47,684 35,745
Other accrued expenses (note (b)) HihpESTRESZ (MisE(b)) 8,543 9,292

Consideration payable for acquisition of WEE—RAH = AT
an associate FEARE = 4,009
Other payables HhpEd g 190 607
Deposits & 547 342
56,964 49,995

Notes: Ff 5%

(@) Trade payables are denominated in the following currencies:

@ EBIZEMAREUTIEEE:

2026 2025

20264 20254

HK$’000 HK$'000

THET FHET

HK$ BT 15,583 17,051
RMB ARHE 1,414 -
MOP BT 215 201
17,212 17,252

The ageing analysis of trade payables based on the invoice date as of the
end of the reporting period is as follows:

BERSHR ENBEEBNESE
AMRBERRE DT ¢

2026 2025

20264F 20255

HK$’000 HK$'000

FHET FHET

Within one month —@EBA 10,263 9,302
One to three months —Z={E3 6,342 5,927
More than three months = E)E - 607 2,023
17,212 17,252

(b) As at 31 March 2026 and 2025, other accrued expenses mainly
represented the accrued untaken paid leave to employees of
HK$5,919,000 and HK$4,918,000 respectively.

(b) 20264 K2025E3831H » Hfth fE 5t
YT B EEESAZATHEREY
A1 %5,919,00078 7t 54,918,000 7T ©
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NOTES TO THE FINANCIAL STATEMENTS
AT ERRMIEE

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

21. LEASE LIABILITIES 21. i &R
The following table shows the remaining contractual maturities of TRIITAEBRFERZHES B
the Group’s lease liabilities at the end of the year: TEHAEHER

2026 2025

20265 20255
Present Present
Future value of Future value of
lease future lease lease  future lease
payments payments payments payments
KK RIR
KK LEN=EREN R HEM
HER RE HEMM RE
HK$’000 HK$’000 HK$'000 HK$'000
F#T FHT FAERT FET

Not later than one year TRR—& 426 417 568 533
Later than one year and —FRETERME

not later than two years - - 426 417

426 417 994 950

Less: future interest expenses B RRF BT 9) - (44) -

Present value of lease liabilities HESRRE 417 417 950 950

Analysis for reporting purpose as: HERENDTA

Current liabilities mEEE 417 533
Non-current liabilities FERFEE - a7
417 950
The Group had total cash outflows for leases of HK$3,847,000 HE2026FE3H31HLIEFEE  xEEBAE
(2025: HK$1,292,000) during the year ended 31 March 2026. R H & BV 48 38 £ H 438,847,000 7T

(2025%F : 1,292,000 7T) ©

WINSON HOLDINGS HONG KONG LIMITED
130 xezmssaras



NOTES TO THE FINANCIAL STATEMENTS

AT ER AR MTsE

For the year ended 31 March 2026 #;Z=2026FE3H31HIEFEE

22. CONTRACT LIABILITIES

22. G EE

2026 2025
20264 20254
HK$’000 HK$’000
F#ET FET

Current BNHEA

1,196 -

A contract liability represents the Group’s obligation to transfer
services to a customer for which the Group has received
consideration (or an amount of consideration is due) from the
customer.

Movements in the contract liabilities during the year are as follows:

ENEREFEERERRTR WEA
B (HARETHEIH) MEAEREF
BERBHEE -

FFEEGNRENEFHUT :

2026 2025

20265 20254

HK$’000 HK$’'000

FHT FET

At 1 April mwag1R - -

Increase due to cash received, excluding I B IR £ ML AN By

amount recognised as revenue R TEBEFERNER A

during the year WA 28 1,196 -

At 31 March ®3H31H 1,196 -
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NOTES TO THE FINANCIAL STATEMENTS

M HmRMIEE

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

23. PROVISION FOR LONG SERVICE
PAYMENTS

Under Employment Ordinance, Cap.57, an employee who has been
employed under a continuous contract for not less than 5 years of

service is eligible for LSP under the following circumstances:

o The employee resigns at age of 65 or above;

o The employee dies during employment;

° The employee resigns on ground of ill health;

o The fixed term employment contract expires without being

renewed;

o The employee is dismissed which is not because of

redundancy or serious misconduct

The LSP benefit is determined with reference to the employee’s
last full month’s salary (capped at HK$22,500) and number of
years of service. An employee may also elect to use his average
wages in the 12 months immediately preceding the termination of
employment contract for the calculation. The LSP benefit is capped
at HK$390,000 for each eligible employee. The accrued benefits
derived from the Group’s mandatory contributions under the MPF
scheme in respect of that employee can be used to offset the LSP
benefit. Also, the Occupational Retirement Schemes Ordinance
permit the Group to offset long service payment payable against
the accrued benefits attributable to the Group’s contributions to the

ORSO Scheme.

Under the Mandatory Provident Fund Schemes Ordinance, Cap.
485, the Group, as an employer, is required to make mandatory
MPF contribution at 5% of the employee’s monthly salary (capped
at HK$1,500). The Group makes the contribution to a trustee. MPF

scheme has attributes of a defined contribution plan.

The Group contributes 5% on the employee’s monthly salary to the
ORSO Scheme. The assets of which are held separately from those

of the Group in trustee-administered funds independently.

WINSON HOLDINGS HONG KONG LIMITED
KIEZEREEGRAF

23. REIRB = #HE

RIBFSTERBIRD > MEEMESK
ZEERBERTLNENEE > 1Y
TIBERT > ARERRARBE

. EE5°655% S _EBER 5
s EENRZRERIBET;
e EERNEBERZ=EER

e ETEHRERSHEMBILRE

==

= .
=

s EEWEEIFEHZENERES
ETR

ERREEHR K2 EZRERERE
B SEE B # (LR %&22,500% 7T) & AR
KEHEE EENUEREFHR
EREBEAYKREM2ERNTEHIE
EOHE SREEREENERPR
75 &% EBR 390,000 7 © A< E
RiERBEETEMZEEFEHAG T
HAMEENRARZTERERE
HARRFE S M2 o b oh > B B R 5T &I
BOAFREBUEMNERRES
HoAEBRQBERKIIETNER
AT o

RIEF485= @b 1t A BT 5T BIR A -
AEBFERELT > RREEAFHEG%
(EPR731,5008 7T) {F L3R Hl 4R iE &
MR REB AT AL AR -1
BEFEAARTEHMAINBMLE -

& E 1% 8 B #HI5%M B 3 R K5t
BFHER - ZStEI 2 EERAERE
WEENH AXSEABEZESE
UHA



NOTES TO THE FINANCIAL STATEMENTS

MR MIEE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

23. PROVISION FOR LONG SERVICE

PAYMENTS (Continued)

In June 2022, Employment and Retirement Schemes Legislation
(Offsetting Arrangement) (Amendment) Ordinance 2022 (the
“Amendment Ordinance”) was enacted. The Amendment
Ordinance abolishes the use of the accrued benefits derived
from employers’ mandatory MPF contributions to offset LSP (the
“Abolition”). Subsequently, the HKSAR Government announced
that the Abolition took effect on Transition Date.

The following key changes took effect since the Transition Date:

- Accrued benefits derived from employers’ mandatory MPF
contributions cannot be used to offset the LSP in respect of
the employment period after the Transition Date.

= The pre-transition LSP is calculated using the last month’s
salary immediately preceding the Transition Date, instead of
using the last month’s salary of employment termination date.

- Employers cannot use the “carved-out benefits” from the
vested benefits of ORS contributions to offset employees’
LSP.

At the time when the HKSAR Government announced the effective
date of the Abolition, it indicated that it would launch a scheme to
subsidise a portion of the post-transition portion of LSP payable
by employers. In November 2024, the Finance Committee of the
Legislative Council approved the creation of a commitment for
implementing the subsidy scheme for the Abolition (“LSP Subsidy”).
Based on the Group’s accounting policy on the LSP Subsidy, the
subsidy is regarded as government grants for accounting purpose.
No government grants are recognised during the years ended 31
March 2026 and 2025.

An actuarial valuation of long service payments was carried out at
31 March 2026 and 2025 by independent professional qualified
valuer, Valtech Valuation Advisory Limited, using the projected unit
credit method.

23. REIRFZ & E @

122022668 » {2022F f& 1% K& iR IR 5t
7RG (FRiEZHE) (1E5T) 1R B (MEET
15 B1) BE e o EST IR B BEFRE B B E
BEIMBRBEHATEENRE RS
RIGIHRREAIRE (TREFRL) © BBIR -
B AN BT & BT E o B BRI 25 6l
HEXM -

THEZEHEEH ARBEN -

- EBEREGIERRSHMATESLS
Rt HEm T A AR B ES B
BXERBENERARSE -

- BYANERBARBZHEARE
BRI AMRE —ERNFHFEET
stE > MIFEFERLEBMARE
—ERMFE o

- EBETEIERREBERAKS
HAREES R B9 MR BEF) ) ¥
EENRABRBE -

EAFNITHEKITEE MERNE
MBHR RRBHEE—EE > YL
AIEERENBRABASZTHNIH DR
FRFS & o LA B E B B 1R20245F
1B #ERR L — BRI LB R
ALt El ((REBARF & M/MEL) R
BAEERRERERE MM E 5T
B> AREMAEETES LR EABA
AL o B E2025%F K 2026%E3831H
IEFE > WERRTABA/REY -

RERBENBEEGETHBILEE
EERGAEMAARETEERA2ET RN
20254 K:2026F3831H FF B TEHA &2
L5 A% T ©
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NOTES TO THE FINANCIAL STATEMENTS
AT ERRMIEE

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

23. PROVISION FOR LONG SERVICE 23. REARRTFF & E @
PAYMENTS (Continued)
Movements in the liability recognised in the consolidated statement REGEaMBERARPEZNEEED
of financial position are as follows: W
2026 2025
20264 20254
HK$’000 HK$’000
THET FAT
At beginning of the year REH] 9,537 13,477
Benefit paid from the plan REFEHNENER (1,503) (1,677)
Remeasurements recognised in other REMEE NG PR
comprehensive income: EHEtE
Actuarial losses/(gains) arising from changes  BAFREEFELENBE
in financial assumptions &8 () 150 (2,520)
Recognised in profit or loss: RiBm PR -
Reversal of provision BiEE (811) -
Current service cost BRERAAR TS Ak A 915 207
Interest cost FMERAE 204 50
308 257
At end of the year REXR 8,492 9,537
The principal actuarial assumptions used as at the end of the RIREAREANTIEFEERRUWT

reporting period are as follows:

2026 2025

20265 20254

Discount rate ARIRE 2.7% - 3.1% -
3.0% p.a. 3.3% p.a.

FE2.7%E3.0% TE31%EI3%

Expected rate of future salary increase >k 2K ¥ & T HRIL 1 1.0% p.a. 1.0% p.a.
FF1.0% FF1.0%
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23. PROVISION FOR LONG SERVICE

PAYMENTS (Continued)

The below analysis shows how the long service payment
obligations would have increased/(decreased) as a result of change
in the principal actuarial assumptions as follow:

NOTES TO THE FINANCIAL STATEMENTS

AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

23. REIRFZ & E @

UToMET AR EERERKH
g RERBEINEERUMAIE
m/ GR)

Increase/ Increase/
(decrease) in (decrease) in
long service long service
Increase payment Decrease payment
in rate obligations in rate obligations
REARE RER# &
RftEE RTEE
FlZEm g G FlZEEA 1B GRL)
HK$'000 HK$'000
FHET THET
As at 31 March 2026 §£202653831H
Discount rate BRIR =X 0.5% (230) 0.5% 15
Future salary increase RERFEEE 0.5% 69 0.5% (282)
As at 31 March 2025 §$2025%3831H
Discount rate BRIRXK 0.5% (117) 0.5% 119
Future salary increase RRFRIEE 0.5% 232 0.5% (228)

The above sensitivity analysis is based on the assumption that
changes in actuarial assumptions are not correlated and therefore
it does not take into account the correlations between the actuarial

assumptions.

FREREDRDHERBERERRZE
FETEBZRR AT ES ER
BERRZENERE -
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

24. DEFERRED TAX 24. IRIEFR IR
The analysis of deferred tax assets and deferred tax liabilities after R E MBI ARP 2T NIELERIE
offsetting is presented in the consolidated statement of financial BEREERESGIRERN2 TN
position as follows: s &

2026 2025

20265 20255

HK$’000 HK$’000

F#ET TAET

Deferred tax liabilities RIEFRIBE B (2,215) (1,759)
At beginning of the year REH] (1,759) (1,282)
Charged for the year (note 10) FARMNER (IFE10) (456) 477
At end of the year FRER (2,215) (1,759
The movement in deferred tax assets and liabilities during the year FRCRIERNRBEERBENEZSHN

is as follows: T

Accelerated

Retirement tax

benefits depreciation Total

BRIKERN IERRIEINE st

HK$'000 HK$’000 HK$’000

FHET FET FET

As at 1 April 2024 202454810 646 (1,928) (1,282)

Charged for the year (note 10) FRIk (FizE10) (@277) (200) (477)
As at 31 March 2025 and at 7202538310 &

1 April 2025 00254481 H 369 (2,128) (1,759)

Charged for the year (note 10) FRBR (HEE10) (248) (208) (456)

As at 31 March 2026 7202643831 H 121 (2,336) (2,215)
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NOTES TO THE FINANCIAL STATEMENTS

AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

24. DEFERRED TAX (continued)

As at 31 March 2026, deductible temporary differences for
retirement benefits of HK$736,000 (2025: HK$2,239,000) has
been recognised as deferred tax assets. No deferred tax asset has
been recognised in respect of the remaining HK$8,147,000 (2025:
HK$7,855,000) as it is not considered probable that there will be
future taxable profits available.

As at 31 March 2026, the Group had unused tax losses of
approximately HK$43,291,000 (2025: HK$33,358,000) available to
offset against future profits and may be carried forward indefinitely.
Deferred tax assets have not been recognised for such losses
at the reporting date as it is not probable that there will be future
taxable profits available for the relevant entities.

4. IRIEFRIE @)

202653831 H @ R AKBRH 897 30
BE B = 28736,000% 7T (20254
2,239,000 7t) EMRDBAELERIBE
EoRHRBARRTAAEELEEZRR
m ) o BUBE fE FLER 8,147,000 7T
(20254 : 7,855,00058 1) FERIEAETR
HEE °

R2026FE3831H  ZEBHRE B
TR IEE5 18 4943,291,0007 75 (20254 :
38,358,0007 7t) B A X &4 K K &
F o BT PR HAAS B o (RN AE R B AR
REANKAEEEEZRERGEF > B
REBPIARMBRBEERIELR
BEE °

25. SHARE CAPITAL 25, i@ 7
Number of
shares Amount
&R £%E
HK$’000
FET
Shares of HK$0.01 each BEEEC.01E RN
Authorised: SET
At 1 April 2024, 31 March 2025, 2024483 1H ~ 20254
1 April 2025 and 31 March 2026 38310« 2025F481H K
20265E3531H 10,000,000,000 100,000
Issued and fully paid: EZFTREE
At 1 April 2024, 31 March 2025, FR20245451H ~ 20256
1 April 2025 and 31 March 2026 3H31H ~ 20254818 &
202638318 600,000,000 6,000
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

26. RESERVES

Group

Details of the movements on the Group’s reserves for the years
ended 31 March 2026 and 2025 are presented in the consolidated
statement of changes in equity on page 80. The natures and
purposes of reserves within equity are as follows:

(@)

Share premium account of the Company represents the
excess of the proceeds (net of any incremented costs) from
issuance of ordinary shares received over the nominal value
of the Company’s shares issued.

The merger reserve of the Group arose as a result of the
group reorganisation and represented the difference between
the consideration under the group reorganisation and the
nominal value of the share capital of the subsidiaries then
acquired.

The share option reserve represents the cumulative expenses
recognised on the granting of share options to the eligible
participants over the vesting period.

The translation reserve represents the gains or losses arising
on re-translating the net assets of foreign operations into
HKS.
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NOTES TO THE FINANCIAL STATEMENTS

AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

26. RESERVES (continued) 26. f#fE @
Company Vi /N
Share  (Accumulated
Share Merger option losses)/
premium reserve reserve retained profits Total
(B:tEE) /
RiniEE BifHE  BRERE R R gt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEn TER TEr TEn TER
At 1 April 2024 120244810 48177 (10) 26 6,033 54,226
Final dividend approved and paid EHERERFNRBRE - - - (4,362) (4,362)
Loss for the year and total FRBERERZEKS
comprehensive income for the year 4243 - - - (1,993) (1,993)
At 31 March 2025 and 1 April 2025 12025536318 K
2025%451A 48,177 (10) 2 (322) 47,871
Share options lapsed BRELT - - (14) 14 -
Profit for the year and total ENEHREAZE
comprehensive income for the year Wi - - - 5,675 5,675
At 31 March 2026 12026F3H31H 48177 (10) 12 5,367 53,546

27. SHARE OPTION SCHEMES

(i) Pre-IPO Share Option Scheme

On 21 February 2017, a share option scheme was adopted
by the sole shareholder of the Company (the “Pre-IPO
Share Option Scheme”). The Pre-IPO Share Option Scheme
is a share incentive scheme and is established to aid the
Company in retaining key and senior employees of the Group.

The maximum number of shares which may be issued upon
exercise of all share options granted under the Pre-IPO Share
Option Scheme is 192,000. No share option may be granted
under the Pre-IPO Share Option Scheme if this will result in
the limit being exceeded.

27. BB R T E

(i)

ERNGERE 1L
st &

R201752H821H » &~ A 5 ME—
R M—IBERESTE (TaX
NEEERBRESZE - BR
NHEERBRESE A —IBR
REZENETEl > T 5 EHED
KNFGBEAEBRFTERSHRE
8o

AREEXRAHAEESABERE
SHEIRHMPTEBREREITRE
M FETHRMHEE LRS
192,0008% ° R & R AR &
EnERESIRHBRERSSE
HNBLRE M AERHEME
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NOTES TO THE FINANCIAL STATEMENTS

M HmRMIEE

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

27. SHARE OPTION SCHEMES (continued)

(i) Pre-IPO Share Option Scheme (continued)

The eligible participants include any full-time or part-time
employees of any member of the Group and any executive

directors of the Company.

Upon acceptance of the share option, the grantee shall pay
HK$1 to the Company by way of consideration for the grant.

The subscription price of a share in respect of any particular
share option offered under the Pre-IPO Share Option Scheme
shall be equal to the offer price of HK$0.42 per share.

The share options granted to each grantee under the Pre-IPO
Share Option Scheme shall be entitled to exercise the share
options granted during the option period under the Pre-IPO

Share Option Scheme in the following manners:

(@ 50% of the share options granted to grantee under the
Pre-IPO Share Option Scheme at any time on or after
the first date on which dealings in the shares of the
Company commenced on the Stock Exchange (the
“Listing Date”) to the date immediately before the tenth

anniversary of the Listing Date; and

(b) 50% of the share options granted to grantee under
the Pre-IPO Share Option Scheme at any time on
or after the date falling on the first anniversary of the
Listing Date to the date immediately before the tenth

anniversary of the Listing Date.

The share options granted under the Pre-IPO Share Option
Scheme are not transferable and share options not exercised
within the exercise period will lapse and cease to be of
further effect. All the share options granted under the Pre-IPO
Share Option Scheme shall lapse automatically and not be
exercisable (to the extent not already exercised) on the expiry

of the option period.
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NOTES TO THE FINANCIAL STATEMENTS
A FS IR R MIEE

For the year ended 31 March 2026 #;Z=2026FE3H31HIEFEE

27. SHARE OPTION SCHEMES (Continued)

(i)

Pre-IPO Share Option Scheme (continued)

Share options granted prior to the expiration of the Pre-IPO
Share Option Scheme but not yet exercised at that time shall
continue to be valid and exercisable in accordance with the

Pre-IPO Share Option Scheme.

The following tables disclose details of movements of share
options granted under the Pre-IPO Share Option Scheme:

Year ended 31 March 2026

27. BBRGHEETE) )

B X AR %S iERkE

(i)

BENC:)

RERARAEERBERESSE
AR B B A R 1T B BB AR
BREEEAEYRREERARE
ERERESE T TITRE -

TEREBRBEERAREERE
RIESHEIR L BRIEEE S

H F2026F3H31HILLEE

Number of share options

FEREHE
Share At Transferred Granted Exercised Lapsed At
option 1 April during during during during 31 March
type 2025 the year the year the year the year 2026
it 120254 1420265
i 4818 EFREE SFARM  FATE FRXYR 3ASIA
Director 3
Ang Ming Wah* HLEREE Tranche 1 32,000 (32,000) - = = =
it
Tranche 2 32,000 (32,000) - - - -
BTH
Employees B8
In aggregate BE Tranche 1 40,000 32,000 - - (32,000) 40,000
E ]
Tranche 2 40,000 32,000 - - (32,000) 40,000
BTH
Total Azt 144,000 - - - (64,000) 80,000

Mr. Ang Ming Wah retired as an Executive Director on 21 August

2025 and remained as the employee of the Group until 31 March

2026.

S BE EE & B iR2025E8H21H

REJTES TEELEERE
BEZF202653H31H °
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

27. SHARE OPTION SCHEMES (Continued) 27. EﬁHQ$E§+%U (48)
(i) Pre-IPO Share Option Scheme (Continued) (i) E;)’E ArHRBERBRE
stEl @)
Year ended 31 March 2025 HEF2025F3H31HILEE

Number of share options

BREHE
Share At Granted  Exercised Lapsed At
option 1 April during during during 31 March
type 2024 the year the year the year 2025
fERcHE 1020244 202545

kit 4818 FARARE FRTE FARKM 3A31H

Director £F
Ang Ming Wah ~ JtRRZE Tranche 1 32,000 - - - 32,000
st
Tranche 2 32,000 - - - 32,000
BT
Employees Eg
In aggregate &t Tranche 1 40,000 - - - 40,000
F—it
Tranche 2 40,000 - - - 40,000
FH
Total 4mst 144,000 - - - 144,000
Details of the outstanding share options granted under the RIEBRARHEEFBERETE
Pre-IPO Share Option Scheme are as follows: BHZBERTEBREFEOT
Share option type Date of grant Exercisable period Exercise price
fERGREsEEY IRH B 17EHAM TEE
Tranche 1 23 February 2017 16 March 2017 to 15 March 2027 HK$0.42
st 20174%2823H 2017438 16H E202743H15H 0.42787T
Tranche 2 23 February 2017 16 March 2018 to 15 March 2027 HK$0.42
Bt 201782H23H 20185%3H16H E202743H15H 0.42787T
80,000 (2025: 144,000) outstanding share options are R20264£E3831H > 80,0001
exercisable as at 31 March 2026. (2025%F : 144,00013) 1 K17

ZREREEHAIFITE

2 WINSON HOLDINGS HONG KONG LIMITED
/I 4 KIEIZERE BB RATE



NOTES TO THE FINANCIAL STATEMENTS

MR MIEE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

BIRESTE @

27. SHARE OPTION SCHEMES (continued)

(i)

(ii)

Pre-IPO Share Option Scheme (continued)

The share options outstanding at 31 March 2026 had
weighted average exercise price of HK$0.42 (2025: HK$0.42)
and a weighted average remaining contractual life of 0.96
year (2025: 1.96 years).

Share Option Scheme

On 21 February 2017, a share option scheme was adopted
by the then sole shareholder (the “Share Option Scheme”).

The purpose of the Share Option Scheme is to attract and
retain the best available personnel, to provide additional
incentive to eligible participants of the Group and to promote
the success of the business of the Group.

The eligible participants include any employee (full-time
or part-time), director, consultant, adviser, substantial
shareholder, distributor, contractor, supplier, agent, customer,
business partner or service provider of the Group. The basis
of eligibility of any participant to the grant of any option
shall be determined by the Company’s board of director
(the “Board”) (or as the case may be, the independent non-
executive directors) from time to time on the basis of his
contribution or potential contribution to the development and
growth of the Group.

The subscription price of a share in respect of any particular
option granted under the Share Option Scheme shall be
a price solely determined by the Board and notified to a
participant and shall be at least the highest of: (i) the closing
price of the shares of the Company as stated in the Stock
Exchange’s daily quotations sheet on the date of grant of
the option, which must be a business day; (i) the average of
the closing prices of the shares of the Company as stated
in the Stock Exchange’s daily quotations sheets for the five
business days immediately preceding the date of grant of the
option; and (i) the nominal value of a share of the Company
on the date of grant of the option.

(i)

(ii)

E&@%%%
=12 @)

2026538311 B R {TE 2 B8
EHEEMEFHITEER0.42E T
(20254 : 0.427%7T) » HNMNEFE
B &R & 49 F B 20.9645F (2025
F 1 1.96%F) o

Al i3 Az 1

i e
R2017E2H21H » &R M1 — g
IR —IERE G ST B (TRE AR

5t1) °

BRiESAESERI RRERE
FHAE -RMEEEGERS A
ERBEIEBUARESAES
EHEILES -

CERZEEQRLAEETEM
BB (W ER) B85 545
AER-ETEZERF-DHE
AEm HEBF KEBE-FH
BEBHARBHES - ERQF
Exg ((E5g) HBULFH
TEE  RERME) 7 FHER
BENZ2HEENAEEER NG
REFEH A BEFHBI B BURTE
ERBRESEENER -

$E%FE§EQ¢%E%+?'JF*ﬁE’JEﬁ#—*yE
BRENRDDBEHESRS
REETTEN2EE > BF ?'TE_E
RTIESE: ()E2IRMHERN
BRERHAH WERKEER)
R PE HEREXRFIERETHE ;
(NERB RN EZBRERD
B AEEXEEMZHAER
WERFTRAYFHEREE ;5 Kliii)
RABRM I ERER L B/
HIE °
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NOTES TO THE FINANCIAL STATEMENTS
RrF5ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

27. SHARE OPTION SCHEMES (continued)

(ii) Share Option Scheme (Continued)

An offer for the grant of options must be accepted within
seven days inclusive of the day on which such offer was
made. The amount payable by the grantee of an option to
the Company on acceptance of the offer for the grant of an
option is HK$1.

The maximum number of shares issuable upon exercise of all
options to be granted under the Share Option Scheme and
any other share option schemes of the Company as from the
adoption date (excluding, for this purpose, shares issuable
upon exercise of options which have been granted but have
lapsed in accordance with the terms of the Share Option
Scheme or any other share option schemes of the Company)
must not in aggregate exceed 10% of all the shares in issue
as at the Listing Date. Therefore, it is expected that the
Company may grant options in respect of up to 60,000,000
shares (or such numbers of Shares as shall result from a
sub-division or a consolidation of such 60,000,000 shares
from time to time) to the participants under the Share Option
Scheme.

The 10% limit as mentioned above may be refreshed at any
time by approval of the shareholders in general meeting
provided that 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 must not exceed 10% of the shares in issue
as at the date of approval of the refreshed limit. Options
previously granted under the Share Option Scheme and
any other share option schemes of the Company (including
those outstanding, cancelled or lapsed in accordance with
the terms of the Share Option Scheme and any other share
option schemes of the Company) will not be counted for the
purpose of calculating the refreshed 10% limit.

Notwithstanding the foregoing, the shares which may be
issued upon exercise of all outstanding share options granted
and yet to be exercised under the Share Option Scheme and
any other share option schemes of the Group at any time
shall not exceed 30% of the issued shares of the Company
from time to time. No share options shall be granted under
any schemes of the Company (including the Share Option
Scheme) if this will result in the 30% limit being exceeded.
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NOTES TO THE FINANCIAL STATEMENTS

MR MIEE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

27. SHARE OPTION SCHEMES (continued)

(i) Share Option Scheme (Continued)

The total number of shares issued and which fall to be issued
upon exercise of the share options granted under the Share
Option Scheme and any other share option schemes of the
Group (including both exercised and outstanding options) to
each grantee in any 12-month period up to the date of offer
to grant shall not exceed 1% of the shares of the Company
in issue as at the date of offer to grant. Any further grant of
share options in excess of this 1% limit shall be subject to
shareholders’ approval in a general meeting.

In addition, any grant of an option to a Director, chief
executive or substantial shareholder of the Company (or
any of their respective close associates) must be approved
by the independent non-executive Directors (excluding any
independent non-executive Director who is the grantee of
the option). Where any grant of options to a substantial
shareholder or an independent non-executive director (or
any of their respective close associates) will result in the total
number of shares issued and to be issued upon exercise
of all options already granted and to be granted (including
options exercised, cancelled and outstanding) to such person
under the Share Option Scheme and any other share option
schemes of the Company in any 12-month period up to and
including the date of grant representing in aggregate over
0.1% of the shares in issue; and having an aggregate value,
based on the closing price of the shares at the date of each
grant, in excess of HK$5,000,000, such further grant of share
options will be subject to the approval of shareholders of the
Company in general meeting.

No share option under the Share Option Scheme has been
granted since its adoption.
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(i) FERZHESTE @
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

28. EMPLOYEE RETIREMENT BENEFITS

The Group operates a defined contribution retirement benefits
scheme which is registered under the ORSO Scheme for certain
employees, the assets of which are held separately from those of
the Group in trustee-administered funds independently. The Group
contributes 5% on the employee’s monthly salary to the ORSO
Scheme.

The Group also operates a MPF scheme under the Hong Kong
Mandatory Provident Fund Schemes Ordinance for employees
employed in Hong Kong. The MPF scheme is a defined contribution
retirement plan administered by independent trustees. Under the
MPF scheme, the employers and its employees are each required
to make contributions to the plan at 5% of the employees’ relevant
income, subject to a cap of monthly relevant income of HK$30,000.
Contributions to the plan vest immediately.

The employees of the Company’s subsidiary which operate in
the PRC are required to participate in a central pension scheme
operated by the local municipal government. The subsidiary is
required to contribute certain percentage of their payroll costs to
the central pension scheme.

The retirement scheme cost recognised in profit or loss represents
contributions paid or payable to the retirement benefits scheme by
the Group at rates specified in the rule of the respective schemes.

As at 31 March 2026 and 2025, the Group had no significant
obligation apart from the contributions as stated above and
retirement benefits as stated in note 23 to the financial statements
and there is no forfeited contribution arose upon employees leaving
the retirement benefit schemes and which were available to reduce
contributions payable.

29. CAPITAL COMMITMENTS

28. RS RAEF!

AEER/ETREETRERERA
stEIFEMZ ERHRBRKENETE
Zet B rEERAERNEEDR
HREABEZESBIFA F&
E1Z{ES B #o% MR IRE BIHRR o

AEETREEEBRHMERARESE
A R EEERENEEHTRIR
5t E o BB B SHABILREA
EEREREHE TR E - RIFRIF
58 BEETRHAEEASERES
MR R A5%[M &% 5t Bl =% > & 5 1HRE8
g A BY L PR #%30,0007% 7T © 3% 5t 8| A
MRIZANEE ©

ARBRTECENHRBRATD ZEES
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29. B A &I

2026 2025
20265 20254
HK$’000 HK$'000
FET FET

EETHERER

Contracted but not provided for:
Purchase of property, plant and equipment

BEVME BERRE

- 170
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NOTES TO THE FINANCIAL STATEMENTS
AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

30. RELATED PARTY TRANSACTIONS 30. Bl E X5

()  Save as disclosed elsewhere in the consolidated financial iy PR BREEMIBOMINE
statements, the Group had no other significant transaction &N > B E20264F K2025%E3H
with related parties for the years ended 31 March 2026 and BIHIEFE  ZAEBREEME
2025. KEAMH R ©

(i)  The remunerations of key management personnel, who i) FEAR - FEEEAE BIE27
are the directors of the Company during the year, were as BE) ZHMOT
follows:

2026 2025
2026%F 20254
HK$’000 HK$’000
F#T FET
Short-term employee benefits HEEEF 9,767 10,906
Retirement scheme contributions BIREHEIHRR 377 377
10,144 11,283
31. CAPITAL MANAGEMENT 31. EXREIE
The Group’s capital management objectives are to safeguard the AEBNEAEIEEREARELRE
Group’s ability to continue as a going concern in order to provide FERKENEN UAKRRERAEMF
returns for shareholders and benefits for other stakeholders, to m AR 5 R B A o MR RE
maintain an optimal capital structure to reduce the cost of capital BARRE HIBRBEABRA R ZRFAE
and to support the Group’s stability and growth. ENRERIEE
The Group actively and regularly reviews and manages its capital AEEBBITHEREEEEER
structure, taking into consideration the future capital requirements R BELAEEBRKNELRER
of the Group, to ensure optimal returns to shareholders. DHERARESRRELOR o
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

31. CAPITAL MANAGEMENT (Continued) N.BEXEE @
For capital management purpose, the director of the Company MEAEEENMS AQBEEU
monitors capital on the basis of the debt-to-equity ratio. Total debt EEUAEGREEASERUEREAR
is calculated as lease liabilities. Total equity represents the amount MEBTEANEEE BREIALRF
presented on the consolidated statement of financial position. BB RRFTZFINEEE ©
2026 2025
2026F 20254
HK$’000 HK$'000
THET FET
Lease liabilities HEaE 417 950
Total debt HRIETS 417 950
Total equity 4B 193,224 198,495
Gearing ratio BRBMELER 0.002 times f&  0.005 times &
32. FINANCIAL RISK MANAGEMENT 32. BA 75 ol b B I8
The Group is exposed to a variety of financial risks through its use AEFEBEBRHEHEEEBERNE
of financial instruments in its ordinary course of operations and in its SEEBRERERMIAMAERSE
investment activities. The financial risks include credit risk, liquidity TR e MHERREEREE R
risk, interest rate risk and fair value risk. The risks associated with AR RAMER FXEREAFER
the financial instruments and the policies on how to mitigate these B o <& Rk T B AE R RY & B DA K 40 1A 4
risks are set out below. R 5235 B B B BUER g0 N Pt o
Management of the Group manages and monitors these exposures AEBREEEZAEEEREREILER
to ensure appropriate measures are implemented on a timely and B UTEFREF S B IREUCE B 18
effective manner. B o
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NOTES TO THE FINANCIAL STATEMENTS
A FS IR R MIEE

For the year ended 31 March 2026 #;Z=2026FE3H31HIEFEE

32. FINANCIAL RISK MANAGEMENT (Continued) 32. BAFE RIS =18 @)

(a) Summary of financial assets and liabilities (a) BB STHERMEE
==
by category REaERE
2026 2025
20265 20254
HK$’000 HK$’000
FHET FET
Financial assets EREE
Fair value through profit or loss: BAT BT AERYER
Contingent consideration receivable FEUN SR B 2,161 228
Amortised cost: FR A B A AR BR
Trade receivables B EWEIE 112,104 89,673
Deposits and other receivables % &  HAE W RIS 4,265 3,024
Amounts due from an associate ER—ME AT 2B 287 1,334
Cash and cash equivalents HeRRE%EY 77,242 99,110
196,059 193,269
Financial liabilities EREE
Amortised cost: YA 5 Rl A BBR
Trade payables B SR IHIE 17,212 17,252
Accruals, deposits and other payables* FESTE R~ ek Hih
EANEEY 3,361 9,332
Amounts due to an associate FE—REBE AT 2B 214 -
Lease liabilities HEESE 417 950
21,204 27,534
& excluding accrued staff cost and accrued untaken paid leave to & TEIEEFETIRAREERES
employees RERTEH R
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 # Z2026F3H31HIEFEE
32. FINANCIAL RISK MANAGEMENT (continued)

(b) Credit risk

The Group’s credit risk is primarily attributed to its trade and
other receivables, amounts due from an associate and cash
and bank balances. Management has a credit policy in place
and the exposures to these credit risks are monitored on
an ongoing basis and follow-up action is taken to recover
overdue debts.

For trade receivables, the Group reassesses the lifetime
expected credit losses at the end of the reporting period
to ensure the adequate impairment losses are made for
significant increases in the likelihood or risk of default
occurring since initial recognition.

The Group has concentration of credit risk with three
customers with trade receivables of HK$68,174,000 (2025:
two customers of HK$56,074,000) as at 31 March 2026. The
Group measure the expected credit losses on individual basis
to these three customers. For other customers, the Group
measure the expected credit losses on collective basis.
As at 31 March 2026 and 2025, the expected loss rates
applied in the provision matrix are determined with reference
to the debtors’ shared credit risk characteristics, including
background of the customers and their historical payment
behaviour, historical credit loss on the trade receivables and
information pertaining to the economic environment in which
the debtors operate.
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NOTES TO THE FINANCIAL STATEMENTS
A FS IR R MIEE

For the year ended 31 March 2026 #;Z=2026FE3H31HIEFEE

32. FINANCIAL RISK MANAGEMENT (continuea)  32. B4 FZ R [Z E I @

(b) Credit risk (continued) (b) EERMKE @
The following table provided information about the Group’s TRIEEEENRBREMAREE
exposure to credit risk and ECL for trade receivables as at FrAIE(E B R b B 5 E WIS
the end of the reporting period: ZHEHREEBIEZER .
Average
expected Gross
credit carrying Loss
As at 31 March 2026 loss rate amount allowance
#20265E3831H EEBIEE EREAR{E BSiEEE
HK$’000 HK$’000
FHAT FAT
Not yet past due 5 AR IEHA 0.11% 45,737 49
Less than one month past due AHO R —@ B 0.12% 55,178 64
One to three months past due AP—E=@2 0.22% 8,137 18
More than three months past due BEA=(EA L 7.55% 3,443 260
112,495 391
Average
expected Gross
credit carrying Loss
As at 31 March 2025 loss rate amount allowance
1978 HA
R20256E3831H EERE=X IRmEARE EEIERE B
HK$ 000 HK$’000
FET TAET
Not yet past due EESEEE] 0.11% 40,412 45
Less than one month past due BER DS —1E B 0.12% 42,520 51
One to three months past due B —Z==EH 0.33% 4,842 16
More than three months past due BH=EAMUL 18.89% 2,356 445
90,130 557
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

32. FINANCIAL RISK MANAGEMENT (Continueqy 32. BAIE RIS S I8 @)

(b) Credit risk (Continued) (b) EEEPE @

For deposits and other receivables and amounts due from
an associate, the Group has assessed and concluded that
the expected credit loss for these receivables is insignificant
based on the risk of default of those counterparties under
12-month ECL approach. Thus, no loss allowance was
recognised as at 31 March 2026 and 2025.

The credit risk for cash and bank balances is considered
insignificant, since the counterparties are reputable banks
with high quality external credit ratings.

None of the Group’s financial assets are secured by collateral

or other credit enhancement.

Movement in the loss allowance account in respect of trade
receivables is as follows:

MR EMERRIBREKR—
BH=E aREmS  ERNHEA
BEAR > AEBETHGILE
HigmRAREI2EREHREE
BiE% EHREEHRIEEZEE
WHRIBHAREE o FIL > 722026
F F20255%E3831 H i # i 58 k5
B o

RUEAEXR AR/HLTRESE
I EETRIEERIFES
BYSRTT ©

R RIBITEERNEE R R

FEENTREENERIERY
HEMEEREETER

BRRNRIEZ GIRERFRED
LI

HK$’000

FET

Balance at 1 April 2024 11202454818 2 &5 8% 987

Reversal of impairment loss during the year, net FNRERIE#ED] > JBEE (430)

Balance at 31 March 2025 and 1 April 2025 1R2025%3831H &

2025F AR 1H 2 455 557

Reversal of impairment loss during the year, net FNRERIEEE[D] » JBEE (166)
Balance at 31 March 2026 2026F3831H <z 458k 391

WINSON HOLDINGS HONG KONG LIMITED
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NOTES TO THE FINANCIAL STATEMENTS

AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

32. MFEEAKEIR @

32. FINANCIAL RISK MANAGEMENT (continued)

(c) Liquidity risk

Liquidity risk relates to the risk that the Group will not be able
to meet its obligations associated with its financial liabilities.
The Group is exposed to liquidity risk in respect of settlement
of trade and other payables and its financing obligations, and
also in respect of its cash flow management.

The Group’s policy is to regularly monitor its liquidity
requirements and its compliance with bank covenants, to
ensure the Group maintains sufficient reserves of cash and
adequate committed lines of funding from major banks and
financial institutions to meet its liquidity requirements in the
short and longer term.

The following tables show the remaining contractual
maturities at the end of the reporting period of the Group’s
financial liabilities, based on undiscounted cash flows
(including interest payments computed using contractual
rates or, if floating, based on rates current at the reporting
date) and the earliest date the Group can be required to pay.

(c)

BN E & E R

MENE & B R 222 5 B R R
EREETHEFRERNEEINE
AR AEEERAGEES
REMEMNREBEREARESEE
MR RSESREE  BIFrEHIR
TREEERM -

FEBNBRRASEREERL R
ESERRHERARITEZBENGR
B UWERAEBEEFTEEN
RERBERKIZFERBORE
MEBEESENNEITARMER
B UEMHEERRER RN
MEBETFEK °

TRN\EEBSTMEBENRES
AR TEAIHRER ThE
RABERBEERE (BEKABE
WA (R TZBHXR) BT
S REBANERETANESEN B
B) RAEEREAXNTHNRT
B -

Total
contractual Within
Carrying undiscounted one year or
amount amount on demand
BiT4
FRARIR R—%RA
IREE TRIE4AEE FIRER
HK$’000 HK$’000 HK$’000
TF#T TF#T TF#T
At 31 March 2026 K£2026F3H31H
Trade payables B SN IE 17,212 17,212 17,212
Accruals, deposits and EstER Bk
other payables* H R 3,361 3,361 3,361
Amounts due to BT —R =S AT
an associate ZHIA 214 214 214
Lease liabilities HEaE 417 426 426
21,204 21,213 21,213

ANNUAL REPORT 2026
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

32. FINANCIAL RISK MANAGEMENT (Continueqy 32. BAIE RIS S I8 @)

(c) Liquidity risk (Continued) (c) MENE & &AM @
Total More than
contractual Within one year
Carrying  undiscounted one year or but within
amount amount on demand two years
BET4

ENGE R—FR —FE

AREIE FIRABER HERER EBREER
HK$'000 HK$'000 HK$'000 HK$'000
TET TET TET TET

At 31 March 2025 K£2025%3831H
Trade payables ZZEATRIE 17,252 17,252 17,252 -
Accruals, deposits and EstER  HBER
other payables* H e g 9,332 9,332 9,332 -
Lease liabilities HE&8E 950 994 568 426
27,534 27,578 27,152 426
& excluding accrued staff cost and accrued untaken paid leave to * TEERFEIMRARES RS
employees RERF R

WINSON HOLDINGS HONG KONG LIMITED
154 xezpsssras



NOTES TO THE FINANCIAL STATEMENTS

AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

32. WHEE B EIE @)

32. FINANCIAL RISK MANAGEMENT (continued)

(d) Interest rate risk

(e)

The Group’s interest rate risk arises from variable rate bank
balances. Exposure to interest rate risk exists on those
balances subject to floating interest rate when there are
unexpected adverse interest rate movements. The Group’s
policy is to manage its interest rate risk, working within
an agreed framework, to ensure that there are no undue
exposures to significant interest rate movements and rates
are approximately fixed when necessary.

Sensitivity analysis

The sensitivity analysis below has been determined based
on the exposure to interest rates for the variables rate bank
balances at the end of the year. The analysis is prepared
assuming amounts of these financial instruments outstanding
at the end of the year were outstanding for the whole year.
A 50 basis points increase or decrease in the prevailing
rates of relevant banks is used when reporting interest rate
risk internally to key management personnel and represents
management’s assessment of the reasonably possible
change in interest rates.

If the interest rates had been 50 basis points higher/lower
for variables rate bank balance, with all other variables were
held constant, the Group’s post-tax loss for the year would
decrease/increase by approximately HK$254,000 (2025:
HK$329,000).

Fair value risk

The directors of the Company consider that the carrying
amounts of financial assets and financial liabilities measured
at amortised cost in the Group’s financial statements
approximate to their fair values.

(d) F=REER

(e)

TEBFKRERKB T
K5t BRIRITAEER o i HIREIE
BANGEHN RESHE > AF R
REEFERZERRIFZEHH X
B ER - AEBHBRE ENH
EEXANEEEMKEAR LI
REFEEANXEHFF AR
BERR TEERERFETH
TR o

B E D
THERE DT ERERBA
BN RIFITEERNM RERERE °
ZAMHBRINFEREREER
ZEEMIAZRER2FAH
REBEMER RAETBEEAB
P B 2 3R A = | B {6 AR AR R SR
TIRITH KA LF 5 T 5018 &
Mo EEEBRANXHRGER
PEE BN P {E I BYGTAE o

M RITAEBRAZENFIER 52 /F
OB EBMEMFIEEEREF
g AREEEANNBRRES
B R L 18 0 49254,000%8 7T
(20254 : 329,000 7T) ©

DT ERE

FRBDEFRR  AEEHHR
KA CHIENAFTENERE
EREHEBRNREERAEAYT
BRE -
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

32. FINANCIAL RISK MANAGEMENT (continued)

(e) Fair value risk (Continued)

Financial assets measured at fair value
Group’s valuation processes

The Group’s finance department performs the valuations
of financial assets required for financial reporting purposes.
As at 31 March 2026, the Group has engaged independent
professionally qualified valuer to assist the Group in
determining the fair value of financial instruments in level
3 for financial reporting purposes. The responsibility for
determining the fair value rests with the Group. At each
financial reporting date, the finance department reviews all
significant unobservable inputs and valuation adjustments
used to measure the fair values of financial instruments in
level 3.

The following table presents financial assets measured at
fair value at the reporting date in accordance with fair value
hierarchy. The hierarchy groups financial assets into three
levels based on the relative reliability of significant inputs used
in measuring the fair value of these financial assets. The fair
value hierarchy has the following levels:

- Level 1: quoted prices (unadjusted) in active markets for
identical assets and liabilities;

- Level 2: inputs other than quoted prices included within
Level 1 that are observable for the asset or liability,
either directly (i.e. as prices) or indirectly (i.e. derived
from prices); and

= Level 3: inputs for the asset or liability that are not
based on observable market data (unobservable
inputs).

The level in the fair value hierarchy within which the financial
asset is categorised in its entirety is based on the lowest level
of input that is significant to the fair value measurement.

WINSON HOLDINGS HONG KONG LIMITED
KIEZEREEGRAF

32. WHE R EIE @)
(e) AFEREMK @

RAFEAEZEMEE
FKEEZ 1GETE
FEBMBHRMBREENE
RABTMEEEITMHE - 122026
F3R3MB  FAEECEZERBBI
BEXOBERMLEMBBEERR
PHERSENEEE=ZERTR
TENATE BEAFENS
FERTER - RRBEHR
MEHEeERANGES=ZER
EMTAATENFMBEERRTH
BB ARBERGERE -

TRIIREA T EE RN RS
BRATEMHENSREEY S
Kot BRREHBERELRHE
B A TEAE RN EEHA K
HHAHEA RN HeREES
HAHZBR ATEBRD A
TEEE

- F—EfR:EREER&RE
POOERBHIHHRE CRIEH

%) ;

- FE_ER E—ERMEE
ZHRBELUINZEERER
ABERZBARE  IRE
#Z (AP ER) @z (AR
BER ; &

- BoEHK EEIERBILF
REFERMHBHBEZHA
g CEBERRARE) -

ATEEBRDERHERAFEFE
MEBEAZBABBRERER
ZERHEREEETEROE



32. FINANCIAL RISK MANAGEMENT (continued)

(e) Fair value risk (Continued)

Financial assets measured at fair value

(Continued)

NOTES TO THE FINANCIAL STATEMENTS

AT ER AR MTsE

For the year ended 31 March 2026 #;Z=2026FE3H31HIEFEE

Group’s valuation processes (Continued)

32.

The financial assets measured at fair value in the consolidated
statement of financial position are grouped into the fair value

hierarchy as follows:

HHEEREIE @
(e) AFEREME @

BATEAEZEMEE
(4&)

KEEFZ (L EFE )

RiRE BRI ERANE A FE
EZERMEELEDBUTAF
BEEAR :

As at 31 March 2026

7£20265F3831H
Level 1 Level 2 Level 3 Total
E—[BHk FZEHR FE=Bi& e
HK$’000 HK$’000 HK$’000 HK$’000
F#T FHAT FET FAT
Assets BE
Financial assets at FVPL BAFEFABR
ZEMEE
— Contingent consideration —FEWEARE
receivable - - 2,161 2,161
Total fair value NF(ELEEA - = 2,161 2,161

As at 31 March 2025
522025%3331H

Level 1 Level 2 Level 3 Total
F—Bik FEBEH FZB& Wt
HK$’'000 HK$’000 HK$’000 HK$'000
TFAET FAT FAET FAET
Assets BE
Financial assets at FVPL BAFESTAEGDZ
ETMEE
- Contingent consideration —FEWEARE
receivable - - 228 228
Total fair value NTELRER - - 228 228

ANNUAL REPORT 2026
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

32. FINANCIAL RISK MANAGEMENT (continued)

(e) Fair value risk (Continued)

Financial assets measured at fair value

32. MFERAMEIR @
(e) AFEREMK @
BATEstE=EZzsMEE

(Continued) (48)
Group’s valuation processes (Continued) KEEFZ 151877 (&
(@ Valuation techniques and inputs used in Level 3 fair (a) F=EHhRFEFTEZPTERM
value measurements Z AL ER T & A %
The methods and assumptions applied for the valuation ThIEN A B EFTIE B
of the contingent consideration receivable are as ZHERBHRAT
follows:
Probabilistic approach is adopted to consider the BERETS RN E RO AR
probability weighted of the possible outcomes. The 2RI o BWEARRE
significant unobservable inputs of the contingent NEAFAHRE A SIES
consideration receivable are the projected net profits Tt Fim A & AR E o FEHA
and discount rate. The higher the projected net profits, FomA s o U IAE
the lower the contingent consideration receivable. A - BEIR XS > EULER
The higher the discount rate, the lower the contingent RARBHIE -
consideration receivable.
Reconciliation of Level 3 fair value measurements of BFEEENTREES =
financial assets on recurring basis are as follows: B AT EFTEHERAT
Contingent
consideration
receivable
FEUR SR A KE
HK$’000
FHET
As at acquisition date and 31 March 2025 A UgEE B R K 2025%3831H 228
Fair value change NEEESH 1,933
As at 31 March 2026 12026938 31H 2,161

WINSON HOLDINGS HONG KONG LIMITED
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NOTES TO THE FINANCIAL STATEMENTS
AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

33. NOTE TO CONSOLIDATED STATEMENT 33. &8I &REaRME
OF CASH FLOWS

Reconciliation of liabilities arising from financing activities: MEEHEENEEHER
Lease Bank
liabilities borrowings
HEAaRE RITER
(note 21)
(Mf5E21)
HK$'000 HK$’000
FHET FHET
At 1 April 2024 120244818 1,457 938
Changes from financing cash flows: MERESRESEE !
Repayment of bank borrowings BERITER - (938)
Payment of principal portion of lease liabilites A& &&A SIS I = (507) -
Payment of interest portion of lease liabilities 8 & & &H| 2 28D 142 61) -
Total changes from financing cash flows MEIRE NS (568) (938)
Other change: H fth
Interest expenses MEREZ 61 i
Interest paid under operating cash flows KSR REBE FTHENFE - (11)
At 31 March 2025 and 1 April 2025 12202553 831H K
202554818 950 -
Changes from financing cash flows: MBERSRSEH !
Payment of principal portion of lease liabilites A& & &R SIS = (533) -
Payment of interest portion of lease liabilites A& &&F) 8 28D 12k (35) -
Total changes from financing cash flows MERES RS (568) -
Other change: Hingg)
Interest expenses FMERMZ 35 -
At 31 March 2026 14202653H31H 417 -

ANNUAL REPORT 2026
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NOTES TO THE FINANCIAL STATEMENTS
M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

34. STATEMENT OF FINANCIAL POSITION 34. X AT B AER

OF THE COMPANY
2026 2025
20265 20254
Notes HK$’000 HK$’000
B sE FHET FET
Non-current asset EREEE
Interests in subsidiaries NHBAS 35 - -
Current assets REEE
Prepayments FETFRIE 172 154
Amounts due from subsidiaries RS B A B RIB 56,411 51,507
Cash and cash equivalents HEFIRESZLEY 3,056 2,306
59,639 53,967
Current liability mEaE
Accruals, deposits and other payables [EETER ~ e R EM
FE(TTRIE 93 96
93 96
Net current assets and net assets MHNEERERIFEE 59,546 53,871
EQUITY 1=
Share capital 5% 25 6,000 6,000
Reserves @ 26 53,546 47,871
Total equity R 4E%EE 59,546 53,871
Approved and authorised for issue by the board of directors on EEESZZR2026E6H 23 M ERR
23 June 2026 and signed on its behalf by: RFETAHUTARESE .
Ng Sing Mui Sze Tan Nei
BEENg ik g
Director Director
EF EFE

WINSON HOLDINGS HONG KONG LIMITED
100 xezmsssras



. INTERESTS IN SUBSIDIARIES

Particulars of the subsidiaries are as follows:

NOTES TO THE FINANCIAL STATEMENTS

AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE
35. NMtB ARz

B ABFBNT !

Issued ordinary

Place of share capital/
incorporation/ paid up share
Name of subsidiary operation capital
31 AT BRITLER
)= YNSIECY REE Bx EHERE
Directly held:
BEEFE .
Winson Group Hong Kong BVI/Hong Kong US$1
Limited
KIEEEEEERAT EBELHE/ 17T
aH
Perma Growth Investment BVI/Hong Kong US$1
Limited
KEARERRAT REELHEE/ 17T
HE
Winson Global Asset Holdings  BVI/Hong Kong US$1
Limited
KIBIRIRE EZERBRAE] EBRELEE/ IESH
)

Equity interest owned by

Principal activities

TEEH

the Company
At 31 March
KRATHEERE
1*3H831H
2026 2025
20265 20254
% %
100 100
100 100
100 100

Investment holding

REZER

Investment holding

Investment holding

KEER

ANNUAL REPORT 2026
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NOTES TO THE FINANCIAL STATEMENTS

M5 ER R MT5E

For the year ended 31 March 2026 #;Z2026E3H31HIEEE

35. INTERESTS IN SUBSIDIARIES (continued)

35. RMiB AT 2 H¥xE @)

Issued ordinary

Place of share capital/
incorporation/ paid up share
Name of subsidiary operation capital
SR, BRTEER
M AERE R B BHERA
Indirectly held:
R :
Winson Cleaning Service Hong Kong HK$6,000,000
Company Limited
KIBEZRBARAE 55 6,000,000/ 7T
Winson Professional Pest Hong Kong HK$8,275,000
Control Company Limited
BESEENZERAS 5B 8,275,0007 70
Wealthy Strong Investment Hong Kong HK$6,652,026
Limited
ERKERRAT aE 6,652,02678 7T
Winson Inno Investment Hong Kong HK$10,000
Limited
KIERRRERRAT e 10,0007 7T

/I 62 WINSON HOLDINGS HONG KONG LIMITED

KIEIZERE BB RATE

Equity interest owned by

the Company
At 31 March Principal activities
FATHARARE
1*3H31H TEEH
2026 2025
20265 20255
% %

100 100  Provision of
environmental
hygiene and related
services and airline
catering and support
services

REIRIEE 4 AR
AR5 AR 22 & BR
K Sz 3R AR

100 100  Provisions of pest
management
services

REEREERE

100 100  Property holding

MR
100 100  Dormant
I



NOTES TO THE FINANCIAL STATEMENTS

AT ER AR MTsE

For the year ended 31 March 2026 #;ZE2026FE3831HIEEE

35. INTERESTS IN SUBSIDIARIES (continued)

35. R B AT

Z¥ER @)

Issued ordinary

Place of share capital/
incorporation/ paid up share
Name of subsidiary operation capital
3T AT ERITHER
ME AT L R B BHERA
Winson Inno Services (Macau) Macau MOP25,000
Company Limited
Winson Inno Services (Macau) &P 25,0002 P97t
Company Limited
KIERIEE (RE0) B PRC RMB9,868,860
BIRAF
KIBRIE (RED) B EIR H AR #59,868,8607T

BRAF

None of the subsidiaries of the Company had any debt securities
outstanding at the end of or any time during the reporting periods.

Equity interest owned by

the Company
At 31 March Principal activities
FREERRRE
13A31H TEREH
2026 2025
20265 20255
% %

100 100  Provision of
environmental
hygiene and related
services

REIRIRE L R AE
RA AR5
100 100  Provision of property

management and
related services

RV EEIE R AR
AR5

MEXALRIWBARNKRSHRIRK
SHREAREEETARREER

B o
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FINANCIAL SUMMARY
MTIE

A summary of the results and of the assets and liabilities of the Group
for the five years ended 31 March 2026, as extracted from the audited
consolidated financial statements issued by the Company is set
out below. The summary does not form part of the audited financial

k4= NI TRl e Py
REBE F2026FE3831HIERBEEERE
BUREBEREBBEHEHIT - HEL R
WS EZSBREN—3D o

BHERR

statements.
2026 2025 2024 2023 2022
20264 20254 20244 20234 20224
HK$’000 HK$’000 HK$’000 HK$’'000 HK$’'000
FHT FAT FAET FAET FAET
Results #iE

Revenue W= 515,511 478,619 470,707 462,197 473,685
(Loss)/Profit for the year FER (E518) & (5,271) (10,923) 10,897 24,745 22,096

Assets and liabilities BERAE
Total assets mEE 279,992 278,018 282,028 275,013 264,233
Total liabilities =NERkE 86,768 79,523 70,728 63,728 68,855
Total equity AR 193,224 198,495 211,300 211,285 195,378

WINSON HOLDINGS HONG KONG LIMITED
KIEIZERE BB RATE
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