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Corporate Information

Board of Directors

Executive Directors

Ms. Cheung Lai Chun, Maggie (Chairman)
Mr. Cheung Shu Wan (Managing Director)
Ms. Cheung Lai See, Sophie

Dr. Cheung Shu Sang, William

Independent Non-Executive Directors
Ms. Choy Wai Sheun, Susan

Mr. Lai Ah Ming, Leon

Mr. Lo Chor Cheong, Colin

Company Secretary
Ms. Tong On Ni

Authorized Representatives

Mr. Cheung Shu Wan
Ms. Cheung Lai See, Sophie

Audit Committee

Ms. Choy Wai Sheun, Susan*
Mr. Lai Ah Ming, Leon
Mr. Lo Chor Cheong, Colin

Nomination Committee

Ms. Cheung Lai Chun, Maggie*
Ms. Choy Wai Sheun, Susan
Mr. Lai Ah Ming, Leon

Remuneration Committee

Mr. Lai Ah Ming, Leon”
Ms. Cheung Lai See, Sophie
Ms. Choy Wai Sheun, Susan

Auditor

Deloitte Touche Tohmatsu
Registered Public Interest Entity Auditors

*  Chairman of the relevant Board Committees
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Corporate Information
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Transfer Office

Tricor Investor Services Limited
17/F,

Far East Finance Centre

16 Harcourt Road

Hong Kong

Registered Office

Clarendon House
2 Church Street
Hamilton HM 11
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Financial Highlights MBREE

For the year ended 31 March
BE=ZA=+—HLFE
2026 2025 Change
S B T &

HK$’000 HK$’000 %

FET FET
Revenue EEE 572,844 465,170 23.1%
Gross Profit EF 58,886 11,635 406.1%

Gross Profit% F M= 10.28% 2.5%
Net Loss FE1E (37,768) (96,136) -60.7%

Net Loss% FEBEE -6.6% -20.7%
HK cents HK cents %

Al BN
Loss per share FREE (11.3) (28.9) -60.9%
Dividend Per Share — Interim FRARE —FHA - 2 -100%

As at 31 March
R=A=+—H

2026 2025 Change
ZEBEIRE —T-IF BE

Notes Days Days

Kzt x S
Inventories Turnover Days FEREXH 1 34 32 2
Trade Receivables Turnover Days [EWE 5 B8R 5k F#E K & *2 100 71 29
Trade Payables Turnover Days ENE S ERFAEXRH *3 38 45 (7)
Gearing Ratio BEAELXR *4 0.1% 0.8% -0.7%
Return on Equity % 3R 4 2 [B] o K *5 -5.4% -12.1% 6.7%

*1. Inventories turnover days is equal to the average of the opening & FERAEASAERAVRAREFEE L
and closing inventories divided by the cost of sales and multiplied MR LASHE R AN B 2 F X8
by the number of days for the year

2, Trade receivables turnover days is equal to trade receivables L) FEWE SEFEERBAENE FEKER

divided by the revenue and multiplied by the number of days for BRINSEBEBRFRINEFXRY
the year

*3.  Trade Payable turnover days is equal to trade payables divided by *3, ENESERBAEXSEHENENBESER
the cost of sales and multiplied by the number of days for the year BAHERABRIAEFERE

*4.  Gearing ratio is equal to the total borrowings divided by the equity M, BEBEBHXRIIBEBEEEHERIAREREZ
*5. Return on Equity is equal to the net loss after tax for the year 5. PRERERBMRPENAEEFHIEE LY
divided by the average of opening and closing equity REARAZ Rz &
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Letter to Shareholders

Management Discussion and Analysis

For the year ended 31 March 2026, the Group’s sales turnover
increased by 23% to HK$572.8 million (2025: HK$465.2 million)
and the consolidated net loss was HK$37.8 million (2025:
HK$96.1 million). Basic loss per share of the Group for the year
ended 31 March 2026 was HK11.3 cents (2025: HK28.9 cents).
The Board of Directors has resolved not to recommend any
dividend (2025: interim dividend of HK2 cents) for the year ended
31 March 2026.

Business Review

The Group is engaged in design, manufacturing and trading of a
wide range of household electrical appliances.

For the year ended 31 March 2026, global business environment
continued to be challenging and difficult against a backdrop
of geopolitical unrest, US-China trade tension, US tariffs,
appreciating RMB foreign exchange rates, high inflation and
sluggish consumer sentiments. Competition within the industry
remained intense and our customers are adopting an even more
price-sensitive, stringent and conservative procurement and
inventory policy.

B R B 1

HEZZ-_A"F=-A=-+—RHLFE  ~5£H
ZIHE S EEEM23%ESET,2808 B T(=
T_RF : 4186,5208 8 L) REEAFEIEA
3,7808B (T _AHF : 9,610887T) °
BE T -_XF=ZA=+—"BULFELAEEF
H;u@ﬂatm 3%%(_? FE 28.9781l) o
E+—E¢¢EE@%E\:%:£¢:$%
& B &) -

EOE

AEBRERT  HERHEZBRES: -

HEZT-R"F-A=1+—HLFE  EFK
m%ﬁﬁ@h~¢%f%%%% - EEME
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e - AEFBFERARR  BEFTREREE
EESEEARIEEE -
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Letter to Shareholders

From 2 April 2025 onwards, we have witnessed an
unprecedented rollercoaster ride of the tariffs imposed on China
imports into the US. On 2 April 2025, US President Donald
Trump announces a 34% reciprocal tariff on China which would
be effective on 9 April 2025. Together with the 20% Fentanyl
tariff, that means total tariffs would be 54%. After several rounds
of retaliations from both the US and China, the reciprocal tariff on
China peaked to 125%, making the total tariffs 145% on 9 April
2025. On 12 May 2025, after diplomatic talks at Geneva, China
and the US agreed to reduce reciprocal tariffs to 10% for 90
days, with the US fentanyl tariff of 20% remaining, bringing the
effective tariffs to 30%. If no deal is reached after 90 days, the
reciprocal tariff will revert to 34%. Subsequently, senior Chinese
and US officials held a meeting in London on 9 and 10 June
2025. The two sides have agreed on a framework agreement to
uphold the terms of the Geneva trade deal reached in May 2025.
On 30 October 2025, following a meeting between President
Donald Trump and President Xi Jinping in Busan, South Korea,
the US agreed to reduce the fentanyl tariff to 10% effective from
10 November 2025 and the 10% reciprocal tariff rate extended
for one year until 10 November 2026. As such, the effective
tariff will be 20% in total. To alleviate the impact of tariff which
are borne by our customers, we worked closely together with
our customers on sub-contracting arrangements in Malaysia to
manufacture some of our products to the US.

Sales turnover increased by 23% to HK$572.8 million. Sales
turnover to America increased by 31% to HK$389.8 million
representing 68% of the Group’s sales turnover. Sales turnover
to Europe increased by 30% to HK$89.9 million representing
16% of the Group’s sales turnover. Sales turnover to Asia
slightly decreased by 6% to HK$76.6 million representing 13%
of the Group’s sales turnover. Sales turnover to other markets
decreased by 9% to HK$16.6 million representing 3% of the
Group’s sales turnover.

Gross profit for the year ended 31 March 2026 increased by
406% to HK$58.9 million. Gross profit margin increased from
2.5% to 10.3%. The increase in gross profit margin was mainly
due to lower cost of materials and a more favorable product mix.
We continue to apply stringent cost control on all costs as well as
streamline and optimize the manufacturing processes to enhance
production efficiency and reduce labour costs.
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Letter to Shareholders

The Group continued to apply strict control and measures on all
overhead costs and expenses. Selling and distribution expenses
increased by 11% to HK$17.8 million. As a percentage to sales
turnover, selling and distribution expenses decreased from
3.4% to 3.1% compared to last year. Administrative expenses
increased by 1.2% to HK$79.2 million. As a percentage to sales
turnover, administrative expenses decreased from 16.8% to
13.8% compared to last year.

For the year ended 31 March 2026, other income amounted to
HK$26.5 million which primarily comprised rental and building
management fee income and interest income. The decrease of
HK$9.6 million was mainly due to decrease in interest income,
and rental and building management fee income.

At 31 March 2026, the investment property located in Wanchai,
Hong Kong was revaluated at HK$178.6 million (2025: HK$198
million) resulting in a decrease in fair value of HK$19.4 million for
the year.

At 31 March 2026, the investment property located in the
PRC at Hui Nam Hi-Tech Industrial Park was revaluated at
RMB167,900,000 (HK$189,727,000) (2025: RMB179,400,000
(HK$184,789,000)) resulting in a decrease in fair value of
HK$5,270,000 and a translation gain of HK$10,208,000 for the
period.

For the year ended 31 March 2026, the rental and building
management fee income generated from the investment
properties in Hong Kong and the PRC was approximately
HK$19.6 million (2025: HK$22.8 million).

Net loss for the year ended 31 March 2026 was HK$37.8 million
(2025: HK$96.1 million). Net loss margin improved from 20.7% to
6.6% compared to last year.

B R B 1
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Letter to Shareholders

Business Outlook

Going forward, we expect the global economy to be
unpredictable and challenging with continuing geopolitical
unrest, US-China trade tension, US tariffs, appreciating RMB
foreign exchange rates, rising material costs, high inflation and
sluggish consumer sentiments.

Despite the easing of trade tensions, the outbreak of the
war in the Middle East in March 2026 has sparked further
uncertainties and challenges to the global business environment
and dampened consumer sentiments. The conflict and volatile
situation in the Middle East has led to increase in energy costs,
freight costs and oil-related material costs, all of which would
have adverse effect on our operations.

Through continuous improvement, streamlining and
consolidation across all aspects of operations, prudent supply
chain management and stringent cost control measures, we
will strive to further improve in cost reduction and efficiency.
We will stay vigilant and versatile in our manufacturing capacity
and resources planning in response to fluctuations in market
demand. We will continue to introduce more automated
equipment systems to boost efficiency. We will proactively seek
growth opportunities through new customers and new product
categories as well as the mainland China market and online sales
channels. We will also look for business opportunities to create
higher value for our shareholders.

With our prudent and pragmatic business approach, financial
strength and commitment to excel, we will strive on and tread
cautiously to ride through the current and coming difficulties and
challenges.

Liquidity and Financial Resources

As at 31 March 2026, the Group had total assets of HK$913.5
million (2025: HK$937.6 million) which was financed by current
liabilities of HK$194.3 million (2025: HK$191.2 million), long-term
liabilities and taxation of HK$26.1 million (2025: HK$29.1 million)
and shareholders’ equity of HK$693.1 million (2025: HK$717.3
million).
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Letter to Shareholders

The Group continued to maintain a strong balance sheet and a
healthy liquidity position. As at 31 March 2026, the Group held
HK$292.1 million (2025: HK$373.4 million) in cash and bank
deposits. They were mainly placed in Renminbi and US dollar
short-term deposits, except for temporary balances held in other
currencies as required pending specific payments. For the year
ended 31 March 2026, the Group incurred net cash outflow from
operating activities of HK$88.5 million (2025: HK$62.5 million).
As at the same date, total borrowings were HK$0.4 million (2025:
HK$5.5 million) and the gearing ratio (ratio of total borrowings to
shareholders’ equity) was 0.1% (2025: 0.8%).

We continue to apply stringent control over the working capital
cycle. The inventory balance as at 31 March 2026 was HK$55.4
million (2025: HK$41.7 million). Inventory increased by HK$13.6
million and inventory turnover increased slightly from 32 days
to 34 days. The trade receivables balance as at 31 March 2026
was HK$156.5 million (2025: HK$91.1 million). Trade receivables
turnover increased from 71 days to 100 days. The trade payables
balance as at 31 March 2026 was HK$53.7 million (2025:
HK$56.0 million). Trade payables decreased by HK$2.2 million
and trade payables turnover decreased from 45 days to 38 days.

Funding for day-to-day operational working capital and capital
expenditures are to be serviced by internal cash flow and
available banking facilities. For the year ended 31 March 2026,
the Group spent approximately HK$390,000 on addition of 1
motor vehicle for replacement purpose. There had been no
other significant investment in plant and machinery, moulds and
tools, equipment, computer systems and other tangible assets
for expansion and upgrade to our manufacturing facilities. The
Group’s capital expenditures were funded by internal resources
and bank loans. With a healthy financial position and available
banking facilities, the Group is able to provide sufficient financial
resources for our current commitments, working capital
requirements, further expansions of the Group’s business
operations and future investment opportunities, as and when
required.

B R B 1

REBBERFEERBRCEAERADES
M e MTE-XNF=ZA=1+—8  AEEEF
ERE RBITEH2MEI2108BT(ZE_H
F: 3187,3408 %) - RAXNEEMKM
BUHMEMERE 2BFERIN - KEBOFA
ARBRETHBERFO - HEZTZAF
ZA=+—HLEFE  rEELEEHELD
Re AR FEES80B B (T _AF
6,2508 %) AR EEHBEAIEET
ZERHF 55088 L) MEEARBLEX
(MEEERFEREZLEER)RBOAB(ZE-A
F:0.8%) °

AEBEBEHEELECAPERRISER -
BE-_T-_AFZA=+—8 GE&&A
55408 B (ZZE-_AF : 4,1708% ) -
FEIEM,360BB T RFEABRHUI2K
BEAEINEIMR BE-ZB - RNE=A=1—
B BRESEREHB1ES6508BL(Z
TZHF 9,1108% L) - BWE SERERAE
REMT7TIREINE100K - HE-TE - ~F=
A=+—H BENEZEREHKE53708%
TL(ZEZRF : 5,60088L) - ENEZE
FOR 220 BT R ENE S RFFE XK
45 K[V E38K

RERLEEMBCEEESREAFIME -
B RRRARBRE RERRITEE - &
E-T-RFZAZT-HLEHFE  AKEFK
BROBARTBA WM AERELREM ° kRt
2o REBYEEHE L  HEART
B R ERRAGMEGATLEELTEXN
BRE  UBRSIRAEERE - AEREZH K
ARiBRE - BRBARITER  CEREREH
MHER BANBREBAE ZLEESFE A
RAERER HAKBEE - TEREBREE
REEE R -

Annual Report 2025/2026 —E - RFFEF - - XEFEHR

9



Letter to Shareholders

The majority of the Group’s assets and liabilities and business
transactions were denominated in Hong Kong dollars, US dollars,
Renminbis. Currently the Group does not implement hedging
activity to hedge against foreign currency exposure. However,
we will closely monitor foreign currency exposure and consider
hedging significant foreign currency exposure should the need
arise.

Employee and Remuneration Policies

As at 31 March 2026, the Group employed approximately 1,550
employees (2025: 1,530). The majority of our employees work
in the PRC. The Group remunerated our employees based on
their performance, experiences and prevailing market rates while
performance bonuses are granted on a discretionary basis.

Appreciation

On behalf of the Board, | would like to take this opportunity to
express our sincere appreciation to our employees, shareholders
and business associates for their continual contribution and
support throughout the year.

Cheung Lai Chun, Maggie
Chairman

Hong Kong
26 June 2026
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Directors and Senior Management

Executive Directors

Cheung Lai Chun, Maggie, aged 68, was appointed as
Chairman of the Group on 17 March 2017 and joined the
Group in 1984. She obtained a degree in Bachelor of Science
from Kingston University London, England. She is responsible
for formulating the Group’s overall strategic planning and
development.

Ms. Cheung Lai Chun, Maggie is the sister of Mr. Cheung Shu
Wan, the Managing Director, Ms. Cheung Lai See, Sophie, an
Executive Director, Dr. Cheung Shu Sang, William, an Executive
Director and Mr. Cheung Shu Chun, Simon, the Director of Cost
Innovation. She is also the aunt of Mr. Cheung Man Ho, Timothy,
the General Manager of Allan Trading (HK) Company Limited and
Mr. Cheung Man Hoi, Calvin, the Marketing Manager of Allan
Trading (HK) Company Limited.

Ms. Cheung is a Director of all subsidiaries of the Company.
She is also a Director of Unison Associates Limited and Allan
Investment Company Limited, controlling shareholders of the
Company. As at 31 March 2026, according to the register
maintained by the Company pursuant to section 352 of the
Securities and Futures Ordinance (“SFO”), Ms. Cheung had
personal interest in 600,000 shares and The Cheung Lun Family
Trust (the beneficiaries of which include Ms. Cheung and other
family members other than spouse) directly and indirectly had
interest in 154,349,960 shares. Details of her interests are set
out in the “Directors’ and Chief Executives’ Interests and Short
Positions in Shares, Underlying Shares and Debentures” of this
report.

Cheung Shu Wan, aged 65, is the Managing Director of the
Group and joined the Group in 1983. He obtained a degree in
Bachelor of Science from the University of London, England. He
is responsible for the sales & marketing functions and the overall
manufacturing operations of the Group. He also assists the
Chairman in corporate strategic planning and development.
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Directors and Senior Management

Executive Directors (continueq)

Mr. Cheung Shu Wan is the brother of Ms. Cheung Lai Chun,
Maggie, the Chairman, Ms. Cheung Lai See, Sophie, an
Executive Director, Dr. Cheung Shu Sang, William, an Executive
Director and Mr. Cheung Shu Chun, Simon, the Director of Cost
Innovation. He is also the father of Mr. Cheung Man Ho, Timothy,
the General Manager of Allan Trading (HK) Company Limited and
the uncle of Mr. Cheung Man Hoi, Calvin, the Marketing Manager
of Allan Trading (HK) Company Limited.

Mr. Cheung is a Director of all subsidiaries of the Company.
He is also a Director of Unison Associates Limited and Allan
Investment Company Limited, controlling shareholders of the
Company. As at 31 March 2026, according to the register
maintained by the Company pursuant to section 352 of the SFO,
Mr. Cheung had personal interest in 46,779,335 shares and The
Cheung Lun Family Trust (the beneficiaries of which include Mr.
Cheung and other family members other than spouse) directly
and indirectly had interest in 154,349,960 shares. Details of his
interests are set out in the “Directors’ and Chief Executives’
Interests and Short Positions in Shares, Underlying Shares and
Debentures” of this report.

Cheung Lai See, Sophie, aged 63, is an Executive Director of
the Group and joined the Group in 1995. She obtained a degree
in Bachelor of Science from the University of London, England
and a master degree in Business Management from the City
University, England. She is responsible for the financial and
administration functions of the Group.

Ms. Cheung Lai See, Sophie is the sister of Ms. Cheung
Lai Chun, Maggie, the Chairman, Mr. Cheung Shu Wan, the
Managing Director, Dr. Cheung Shu Sang, William, an Executive
Director and Mr. Cheung Shu Chun, Simon, the Director of Cost
Innovation. She is also the aunt of Mr. Cheung Man Ho, Timothy,
the General Manager of Allan Trading (HK) Company Limited and
Mr. Cheung Man Hoi, Calvin, the Marketing Manager of Allan
Trading (HK) Company Limited.
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Directors and Senior Management

Executive Directors (continueq)

Ms. Cheung is a Director of all subsidiaries of the Company.
She is also a Director of Unison Associates Limited and Allan
Investment Company Limited, controlling shareholders of the
Company. As at 31 March 2026, according to the register
maintained by the Company pursuant to section 352 of the SFO,
Ms. Cheung had personal interest in 1,258,000 shares and The
Cheung Lun Family Trust (the beneficiaries of which include
Ms. Cheung and other family members other than spouse)
directly and indirectly had interest in 154,349,960 shares of the
Company. Details of her interests are set out in the “Directors’
and Chief Executives’ Interests and Short Positions in Shares,
Underlying Shares and Debentures” of this report.

Cheung Shu Sang, William, aged 61, is an Executive Director
and joined the Group in 1994. He holds a BSc degree in
Computing Science and a MSc degree in Management Science,
both at Imperial College London. He also holds a PhD degree
in Automation from the University of Bristol, and is a member
of The Hong Kong Institution of Engineers. He is in charge of
engineering, research and development functions, and also
management of intellectual property/patent application of the
Group.

Dr. Cheung Shu Sang, William is the brother of Ms. Cheung
Lai Chun, Maggie, the Chairman, Mr. Cheung Shu Wan, the
Managing Director, Ms. Cheung Lai See, Sophie, an Executive
Director and Mr. Cheung Shu Chun, Simon, the Director of Cost
Innovation. He is also the uncle of Mr. Cheung Man Ho, Timothy,
the General Manager of Allan Trading (HK) Company Limited and
Mr. Cheung Man Hoi, Calvin, the Marketing Manager of Allan
Trading (HK) Company Limited.

Dr. Cheung is a Director of Allan Trading (HK) Company Limited
and Total Profits Limited, all being subsidiaries of the Company.
He is also a director of Allan Investment Co. Ltd., a controlling
shareholder of the Company. As at 31 March 2026, according to
the register maintained by the Company pursuant to section 352
of the SFO, Dr. Cheung has personal interest in 900,000 shares
and The Cheung Lun Family Trust (the beneficiaries of which
include Dr. Cheung and other family members other than spouse)
directly and indirectly has interest in 154,349,960 shares.
Details of his interests are set out in the “Directors’ and Chief
Executives’ Interests and Short Positions in Shares, Underlying
Shares and Debentures” of this report.
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Directors and Senior Management

Independent Non-Executive Directors

Choy Wai Sheun, Susan, aged 62, was appointed as an
Independent Non-Executive Director on 29 August 2019. She
obtained her bachelor’s degree of accounting and financial
analysis from University of Newcastle Upon Tyne (UK) in 1985
and a postgraduate diploma from University of New England
(Australia) in 1988. She is a member of the Hong Kong Institute
of Certified Public Accountants.

Lai Ah Ming, Leon, aged 69, was appointed as an independent
non-executive Director in December 1995. He is the chairman of
the remuneration committee and a member of audit committee
of the Company. He is a solicitor majoring in commercial and
property works. He has been an independent non-executive
director of Royal Deluxe Holdings Limited (stock code: 3789)
from 17 January 2017 and resigned on 28 February 2026. He
has been an independent non-executive director of Tsun Yip
Holdings Limited (stock code: 8356) since 16 April 2024.

Lo Chor Cheong, Colin, aged 57, was appointed as an
Independent Non-Executive Director on 9 September 2022. He
is currently a director and shareholder of Foo Hang Jewellery
Limited and its family office. He obtained a Bachelor of Arts
honours degree in Economics from York University and is a
Graduate Gemologist from the Gemological Institute of America.
He is a Hospital Governing Committee member of Grantham
Hospital under Hospital Authority, a director of The Hong
Kong Tuberculosis Chest and Heart Diseases Association, and
an Independent Manager of The Incorporated Management
Committee of Tung Wah Group of Hospitals Lo Kon Ting
Memorial College.
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Directors and Senior Management

Senior Management

Cheung Shu Chun, Simon, aged 66, is the Director of Cost
Innovation and joined the Group in 1983. He obtained a degree
in Bachelor of Science from the University of Wales, England. He
is responsible for the purchasing and sourcing functions of the
Group.

Mr. Cheung Shu Chun, Simon is the brother of Ms. Cheung
Lai Chun, Maggie, the Chairman, Mr. Cheung Shu Wan, the
Managing Director, Ms. Cheung Lai See, Sophie, an Executive
Director and Dr. Cheung Shu Sang, William, an Executive
Director. He is also the father of Mr. Cheung Man Hoi, Calvin, the
Marketing Manager of Allan Trading (HK) Company Limited and
the uncle of Mr. Cheung Man Ho, Timothy, the General Manager
of Allan Trading (HK) Company Limited.

Mr. Cheung is a director of Allan Electric Mfg. Limited, Allan
International Limited, Allan Plastic Mfg. Limited, Allan Trading
(HK) Company Limited, Artreal Manufactory Limited, Ngai
Shing (Far East) Plastic & Metalwares Factory Ltd., all being
subsidiaries of the Company. He is also a director of Allan
Investment Co. Ltd., a controlling shareholder of the Company.
Mr. Cheung is one of the beneficiaries of The Cheung Lun Family
Trust (the beneficiaries of which include Mr. Cheung and other
family members other than spouse) which indirectly has interest
in 154,349,960 shares of the Company.

Cheung Man Ho Timothy, aged 35, is the General Manager
of Allan Trading (HK) Company Limited and joined the group
in 2021. He obtained a bachelor’'s degree in Law from London
School of Economics and Political Sciences and an MSc degree
in Management from Imperial College Business School. He is
responsible for all functions of Allan Trading (HK) Company
Limited.

Mr. Cheung Man Ho, Timothy is the son of Mr. Cheung Shu
Wan; the Managing Director; nephew of Ms. Cheung Lai
Chun, Maggie, the Chairman, Ms. Cheung Lai See, Sophie, an
Executive Director, Dr. Cheung Shu Sang, William, an Executive
Director and Mr. Cheung Shu Chun, Simon, the Director of Cost
Innovation. He is also a cousin of Mr. Cheung Man Hoi, the
Marketing Manager of Allan Trading (HK) Company Limited.
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Directors and Senior Management

Senior Management (continued)

Cheung Man Hoi, Calvin, aged 35, is the Marketing Manager
of Allan Trading (HK) Company Limited and joined the Group in
2019. He obtained a bachelor’s degree in Economics from Royal
Holloway, University of London. He is responsible for sales and
marketing function of Allan Trading (HK) Company Limited.

Mr. Cheung Man Hoi, Calvin is the son of Mr. Cheung Shu Chun,
Simon; the Director of Cost Innovation; nephew of Ms. Cheung
Lai Chun, Maggie, the Chairman, Mr. Cheung Shu Wan, the
Managing Director, Ms. Cheung Lai See, Sophie, an Executive
Director and Dr. Cheung Shu Sang, William, an Executive
Director. He is also a cousin of Mr. Cheung Man Ho, the General
Manager of Allan Trading (HK) Company Limited.

Li Wing Kong, aged 66, is the Director of Quality Assurance
and joined the Group in 2013. He obtained a Higher Diploma
of Electrical Engineering from Hong Kong Polytechnic. He is
responsible for the Quality Assurance function of the Group.

Tsang Wing Tong, Michelle, aged 59, is the Director of
Manufacturing and joined the Group in 1987. She is responsible
for the manufacturing management and control function of the
Group.

Tong On Ni, aged 38, is the Company Secretary and Finance
and Accounts Manager of the Group and joined the Group in
2023. She holds a bachelor’s degree in professional accounting
and management from The Hong Kong University of Science
and Technology. Ms. Tong is a member of the Hong Kong
Institute of Certified Public Accountants. She is responsible for
the Company’s secretarial duties and financial and accounting
aspects of the Group.
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Directors’ Report

The directors present their annual report and the audited
consolidated financial statements for the year ended 31 March
2026.

Principal Activities

The Company acts as an investment holding company and
provides corporate management services. The activities of its
principal subsidiaries are set out in Note 31 to the consolidated
financial statements.

Business Review

A review of the Group’s business during the year, including an
analysis using financial key performance indicators, the principal
risks and uncertainties faced by the Group, important events
affecting the Group and an indication of likely future development
of the Group’s business can be found in “Financial Highlights” set
out on page 4, “Letter to Shareholders” set out on Pages 5 to 10
and “Financial Risk Management objectives and policies” (Note
26b) set out on pages 129 to 141 of this annual report.

Relationship with Stakeholders

The success of the Group depends on the support from key
stakeholders which comprise customers, suppliers, employees
and shareholders.

Customers

The Group’s major customers are companies selling household
electrical appliances under well-known brand names. The Group
maintains long-term and good relationship with its customers.
The Group strives to provide excellent service and quality
products to our customers.

Suppliers

Supply chain is a critical aspect of our operations. The Group
maintains long-term and good relationship with its suppliers.
The Group selects its suppliers based on assessment criteria
including, among others, cost, quality, experience, capability,
capacity, sustainability and ethical behavior. The Group requires
all suppliers to comply with relevant manufacturing and safety
standards. The Group has communicated to all the suppliers
of the Group’s strict compliance to anti-bribery which is also
required to be observed by all suppliers.
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Directors’ Report

Relationship with Stakeholders (continueq)

Employees

Employees are one of the most valuable assets of the Group. The
Group provides competitive remuneration package together with
safe and harmonious workplace. In-house and external trainings
and seminars are provided to employee for their business and
personal development. Recreational activities are organized
periodically and employees are encouraged to participate in
volunteer work. The Group has been nominated and awarded
“Caring Company” since 2007. The Group also received “Happy
Company Award” since 2014 in recognition of our continuous
commitment in building happy workplace culture and a pleasant
working environment for employees.

Shareholders

The Group endeavors to maximize the return to its shareholders.
The Group strives to achieve profit growth and stable dividend
payouts taking into account the business development needs
and financial health of the Group.

Environmental Policies

The Group recognizes the importance of achieving environmental
sustainability. The Group is committed to comply with the
relevant environmental standards and policies related to
its business operations in the PRC and Hong Kong. The
manufacturing sites in the PRC and our head office in Hong Kong
are certified with the ISO 14001:2004 standard for environmental
management system. The Group incorporates the Reduce,
Reuse and Recycle principle and implements environmental-
friendly measures in operations and workplaces to achieve
efficient use of resources, waste reduction and energy saving.

The Company will publish its standalone Environmental, Social
and Governance Report for the year ended 31 March 2026 on
the websites of the Stock Exchange (http://www.hkexnews.hk)
and the Company (http://www.allan.com.hk) in due course.
Further discussion on the Group’s environmental policies and
performance and key relationships with employees, customers,
suppliers and others are also set out in the Environmental, Social
and Government Report.
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Directors’ Report

Compliance with laws and regulations

For the year ended 31 March 2026, there was no material breach
of or non-compliance with the applicable laws and regulations
by the Group that has a significant impact on the business and
operations of the Group.

Directors’ Interests in Competing
Business

During the year, none of the Directors was interested in any

business which competed or was likely to compete, either
directly or indirectly, with the business of the Group.

Results and Dividends
The results of the Group for the year ended 31 March 2026
and the Group’s financial position at that date are set out in the

Group’s consolidated financial statements on pages 54 to 56.

The Board does not recommend the distribution of dividend for
the year ended 31 March 2026.

Major Customers and Suppliers
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Directors’ Report

Major Customers and Suppliers (continued)

At no time during the year did a director, an associate of
a director or a shareholder of the Company (which to the
knowledge of the directors owns more than 5% of the
Company’s share capital) has an interest in any of the Group’s
five largest suppliers or customers.

Five Year Financial Summary

A summary of the results and the assets and liabilities of the
Group for the last five financial years is set out on page 152 of the
annual report.

Share Capital

Details of movements during the year in the share capital of the
Company are set out in Note 24 to the consolidated financial
statements.

Purchase, Redemption or Sale of Listed
Securities of the Company

During the Year, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s listed
securities.

Distributable Reserves of the Company

In addition to the retained profits, under the Companies Act 1981
of Bermuda (as amended), the contributed surplus account of
the Company is available for distribution. However, the Company
cannot declare or pay a dividend, or make a distribution out of
contributed surplus if:

(@) it is, or would after the payment be, unable to pay its
liabilities as they become due; or

(b)  the realisable value of its assets would thereby be less than
the aggregate of its liabilities and its issued share capital
and share premium account.

In the opinion of the directors, the Company’s reserves available
for distribution to shareholders as at 31 March 2026 comprised
the retained profit of HK$212,710,000 (2025: HK$210,598,000).
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Directors’ Report

Investment Properties

As at 31 March 2026, principal properties held for investment
purposes in Hong Kong are as follows:

Address:

- 9th Floor, Capital Centre, No. 151 Gloucester Road,
Hong Kong

- Car Parking Space No. 303 on 3rd Floor, Capital
Centre, No. 1561 Gloucester Road, Hong Kong

- Car Parking Space No. 304 on 3rd Floor, Capital
Centre, No. 1561 Gloucester Road, Hong Kong

Lot No.:

- The Remaining Portion of Section A of the Inland Lot
No. 2755

- The Remaining Portion of Inland Lot No. 2755
Existing Use: Office rental
Lease Term: Long term

As at 31 March 2026, principal properties held for investment
purposes in the PRC are as follows:

Address:

No. 6, Jin Da Road, Hui Nan Hi-Tech Industrial Park, HuiAo
Highway, Huizhou, Guangdong, The PRC

Existing Use: Factory rental
Lease Term: Long term
Details of the movement in investment properties of the Group

during the year are set out in Note 13 to the consolidated
financial statements.
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Directors’ Report

Property, Plant and Equipment

During the year, the Group spent approximately HK$390,000 on
addition of 1 motor vehicle for replacement purpose. Details of
movements during the year in the property, plant and equipment
of the Group are set out in Note 14 to the consolidated financial
statements.

Directors and Directors’ Service
Contracts

The directors of the Company during the year and up to the date
of this report were:

Executive Directors

Ms. Cheung Lai Chun, Maggie (Chairman)
Mr. Cheung Shu Wan (Managing Director)
Ms. Cheung Lai See, Sophie

Dr. Cheung Shu Sang, William

Independent Non-Executive Directors
Ms. Choy Wai Sheun, Susan

Mr. Lai Ah Ming, Leon

Mr. Lo Chor Cheong, Colin

According to bye-law 84 of the Company’s Bye-laws,
Ms. Cheung Lai Chun, Maggie, Ms. Choy Wai Sheun, Susan
and Mr. Lo Chor Cheong, Colin will retire by rotation at the
forthcoming Annual General Meeting and, being eligible, offer
themselves for re-election.

The term of office of each director is the period up to his/her
retirement by rotation in accordance with the Company’s Bye-
laws.

None of the directors of the Company proposed for re-election at
the forthcoming Annual General Meeting has any service contract
with the Company or any of its subsidiaries not determinable
by the employing company within one year without payment of
compensation (other than statutory compensation).

Biographical details of the directors of the Company are set out
on pages 11 to 14 of this annual report.
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Directors’ Report EEGRE

EERFETHRAERKRS
MHERD - EEEZERZR

QUL AL
/ﬁE

Directors’ and Chief Executives’
Interests and Short Positions in Shares,
Underlying Shares and Debentures

At 31 March 2026, the interests and short positions of the
directors and the chief executives and their associates in the
shares, underlying shares and debentures of the Company
and its associated corporations, as recorded in the register
maintained by the Company pursuant to Section 352 of the
Securities and Futures Ordinance (“SFQO”), or as otherwise {TAESETELET HEESTR|([EAESFR])
notified to the Company and the Stock Exchange of Hong Kong ZHETFEMERANRILREEBMEXLSHAERED
Limited (“Stock Exchange”) pursuant to the Model Code for T[T BRSO A T -

Securities Transactions by Directors of Listed Issuers (the “Model

Code”), were as follows:

RZFB-_RF=ZA=+—HB ARAEFKE
ETBABRHEBE ALRNARR REBER
AIHR D ~ RO RERE PR A RS IK
BRRBNARARE R HE KRG £3521% R
EFZERMANERIORE - IRIELHH

Ordinary shares of HK$0.10 each of the Company AATEREEIOETZEER

Number of ordinary shares held

Approximate %

FREEREA of the issued
Personal Other share capital
Name Capacity interest interest Total of the Company
HERARERITREG
®H a4 PN £ HipfEs By ZHRES
Mr. Cheung Shu Wan Beneficial Owner 46,779,335
R4 ExBAA
Beneficiary of trust 154,349,960 201,129,295 60.39%
FEXEA (Note)
(Hiit)
Ms. Cheung Lai Chun, Maggie Beneficial Owner 600,000
KED T ExBEAA
Beneficiary of trust 154,349,960 154,949,960 46.52%
FEXEA (Note)
(Hiit)
Ms. Cheung Lai See, Sophie Beneficial Owner 1,258,000
REMZ T ExBAA
Beneficiary of trust 154,349,960 155,607,960 46.72%
FEXEA (Note)
(Hiit)
Dr. Cheung Shu Sang, William Beneficial Owner 900,000
E3la ExBEAA
Beneficiary of trust 154,349,960 155,249,960 46.61%
FEXEA (Note)
(Hiit)
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Directors’ Report

Directors’ and Chief Executives’
Interests and Short Positions in Shares,
Underlying Shares and Debentures
(Continued)

Ordinary shares of HK$0.10 each of the Company (Continued)

Note:

The references to 154,349,960 shares relate to the same block of
shares in the Company, of which 134,821,960 shares are held by
Allan Investment Co. Limited (“*AICL”"), 12,958,000 shares are held by
Commence Investment Limited (“CIL") and 6,570,000 shares are held by
Unison Associates Limited (“UAL”). AICL and CIL are owned as to 89%
and 100% respectively by UAL. Conyers Trustee Services (BVI) Limited
as trustee of The Cheung Lun Family Trust (“Trust”) holds 100% of the
shareholding of UAL since 30 September 2025 (previously the trustee of
The Cheung Lun Family Trust being Credit Suisse Trust Limited) and the
discretionary beneficiaries of the Trust are, among others, Mr. Cheung
Shu Wan, Ms. Cheung Lai Chun, Maggie, Ms. Cheung Lai See, Sophie
and Dr. Cheung Shu Sang, William.

Save as disclosed above, none of the directors or chief
executives, nor their associates, of the Company had, as at
31 March 2026, any interests or short positions in the shares,
underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
SFO) which 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 or short positions which they were
taken or deemed to have under such provisions of the SFO), or
which were recorded in the register required to be kept by the
Company pursuant to Section 352 of the SFO, or which were
required to be notified to the Company and the Stock Exchange
pursuant to the Model Code.

Arrangement to Purchase Shares or
Debentures

At no time during the year was the Company or any of its
subsidiaries, a party to any arrangements to enable the directors
of the Company to acquire benefits by means of the acquisition
of shares in, or debentures of, the Company or any other body
corporate.

24 Allan International Holdings Limited T2 @ B R EBEHR A 7

EEERE

EERFETHRAERKRS
MHERD - EEEZERZR

QUL AL .
KRB @)

ARAREBREEI0BTZEBEBR(E)
ffat -

FHLFTIR R 2 154,349,960 A R A1 fR {5 + B
— R - HH 134,821,060 BN A HIEE
BRAR([EwmIEDFE - 12,958,000/
MEREBRAR([MERE])FE X6,570,000
% B% £ F1 Unison Associates Limited ([ UAL J) #F
Ao DRIEE289%Em NI FIRE 2100%E =
MUALEEE - BT _HF L A=+ H#Conyers
Trustee Services (BVI) LimitedAThe Cheung Lun
Family Trust([Trust]) 2 {E5EA & HFH100% 2
UALRS#E (4E 81 The Cheung Lun Family TrustZ (Z5E
A BCredit Suisse Trust Limited) * TrustZ Al g£ 5
BEA(REMAR)EREBLE  RBE2XLT K
B+ KRB AR L -

BRIALFTIESIN - RARIZEERERTTHRA
BREBMEBAL R "F=ZA=+—
B RERARRAHEBERR(EERES
REIEIRBIEXVED) 2 Betn - HHEAR D RER
R BEARBEZLBAEGIEXVEET
KNESDEBABMARNA NN - HREE
75 M B R 5 352 1R B i AR IR B Pt & 72
filt - AR ST R Z M BB A AR R K Bt
RHzERRIAR (BRREREES LSS
B2 ZFHEXMBRIR B EE 2 e IR

A)o

=]

BEROIESF ZZH

AR aE e E A E R AR FE ARG ES S
T EARFREFARBALRRSEMA
Azl HEF MR -



Directors’ Report

Appointment of Independent
Non-Executive Directors

The Company has received, from each of the independent non-
executive directors, an annual confirmation of his independence
pursuant to Rule 3.13 of the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”). The
Company considers all of the independent non-executive
directors are independent.

Directors’ Interests in Transactions,
Arrangement and Contracts of
Significance

Allan International Holdings Limited (“AIHL”), entered into
a tenancy agreement with Ardent Investment Limited (“Ardent”),
a subsidiary of a substantial shareholder of the Company,
pursuant to which Ardent granted to AIHL a tenancy in respect
of certain premises on Unit B & Roof, 23rd Floor, Chaiwan
Industrial Centre, 20 Lee Chung Street, Chai Wan, Hong Kong at
a monthly rent of HK$123,800. The tenancy agreement was for a
term of one year commenced from 1 September 2025. The total
amount of rent paid for the year by the Group in respect of this
agreement was HK$1,485,600.

AIHL, entered into a tenancy agreement with Ardent, pursuant to
which Ardent granted to AIHL a tenancy in respect of car park
No. 33, Chaiwan Industrial Centre, 20 Lee Chung Street, Chai
Wan, Hong Kong at a monthly rent of HK$3,000. The tenancy
agreement was a term of one year commenced from 1 November
2025. The total amount of rent paid for the year by the Group in
respect of this agreement was HK$36,000.

AIHL, entered into a tenancy agreement with Ardent, pursuant to
which Ardent granted to AIHL a tenancy in respect of car park
No. 35, Chaiwan Industrial Centre, 20 Lee Chung Street, Chai
Wan, Hong Kong at a monthly rent of HK$3,000. The tenancy
agreement was a term of one year commenced from 1 November
2025. The total amount of rent paid for the year by the Group in
respect of this agreement was HK$36,000.
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1,485,600/5 7T °
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Directors’ Report

Directors’ Interests in Transactions,
Arrangement and Contracts of
Significance (continueq)

Conan Electric Manufacturing Limited (“Conan”), a wholly owned
subsidiary of the Company, entered into a tenancy agreement
with Fair Pacific Limited, a wholly-owned subsidiary of AICL,
a substantial shareholder of the Company, pursuant to which
Fair Pacific Limited granted to Conan a tenancy in respect of
certain land in Lilin, Zhongkai Hi-Tech Industrial Development
Zone, Huizhou City, Guangdong, the PRC at a monthly rent
of HK$82,000. The tenancy agreement was for a term of one
year commenced from 1 April 2025. The total amount of rent
paid for the year by the Group in respect of this agreement was
HK$984,000.

Conan entered into a tenancy agreement with AICL, pursuant
to which AICL granted to Conan a tenancy in respect of certain
premises in Lilin, Zhongkai Hi-Tech Industrial Development
Zone, Huizhou City, Guangdong, the PRC at a monthly rent
of HK$75,000. The tenancy agreement was for a term of one
year commenced from 1 April 2025. The total amount of rent
paid for the year by the Group in respect of this agreement was
HK$900,000.

The above transactions were approved by the independent non-
executive directors and were conducted on normal commercial
terms in the ordinary course of business of the Group and in
accordance with the terms of the agreement governing such
transactions that are fair and reasonable and in the interests of
the shareholders of the Company as a whole.

Other than disclosed above, no transactions, arrangement and
contracts of significance, to which the Company, its holding
company, fellow subsidiaries or subsidiaries was a party and
in which a director or a connected entity of a director of the
Company had a material interest, whether directly or indirectly,
subsisted at the end of the year or at any time during the year.
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Directors’ Report

Emolument Policy

Salary package for employees are structured by reference
to market conditions, staff’'s experience and individual
performance. Other benefits offered by the Group included
medical insurance, mandatory provident fund scheme, training
subsidies, share option scheme and discretionary bonus.

The emoluments of the directors and senior management are
recommended by the remuneration committee of the Company
and decided by the Board, with reference to the market rates,
commitment, contribution and their duties, and responsibilities
with the Group. Details of directors’ remuneration are set out in
details in Note 8 to the consolidated financial statements.

Substantial Shareholders

As at 31 March 2026, the register of substantial shareholders
maintained by the Company pursuant to Section 336 of the SFO
shows that other than the interests disclosed above in respect of
certain directors and chief executive, the following shareholders
had notified the Company of relevant interests and long/short
positions in the issued share capital of the Company.
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Directors’ Report

Substantial Shareholders (continued)

Long positions of substantial shareholders in the shares of
the Company

EEERE

FERRK#)

FTERRREAQARD ZHFR

Number of Approximate %

Name of shareholder Capacity ordinary shares of shareholding
LREZ
BREREHE 14 ZERBRG BHAEI T
Conyers Trustee Services (BVI) Limited Trustee 154,349,960 46.34%
EFEA
UAL Held by controlled corporation 147,779,960 44 .37%
FriEslc AalFa
Beneficial Owner 6,570,000 1.97%
EREAA
AICL Beneficial Owner 134,821,960 40.48%
DRRE EmEAEA
Webb, David Michael (“Mr. Webb”) Held by controlled corporation 44,086,000 13.24%
and Webb, Karen Anne FriEsl 2 RElEHE (Note)
(“Ms. Webb”) (Ktat)
Member One Limited (“MOL”) Beneficial Owner 18,410,200 5.53%
BB A (Note)
(Ht3E)
Preferable Situation Assets Limited Beneficial Owner 25,675,800 7.71%
(“PSAL”) EEA A (Note)
(Haz)
Note: Hiat -

MOL and PSAL held 18,410,200 (approximately 5.53%) and 25,675,800
(approximately 7.71%) Shares respectively, representing approximately
18.24% of the total issued Shares in aggregate. Both Companies are
jointly owned by Mr. Webb and Ms. Webb.

Mr. Webb passed away on 13 January 2026.
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Directors’ Report

Substantial Shareholders (continued)

Long positions of substantial shareholders in the shares of
the Company (Continued)

Save as disclosed above, as at 31 March 2026, the Company
has not been notified by any persons (other than directors or
chief executives of the Company) who had interests or short
positions in the shares or underlying shares of the Company
which would fall to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO, or
which were recorded in the register required to be kept by the
Company under Section 336 of the SFO.

Donations

During the year, the Group made charitable and other donations
amounting to approximately HK$77,000.

Corporate Governance

The Company is committed to maintaining a high standard of
corporate governance practices. Information on the corporate
governance practices of the Company is set out in the
“Corporate Governance Report” on pages 31 to 46.

Pre-Emptive Rights

There are no provisions for pre-emptive rights under the
Company’s bye-laws/articles of association, or the laws of
Bermuda, which would oblige the Company to offer new shares
on a pro-rata basis to existing shareholders.
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Directors’ Report

Sufficiency of Public Float

Based on information that is publicly available to the Company
and within the knowledge of the Directors, the Directors, from
25 April 2024 to the date of this annual report, the Company’s
public float was below 25%, the minimum prescribed percentage
(“Minimum Prescribed Percentage”) as required in Rule 8.08(1)
of the Listing Rules. To the knowledge of the Directors, as at
the date of the annual report, the Company’s public float was
approximately 24.04%.

While the drop of the Company’s public float was beyond the
Company’s control, it will take appropriate steps to ensure the
restoration of the Minimum Prescribed Percentage to public
hands as soon as possible.

For more details of the insufficiency of public float, please refer to
the announcements of the Company dated from 14 June 2024 to
3 July 2026 in relation to the status of its public float.

Auditor

A resolution will be submitted to the annual general meeting to
re-appoint Messrs. Deloitte Touche Tohmatsu as auditor of the
Company.

On behalf of the Board

Cheung Lai Chun, Maggie
Chairman

Hong Kong
26 June 2026
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Corporate Governance Report

The Company recognizes that good corporate governance is
vital to the success of the Group and the sustained development
of the Group. The Company aims at complying with, where
appropriate, all code provisions as set out in the Corporate
Governance Code (the “CG Code”) contained in Appendix C1
to the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”).

The Company’s corporate governance practices are based on
the principles and the code provisions as set out in the CG Code.
The Company has, throughout the year ended 31 March 2026,
applied and complied with most of the code provisions save for
certain deviations from the code provisions, details of which are
explained below.

Directors’ Securities Transactions

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 to the Listing Rules. The Company
has made specific enquiry to all directors regarding any non-
compliance with the Model Code during the year under review
and they have all confirmed that they had fully complied with the
required standard set out in the Model Code.

Board of Directors

The Board comprises of four Executive Directors, being Ms.
Cheung Lai Chun, Maggie (Chairman), Mr. Cheung Shu Wan
(Managing Director), Ms. Cheung Lai See, Sophie and Dr.
Cheung Shu Sang, William; and three Independent Non-
Executive Directors, being Ms. Choy Wai Sheun, Susan, Mr. Lai
Ah Ming, Leon and Mr. Lo Chor Cheong, Colin. Biographical
details, which include relationships among members of the
Board, are provided in the “Directors and Senior Management”
section of this Annual Report.
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Corporate Governance Report

Board of Directors (continueq)

The Company has complied with the Rules 3.10(1), 3.10(2)
and 3.10A of the Listing Rules relating to the appointment of
at least three Independent Non-Executive Directors and one
of the Independent Non-Executive Directors has appropriate
professional qualifications or accounting or related financial
management expertise. Each of the Independent Non-Executive
Directors has made an annual confirmation of independence
pursuant to Rule 3.13 of the Listing Rules. The Company is of
the view that all Independent Non-Executive Directors meet
the independence guidelines set out in Rule 3.13 of the Listing
Rules.

There is a clear division of responsibilities between the Board
and the management. The Board is responsible for providing
high-level guidance and effective oversight of the management
while day-to- day management of the Group is delegated to
the management team of each respective subsidiary. Generally
speaking, the Board is responsible for:

° Formulating the Group’s long term strategy and monitoring
he implementation thereof

° Approval of interim and year end dividend

° Reviewing and approving the annual and interim reports
° Ensuring good corporate governance and compliance

° Monitoring the performance of the management

o Reviewing and approving any material acquisition and
assets disposal

The Board authorises the management to carry out the strategies
that have been approved.

The Board meets regularly at least four times a year and
additional meetings or telephone conferences are convened as
and when the Board considers necessary. During the year, four
board meetings were held.
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Corporate Governance Report

Permitted Indemnity Provision

The Company has arranged for directors and officers liability
insurance to indemnify its directors against liabilities arising out
of corporate activities. The insurance coverage is reviewed on an
annual basis.

Chairman and Chief Executive

The Board considered that the duties of the Managing Director
(“MD”), Mr. Cheung Shu Wan were no different from that required
of a chief executive stipulated under the code provision C.2.1
of the CG Code. The management would regard that the term
MD will have the same meaning as the chief executive of the
Company.

Ms. Cheung Lai Chun, Maggie, the Chairman of the Board, is
an Executive Director who is responsible for the leadership and
effective running of the Board, and ensuring that all significant
and key issues are discussed and where required, resolved by
the Board timely and constructively.

The MD of the Board is delegated with the authority and
responsibility to run the Group’s business and day-to-day
operation, and implement the Group’s strategy with respect to
the achievement of its business objectives with the assistance of
the executive directors and senior management.
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Corporate Governance Report

Appointment and Re-election of
Directors

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

In accordance with the provisions of the Bye-laws of the
Company, any director appointed by the Board during the year
shall retire and submit themselves for re-election at the first
general meeting immediately following his/her appointment.
Further, at each annual general meeting, one-third of the
directors for the time being, or if their number is not three or
multiple of three, then the number nearest to but not exceeding
one-third, shall retire from office. The directors to retire by
rotation shall be those who have been longest in office since their
last re-election or appointment. As such, the Company considers
that sufficient measures have been taken to ensure that the
Company’s corporate governance practices are similar to those
in the CG Code.

Code provision B.2.3 stipulates that If an independent non-
executive director has served more than nine years, such
director’s further appointment should be subject to a separate
resolution to be approved by shareholders.

Currently, one independent non-executive director, Mr. Lai Ah
Ming, Leon has served more than nine years.
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Board Diversity Policy

The Board has adopted a board diversity policy which sets out
the approach to achieve diversity on the Board.

The Company recognises and embraces the benefits of the
diversity of Board members. It endeavours to ensure that
the Board has a balance of skills, experience and diversity of
perspectives appropriate to the requirements of the Group’s
business. As at the date of this report, the gender ratio amongst
members of the Board is 4 males to 3 females. All Board
appointments will continue to be made on a merit basis with
due regard for the benefits of diversity of the Board members.
Selection of candidates will be based on a range of diversity
perspectives, including but not limited to gender, age, cultural
and educational background, experience (professional or
otherwise), skills, knowledge and length of service. The ultimate
decision will be made upon the merits and contributions that the
selected candidates will bring to the Board.

Workforce Diversity

The gender ratio in the workforce of the Group (including senior
management) for the Year was approximately 37% male and
approximately 63% female. The Group encourages gender
diversity across its workplace. To achieve diversity at workforce
level, the Group has put in place appropriate recruitment and
selection practices such that a diverse range of candidates are
considered.

Directors’ Training

Directors must keep abreast of their collective responsibilities.
Each newly appointed Director would receive materials
covering the Group’s businesses and director’s duties and
responsibilities. The Company provides the Directors with market
news and regulatory updates for them to understand the latest
development of regulatory and compliance issues.
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During the year ended 31 March 2026, the Directors participated
in the following trainings:

Directors =
Executive Directors HITES

Ms. Cheung Lai Chun, Maggie RBY T+

Mr. Cheung Shu Wan SRS AR ST A

Ms. Cheung Lai See, Sophie REBHT &L+

Dr. Cheung Shu Sang, William R AT
Independent Non-Executive Directors BIAFHITES
Ms. Choy Wai Sheun, Susan B+

Mr. Lai Ah Ming, Leon FHERR S A

Mr. Lo Chor Cheong, Colin EREH L

A: attending seminars and/or conferences and/or forums

B: reading newspapers, journals and updates relating to the
economy, latest changes and development of the Listing
Rules, corporate governance practices, and etc.

Audit Committee

The Audit Committee was established in 1999 and comprises
three Board members, all of whom are independent
non-executive directors. The Audit Committee has adopted the
same terms of reference, which describe the authority and duties
of the Committee, as quoted under code provision D.3.3 of the
CG Code.

The Audit Committee will meet at least twice each year. During
the year, the Audit Committee met twice considering the annual
results of the Group for the financial year ended 31 March 2026
and the interim results of the Group for the 6 months ended 30
September 2025, assessing any changes in accounting policies
and practices, major judgmental areas and compliance with
applicable legal and accounting requirements and standards,
discussing with the auditor of the Company on the risk
management and internal control systems.
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Nomination Committee

The Nomination Committee was established in 2022 with written
terms of reference as stated in Code B.3.1 of the CG Code.
The Nomination Committee consists of three members, which
is chaired by Ms. Cheung Lai Chun, Maggie, the Chairman. Ms.
Choy Wai Sheun, Susan, an Independent Non-Executive Director
and Mr. Lai Ah Ming, Leon, an Independent Non-Executive
Director, are the Committee Members.

The primary duties of the Nomination Committee are to make
recommendations to our Board on the appointment of Directors
and the management of the Board succession.

In assessing the Board composition, the Nomination Committee
would take into account various aspects as well as factors
concerning Board diversity as set out in the Company’s Board
Diversity Policy. The Nomination Committee would discuss and
agree on measurable objectives for achieving and maintaining
diversity on the Board, where necessary, and recommend them
to the Board for adoption.

In identifying and selecting suitable candidates for directorships,
the Nomination Committee would consider the candidate’s
relevant criteria as set out in the Director Nomination Policy
that are necessary to complement the corporate strategy and
achieve Board diversity, where appropriate, before making
recommendation to the Board.

During the year, the Nomination Committee has held one meeting
to review the structure, size and composition of the Board and
to review and access the independence of the independent
non-executive Directors, and to consider the qualifications of
the retiring directors standing for election at the annual general
meeting of the Company. The Nomination Committee considered
an appropriate balance of diversity perspectives of the Board
is maintained and has not set any measurable objective
implementing the Board Diversity Policy.
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Remuneration Committee

The Remuneration Committee was established in 2012 with
written terms of reference as stated in Code E.1.2 of the CG
Code. The Remuneration Committee consists of three members,
majority of which are Independent Non-Executive Directors.
Mr. Lai Ah Ming, Leon, being an Independent Non-Executive
Director, acts as the chairman. Ms. Choy Wai Sheun, Susan, an
Independent Non-Executive Director and Ms. Cheung Lai See,
Sophie, an Executive Director, are the Committee Members.

The Remuneration Committee is responsible for ensuring formal
and transparent procedures for developing remuneration policies
and overseeing the remuneration packages of all directors
and senior management. The Remuneration Committee makes
recommendation to the Board for the determination of the
remuneration packages of all executive directors and senior
management, including benefits in kind, pension rights and
compensation payments, including any compensation payable
for loss or termination of their office or appointment, and make
recommendations to the Board for the directors’ fee of non-
executive directors. It takes into account factors such as
salaries paid by comparable companies with similar size and
trade, education background and qualification of each director
and senior management, time commitment and responsibilities
of directors and senior management and reviewing and/or
approving matters relating to share schemes under Chapter 17 of
the Listing Rules.

During the year, the Remuneration Committee has held one
meeting, in which it reviewed, discussed and approved the
remuneration policies, system, package and the discretionary
bonus of the directors and senior management of the Company.

Details on the emolument payable to the directors are disclosed
in Note 8 to the consolidated financial statements.
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Attendance Records of Meetings

The Board meets regularly for considering, reviewing and/
or approving matters relating to, among others, the financial
and operating performance, as well as the overall strategies &S
and policies of the Company. Additional meetings are held

23 R

EXSTHERERE  UZE  BHR St
KRB (ERBRE)RAARMBREERR - U

when significant events or important issues are required to be

discussed and resolved.

Details of all Directors’ attendance at Board meetings and Board
committee meetings held during the year ended 31 March 2026

are as follows:

Name of Directors

Executive Directors

Ms. Cheung Lai Chun, Maggie
(Chairman)

Mr. Cheung Shu Wan
(Managing Director)

Ms. Cheung Lai See, Sophie

Dr. Cheung Shu Sang, William

Independent Non-Executive
Directors

Ms. Choy Wai Sheun, Susan

Mr. Lai Ah Ming, Leon

Mr. Lo Chor Cheong, Colin

Expg

HOTES
REYLL
(/)
REREL
(EFHEE)
REH L
REEBL

BUFHITES
E3 ¥

REREL
BREMLE

—: The director is not a committee member
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Number of Meeting Attended During Tenure/Held During Tenure
EHRERERY THAERETAY

Board
Meetings

ExEER

4/4

4/4
4/4
4/4

4/4
4/4
4/4

2025
Audit Remuneration Nomination Annual
Committee Committee Committee General
Meetings Meetings Meeting Meeting
ENZER FWZEE REZEE “ECEHE
- ] - ] 83 RREFAE
- - 1/1 1/1
- - - 1/1
- 1/1 - 1/1
- - - 1/1
2/2 1/1 1/1 1/1
2/2 1/1 1/1 1/1
2/2 - - 1/1
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Corporate Governance Functions

The Board is responsible to develop and review the Company’s
policies and practices on corporate governance; review and
monitor the training and continuous professional development
of directors and senior management; review and monitor the
Company’s policies and practices on compliance with legal
and regulatory requirements; review and monitor the code of
conduct applicable to employees and directors; and review the
Company’s compliance with the CG Code and disclosure in the
Corporate Governance Report.

During the year, the Board reviewed the Group’s compliance with
the code of corporate governance disclosure requirements in
the Corporate Governance Report and approved the 2025/2026
Corporate Governance Report of the Company.

Company Secretary

Ms. Tong On Ni (“Ms. Tong”) was appointed as the Company
Secretary and Finance and Accounts Manager of the Company
with effect from 23 March 2023. Ms. Tong is responsible to
update and provide advice to the Board in relation to directors’
obligations under the Listing Rules, applicable laws and
regulations, and corporate governance matters. Ms. Tong has
provided her training records to the Company indicating her
compliance with the training requirement under Rule 3.29 of the
Listing Rules. Ms. Tong’s biographical details are provided in
the “Directors and Senior Management” section of this Annual
Report.
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Constitutional Documents

During the year, there is no significant change in the Company’s
constitutional documents.

Directors’ Responsibilities for the
Financial Statement

The Board acknowledges that it is their responsibility for (i)
overseeing the preparation of the financial statements of the
Group with a view to ensuring such financial statements give
a true and fair view of the state of affairs of the Group and (ii)
selecting suitable accounting policies and applying the selected
accounting policies consistently with the support of reasonable
and prudent judgement and estimates.

A statement by the independent auditor about their reporting
responsibilities is set out on pages 47 to 53 of this Annual
Report.

Auditor’s Remuneration

During the year under review, the remuneration payable to the
Company’s independent auditor, Deloitte Touche Tohmatsu, is
set out as follows:

Services rendered Fees payable

HK$'000

Audit services 2,101
Non-audit services

Taxation services 304

Report on occupational retirement scheme 26
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Risk Management and Internal Controls

The Board acknowledges that it is its duty to monitor the risk
management and internal control systems of the Group on an
ongoing basis and review their effectiveness. Such systems are
designed to manage rather than eliminate the risk of failure to
achieve business objectives, and can only provide reasonable
and not absolute assurance against material misstatement or
loss.

The Board, through the Audit Committee, conducted an annual
review of both design and implementation effectiveness of the
risk management and internal control systems of the Group,
covering all material controls, including financial, operational and
compliance controls, with a view to ensuring that resources, staff
qualifications and experience, training programmes and budget
of the Group’s accounting, internal audit, financial reporting
functions, as well as those relating to the Group’s environmental,
social and governance performance and reporting are adequate.
In this respect, the Audit Committee communicates any material
issues to the Board.

In light of the size, nature and complexity of the business of
the Group, the Directors are of the view that it would be more
cost effective to appoint external independent professionals to
perform internal audit function for the Group in order to meet its
needs. The Group does not have an internal audit department
and will continue to review the need for an internal audit function.
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Risk Management and Internal Controls
(Continued)

During the year, the Group appointed KLC Kennic Lui & Co.,
Limited (“KLC”) as an external independent professional to:

° assist in identifying and assessing the risks of the Group
through a series of interviews; and

° independently perform internal control reviews and assess
effectiveness of the Group’s risk management and internal
control systems.

The results of the independent review and assessment were
reported to the Audit Committee and the Board. Moreover,
improvements in internal control and risk management measures
as recommended by KLC to enhance the risk management and
internal control systems of the Group and mitigate risks of the
Group were adopted by the Board. Based on the findings and
recommendations of KLC as well as the comments of the Audit
Committee, the Board considered the internal control and risk
management systems effective and adequate.

The Group has established internal control procedures for the
handling and dissemination of inside information in order to
comply with Chapter 13 of the Listing Rules as well as Part XIVA
of the SFO. The internal control mechanism includes information
flow and reporting processes, confidentiality arrangements,
disclosure procedures, and staff training arrangements, etc.

The Company will continue to engage external independent
professionals to review the Group’s system of internal controls
and risk management and further enhance the Group’s internal
control and risk management systems as appropriate.
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Dividend Policy

The board adopts a Dividend Policy which aims to allow
shareholders of the company to participate in the company’s
profits whilst retaining adequate reserves for the group’s future
growth. The board shall consider the following factors before
declaring or recommending dividends:

° the company’s actual and expected financial performance;

° retained earnings and distributable reserves of the
company and each of the members of the group;

° the group’s working capital requirements, capital
expenditure requirements and future expansion plans;

° the group’s liquidity position;

° 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 company; and

° other factors that the board deems relevant.

The payment of dividend is also subject to compliance with
applicable laws and regulations including the laws of Bermuda
and the company’s Bye-laws. The board will continually review
the Dividend Policy from time to time and there can be no
assurance that dividends will be paid in any particular amount for
any given period.
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Shareholders’ Rights

The rights of the Shareholders are set out in the Bye-laws.

Convening a special general meeting

The Shareholders may put forward their proposals or enquiries
to the Board by sending their written request to the Company’s
principal place of business in Hong Kong.

Pursuant to bye-law 58 of the Bye-laws, any one or more
Shareholders holding at the date of deposit of the requisition not
less than one-tenth of the paid up capital of the Company having
the right of voting at general meetings of the Company shall at
all times have the right, by written requisition to the Board or the
Company Secretary, to require a special general meeting to be
called by the Board for the transaction of any business specified
in such requisition; and such meeting shall be held within two
months after the deposit of such requisition. If within twenty-one
days of such deposit the Board fails to proceed to convene such
meeting the requisitionist(s) himself (themselves) may do so in
accordance with the provisions of Section 74(3) of the Bermuda
Companies Act.

Putting forward proposals at Shareholders’ meeting
Shareholder(s) can also submit a written requisition to move a
resolution at a general meeting pursuant to Section 79 to 80 of
the Bermuda Companies Act if they (a) represent not less than
one-twentieth of the total voting rights of those shareholders
having the right to vote at a general meeting; or (b) are not less
than one hundred shareholders. The written requisition must
state the resolution, accompanied by a statement of not more
than 1,000 words with respect to the matter referred to in the
proposed resolution or the business to be dealt with at the
general meeting and deposited at the Company’s principal place
of business in Hong Kong.
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Shareholders’ Rights (continuea)

Putting forward proposals at Shareholders’ meeting (Continued)
The written requisition must be signed by all the Shareholders
concerned in one or more documents in like form and deposited
at the Company’s principal place of business in Hong Kong
for the attention of the Company Secretary not less than six
weeks before the meeting in the case of a requisition requiring
notice of a resolution, and not less than one week before the
meeting in the case of any other requisition. A sum of money
reasonably sufficient to meet the Company’s expenses in serving
the notice of the resolution and circulating the statement given
by the requisitionists to all shareholders in accordance with the
requirements under the applicable laws and rules should also be
accompanied.

Putting enquiries to the Board

Shareholders may send their enquiries requiring the Board’s
attention to the Company Secretary at the Company’s principal
office address at Flat B, 23/F., Chaiwan Industrial Centre, 20 Lee
Chung Street, Chai Wan, Hong Kong.

Communication with Shareholders

The Company regards its Annual General Meeting as an
opportunity for direct communication between the Board
and its shareholders. All Directors and external auditor make
an effort to attend the Annual General Meeting to address
shareholders’ queries. The Company also responds to requests
for information and queries from the shareholders and investors
and welcomes the views of shareholders on matter affecting the
Group and encourages them to attend shareholders’ meeting to
communicate any concerns they might have with the Board.
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Independent Auditor’s Report

Deloitte

TO THE SHAREHOLDERS OF ALLAN INTERNATIONAL
HOLDINGS LIMITED
(incorporated in Bermuda with limited liability)

Opinion

We have audited the consolidated financial statements of
Allan International Holdings Limited (the “Company”) and its
subsidiaries (collectively referred to as “the Group”) set out on
pages 54 to 151, which comprise the consolidated statement
of financial position as at 31 March 2026, and the consolidated
statement of profit or loss and other comprehensive income,
consolidated statement of changes in equity and consolidated
statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting
policy information and other explanatory information.

In our opinion, the consolidated financial statements give a
true and fair view of the consolidated financial position of the
Group as at 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 issued
by the Hong Kong Institute of Certified Public Accountants
(“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 (“HKSAs”) issued by the HKICPA. Our
responsibilities under those standards are further described in
the Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent
of the Group in accordance with the HKICPA’s Code of Ethics for
Professional Accountants (“the Code”), as applicable to audits of
the financial statements of public interest entities, and we have
also fulfilled our other ethical responsibilities in accordance with
the Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.
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Independent Auditor’s Report

Key Audit Matters

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our

ARESEE

BAREAFEERERMANEXHE  RRH
KRG EVBRERNEBETRAREENSEE - &
EEBRERMEABRBGEMBREARLA
EARETEEN BRMTYWELEHEEHR
BENER -

opinion thereon, and we do not provide a separate opinion on

these matters.

Key audit matter

BREETEE

Valuation of investment properties

REVFAIGE

We identified the valuation of investment properties
as a key audit matter due to the significance in
consolidated statement of financial position and
significant assumptions and judgements involved in
determining their fair value.
BPERREDENEEFRABROETFE 20
EEHMBARAKRFNEEEURTEE R FEMEF
ZASEPN B b -1

The Group’s investment properties amounted to
HK$368,327,000 as at 31 March 2026 and a loss
on fair value changes of investment properties of
HK$24,670,000 was recognised in the consolidated
statement of profit or loss and other comprehensive
income for the year then ended.

RIZEZARF=ZA=1+—8 SEREVEFAHLRIE

6,8RB7TTAELTRRENENATFEES 2 BHRFHE
2,467TERATTERAFRESBEREMEPE KSR T HE
7

[T

How our audit addressed the key audit matter

BN ESFTNAHERENSRETRE

Our procedures in relation to the valuation of
investment properties included:

BPBE A ERENENEF B

o Evaluating the competence, capabilities and
objectivity of the Surveyors;

e IEBUSERBEAETER
<3

H - ThaE MR8

o Obtaining an understanding from the Surveyors
about the valuation technique, the performance of
the market, significant assumptions adopted and
key inputs used in the valuations;

. R ERD AR IR AN R ERMN - MIHERER - K
AMEABRRMEETREROEREARE

o Checking the accuracy and integrity of tenancy
information provided by management to the
Surveyors with the underlying source documents;

e EHEBRERHEGISMOESESNERIERE
B
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Independent Auditor’s Report

Key Audit Matters (continueq)

Key audit matter

ARETSEE

Valuation of investment properties (Continued)
REYEA)IGE(E)

As disclosed in Notes 4 and 13 to the consolidated
financial statements, all of the Group’s investment
properties were stated at fair value based on a
valuation performed by a firm of independent qualified
professional surveyors (“Surveyors”). The fair value
of the Group’s investment properties in Hong Kong
was determined by adopting the direct comparison
method. The valuation is sensitive to the market
unit rate of comparable properties and adjustment
factors such as size, view, location and floor level of
property and timing of the comparable transactions.
The fair value of the Group’s investment properties
in the People’s Republic of China was determined by
adopting the term and reversion analysis of investment
approach. The valuation is sensitive to market rents
with key inputs including rental in reversionary
period and yield. The directors of the Company have
exercised their judgement on the methods of valuation
in relying on the valuation reports.

NMRE M BHRESHMF4TMIBHEE - SEMEIRED
ENATERBRE - RAANBLEXSERAUSM
(TAIEE ) ME - FREREEREVENRTFEEK
REEZELRFEETE - MERAI LR TISEMEE
B-MEAORT 58 UE BEEREUNRZEE
ERBAENREE AKBEPEARKNMBENKRED X
NAFERAREHRRMOEDITEARET - Mk AR
BHAEETSHESER RRESHEHEREHE - §
NEESEBEERGITERES 2 -

FAREETEE o)

How our audit addressed the key audit matter

EANESTNAHERENSRETRE

Assessing the appropriateness of valuation
technigues and the reasonableness of the key
inputs used by the Surveyors, including the
rental in reversionary period, yield, market rents,
market unit rate of individual unit and adjustment
factors for size, view, location and floor level of
property and timing of comparable transactions
against current market data and entity specific
information on a sample basis; and

ARk EREABBNSEN  BFEESHE
T Mm% mHEEE - @R BT S ELERN
MENRT 28 LEANERE  URATLERFH
REEZATSHEENERBABEENHARRE -
AT ETRER &

Involving our internal valuation specialist, on a
sample basis, to evaluate the appropriateness of
the valuation techniques and reasonableness of
the key inputs used by the Surveyors.

A E A BD kB E B T AT kOB 2 A P
FREY AT A BT DA R B i A BRI S 12 1% -
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Independent Auditor’s Report

Other Information

The directors of the Company are responsible for the other
information. The other information comprises the information
included in the annual report,
consolidated financial statements and our auditor’s report
thereon.

but does not include the

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

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

Responsibilities of Directors and Those
Charged with Governance for the
Consolidated Financial Statements

The directors of the Company are responsible for the preparation
of the consolidated financial statements that give a true and fair
view in accordance with 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.

Those charged with governance are responsible for overseeing
the Group’s financial reporting process.
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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 solely to
you, as a body, in accordance with Section 90 of the Bermuda
Companies Act, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person
for the contents of this report. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit
conducted in accordance with HKSAs will always detect a
material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these
consolidated financial statements.

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

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

° 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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Independent Auditor’s Report

Auditor’s Responsibilities for the Audit of
the Consolidated Financial Statements
(Continued)

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

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

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

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

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

Auditor’s Responsibilities for the Audit of
the Consolidated Financial Statements
(Continued)

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

The engagement partner on the audit resulting in this
independent auditor’s report is YUEN Wing Hang (practising
certificate number: PO6373).

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

26 June 2026
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Consolidated Statement of Profit or
Loss and Other Comprehensive Income

For the year ended 31 March 2026

Revenue
Cost of sales

Gross profit

Other income

Other gains and losses

Selling and distribution expenses

Administrative expenses

Loss on fair value changes of
investment properties

Impairment loss under expected credit loss

model, net
Finance costs

Loss before tax
Income tax expense

Loss for the year attributable to owners of
the Company

Other comprehensive income (expense):

Items that may be reclassified subsequently

to profit or loss:

Exchange differences arising on translation of

foreign operations

Net fair value gain on debt instruments at fair
value through other comprehensive income

(“FVTOCI")
Reclassification of investment revaluation

reserve upon disposal of debt instruments

at FVTOCI

Other comprehensive income (expense) for the

year

Total comprehensive expense for the year
attributable to owners of the Company

Loss per share
Basic

e
HERA

£

Hitp et

Hip @27 RER

HE R A

TTBAA

RENERZAHERB
ELNEE

BHEREREETH
REBRFEE

HHER

BRI B 1R
FSBRX

AERADRERRAEAA
Z B

Hiv2E W (%)

REAEENIE
HEE :
BEBIEBHELER
8
BRFHER AR 2B R
BEHETANATEAFFER

HERRHEFARMEE

W EBITARRKE
BERRBHEEFN DR

AEZEMEEYNE (FX)

AR ARGERAEEAL
FEE2EMXER

FHREE
B2 YN
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[— A
meEsEk
EM%EWE%
BE-_Z-_RF=A=+— E
2026 2025
ZEZARE —E-RE
Notes HK$’000 HK$’000
sz FET FET
5 572,844 465,170
(513,958) (453,535)
58,886 11,635
6 26,472 36,110
7 (549) (1,825)
(17,766) (16,025)
(79,167) (78,248)
13 (24,670) (45,258)
(325) (134)
(125) (434)
(37,244) (94,179)
9 (524) (1,957)
10 (37,768) (96,136)
13,259 (903)
- 50
- (69)
13,259 (922)
(24,509) (97,058)
12

HK(11.3) cents

HK(28.9) cents




Consolidated Statement of Financial Position

At 31 March 2026

Non-current assets
Investment properties
Property, plant and equipment
Right-of-use assets
Club debentures
Deferred tax assets

Current assets
Inventories
Trade receivables
Other receivables
Mould deposits paid
Tax recoverable
Short-term deposits
Bank balances and cash

Current liabilities
Trade payables
Other payables and accruals

Mould deposits received
Tax liabilities
Secured bank loan

Net current assets

Total assets less current liabilities

FRBEE
REME

WE - BEERE
EREEE
SRES
ELERIBEE

MENEE

FE
FEY E B BRI
H A U AR K
ENEATE
FERTHIA
REIER
RITEFEMRS

MEAE
FERT B B BRI
Ho Aty & BR R

P AR AT
ERERTE
HMIAAE
BEMIBITER

MEEEFE

REERRBAR

e PR R

R-ZBE_AF=HA=+—H

Notes

HiiE

13
14
15
16
23

17
18
18

19(a)
19(b)

20

21

22

2026 2025
—EZXRE —E-RF
HK$’000 HK$'000
FET FET
368,327 382,789
2,695 3,603
3,215 3,398
10,343 10,343
566 631
385,146 400,764
55,376 41,732
156,452 91,079
21,603 27,051
2,584 3,307
231 284
191,261 225,897
100,833 147,493
528,340 536,843
53,737 55,975
78,513 74,804
28,888 22,591
32,774 32,671
417 5,124
194,329 191,165
334,011 345,678
719,157 746,442
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Consolidated Statement of Financial Position

At 31 March 2026

Non-current liabilities EMEBAE
Deferred tax liabilities BERIEARE
Secured bank loan EHRBIEITER

Net assets BEFE

Capital and reserves BEARRFEE
Share capital A& A
Reserves it 1

The consolidated financial statements on pages 54 to 151 were
approved and authorised for issue by the board of directors on
26 June 2026 and are signed on its behalf by:

CHEUNG LAI CHUN, MAGGIE
REY
DIRECTOR
EF
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ma PR R

R-ZE-_XE=HA=+—H

2026 2025
—ZECRE B =

Notes HK$’000 HK$’000
Bt F#ET FHETT

23 26,070 28,695

22 - 417

26,070 29,112

693,087 717,330

24 33,305 33,305

659,782 684,025

693,087 717,330

BN ESAB151 B R AVBEREEEN -
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Consolidated Statement of Changes in Equity

For the year ended 31 March 2026

At 1 April 2024

Loss for the year

Exchange differences arising on
translation of foreign operations

Net fair value gain on debt instruments
at FVTOCI

Reclassification of investment
revaluation reserve upon disposal of
debt instruments at FVTOCI

Other comprehensive expense
for the year

Total comprehensive expense
for the year

Dividends recognised as distribution
(Note 11)

At 31 March 2025

Loss for the year

Exchange differences arising on
translation of foreign operations

Total comprehensive income (expense)
for the year

Unclaimed dividend forfeited

At 31 March 2026

RZE-NFNA—H

rEEER

BOEHREREL Y
EXER
BAFER AR 2 A KA
ERETENATERNEE
HERAFEFALERE
WaEnEBTARRE
EftERENE

AEZEBRENH

AEREENHER

BREARKZRE

(Hit11)
R-E-hF=fA=+-H
TEERR

BONSHRERELZ
EXER

AERRENA(H) 28

RUARBR LB

RZE-~E=A=+-H

EZERF=A=1+—HILFE
Capital ~ Property Investment

Share Share redemption revaluation revaluation Translation  Retained

capital  premium reserve reserve reserve reserve profits Total
B LIES R&

ke RtRE EERE E4RE EMRE EIRE  REEN sy
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
TET T TET FEL TET T TET T
33,305 105,956 793 85,807 19 (3,950) 649,077 871,007
= = = = = = (96,136) (96,136)
- - = = - (903) - (908)
- - - - 50 - - 50
= = = = (69) = = (69)
= = = = (19 (903) = (922)
- - - - (19 (903) (96,136) (97,058)
= = = = = = (56,619) (56,619)
33,305 105,956 793 85,807 = (4,853) 496,322 717,330
= = = = = = (37,768) (37,768)
= = = = = 13,259 = 13,259
- - - - - 13,259 (37,768) (24,509)
- - - - - - 266 266
33,305 105,956 793 85,807 = 8,406 458,820 693,087
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Consolidated Statement of Cash Flows
For the year ended 31 March 2026

AERERER

BHE T - F=ZA=+—HIFE
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SEARAF

2026 2025
—ECXE —ET-hE
HK$’000 HK$'000
FET FET
OPERATING ACTIVITIES ReEEH
Loss before tax B RTS8 (37,244) (94,179)
Adjustments for: AE
Finance costs BT AR 125 434
Interest income FEWA (6,499) (13,017)
Depreciation of property, plant and equipment ¥ BERREZIE 1,634 1,719
Depreciation of right-of-use assets CREEECITE 183 184
Impairment loss under expected credit loss HHEEEEER THREERE
model, net HEE 325 134
(Reversal of allowance) allowance for (BERE) FEREFE
inventory provision, net (5,132) 5,473
Loss on fair value changes of investment properties & &M% AL ELEAEE Y
Ee 24,670 45,258
Cumulative gain reclassified from investment HEZEATEMAEMEERE
revaluation reserve upon disposal of debt BN TEHREEMHEET
instruments at FVTOCI DB R - (69)
Net gain on fair value changes of financial assets at FBEFIRATFEFE Y
fair value through profit or loss (“FVTPL”) CRHEENLFELEAN
EENATFE - (48)
Gain on disposal of property, plant and equipment  HEWE « FE REHET (50) (125)
Write-off of property, plant and equipment G EN N - 7
Operating cash flows before movements in working ZE&EAEHFI 2 K2R ERE
capital (21,988) (54,229)
Increase in inventories FEEm (6,105) (9,994)
Increase in trade receivables FE UL E 5 BR R38N (65,412) (247)
Decrease (increase) in other receivables H A e U BR TR A (32 0) 5,977 (2,306)
Decrease (increase) in mould deposits paid BREAEZS R (EM) 723 (1,187)
(Decrease) increase in trade payables eI B 5 8RR O )32 hn (4,976) 2,844
Increase in other payables and accruals HAb EIBR R R BT
RN 915 2,546
Increase in mould deposits received BUE ARSI 6,297 3,480
Cash used in operations REEBMFEZRS (84,569) (59,093)
Hong Kong Profits Tax refunded (paid) BBEFNERERF(ERM) 14 (757)
The People’s Republic of China (‘PRC”) Enterprise B ftHEE A REME ([ )
Income Tax paid EMEH (3,969) (2,679)
NET CASH USED IN OPERATING ACTIVITIES RETEME RS FRE (88,524) (62,529)




Consolidated Statement of Cash Flows

For the year ended 31 March 2026

INVESTING ACTIVITIES
Interest received
Proceeds from disposal of

- financial assets at FVTPL

— debt instruments at FVTOCI

Proceeds on disposal of property, plant and
equipment

Purchases of property, plant and equipment

Withdrawal of short-term deposits

Placement of short-term deposits

NET CASH FROM INVESTING ACTIVITIES

FINANCING ACTIVITIES
Repayment of secured bank loan
Interest paid

Dividends paid

NET CASH USED IN FINANCING ACTIVITIES

NET DECREASE IN CASH AND
CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT
BEGINNING OF THE YEAR

Effect of foreign exchange rate changes

TOTAL CASH AND CASH EQUIVALENTS AT
END OF THE YEAR, represented by

Bank balances and cash
Short-term deposits with original maturity
within three months

RERE
EWFIS
PSSR M E
—EBBRRRATE
AREZEREE
—BAHEFARMGEE
Yran ko EH T A
HEME - BB NRE
Fig Y as
BEVE  BERR
RIEHRER
RN EHE X

REEDMEL R EFR

BMEED
EEBEMRITER
EfHME

BEAERE
BMERAERSFE

RekReFERDFE

REN R RREFE

INEEERD 2 P B

RER
LA

ReMREFRE

N

BIRERIS
REI8E A=A b it
ERTTE R

AERERER

BRE—B-~F=A=+—RLLFE

2026 2025
TECXRE —E-RE
HK$°000 HK$'000
FET FET
6,499 13,051
- 1,554
- 7,795
50 291
(390) (1,774)
98,100 152,512
(62,868) (162,653)
41,391 10,776
(5,124) (5,124)
(125) (434)
- (56,619)
(5,249) (62,177)
(52,382) (113,930)
309,190 425,252
4,280 (2,132)
261,088 309,190
100,833 147,493
160,255 161,697
261,088 309,190
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

General Information

Allan International Holdings Limited (the “Company”) is
incorporated in Bermuda as an exempted company with
limited liability and its shares are listed on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”). Its
immediate holding company is Allan Investment Company
Limited, a private company incorporated in Hong Kong;
and its ultimate holding company is Conyers Trustee
Services (BVI) Limited since 30 September 2025 (formerly
Credit Suisse Trust Limited), who is a trustee of The
Cheung Lun Family Trust, the discretionary beneficiaries of
which are, among other family members, the directors of
the Company, Mr. Cheung Shu Wan, Ms. Cheung Lai Chun,
Maggie, Ms. Cheung Lai See, Sophie and Dr. Cheung Shu
Sang, William. The addresses of the registered office and
principal place of business of the Company are disclosed in
the corporate information section to the annual report.

The Company acts as an investment holding company
and provides corporate management services to its
subsidiaries. The principal activities of the Company and its
subsidiaries (the “Group”) are manufacturing and trading of
household electrical appliances.

The consolidated financial statements are presented in
Hong Kong dollars (“HK$”), which is also the functional
currency of the Company.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

Application of New and
Amendments to HKFRS
Accounting Standards

Amendments to an HKFRS Accounting Standard that
are mandatorily effective for the current year

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

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to an HKFRS
Accounting Standard in the current year has had no
material impact on the Group’s financial positions and
performance for the current and prior years and/or on
the disclosures set out in these consolidated financial
statements.

REVMBRESHE

BE_ZT-_RF=A=+—HILFE

BRI REEBITEREM
5 4R &= 2 A

FEERHERZKBETNEBRBR
HEER
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B F%A 2 FZ B 98 B AR

BB SR
F2158 (BFTA)
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AERERBEETBEVHRESENY
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Notes to the Consolidated Financial Statements #R & B RS E Mz

For the year ended 31 March 2026 HE-_Z_AF=ZA=+—RHILFE

FERFIRLIETEEBER
B EZER »)

2. Application of New and 2.
Amendments to HKFRS
Accounting Standards (continueq)

CHEMGEERERZHIREEITER
P& 2R

AEE W REAERTHIE EMER KR
ERMEVHTA] MERT BB M IREER

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

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

Amendments to HKFRS 9 Amendments to the EBEREED] ST ASEN:
and HKFRS 7 Classification and FBORRBEENE 2HEE]?
Measurement of Financial WEERNETHR
Instruments? (1B8ETA)
Amendments to HKFRS 9 Contracts Referencing Nature- EREMBHRELEL BAKBRELZ
and HKFRS 7 dependent Electricity? FORMHFAREE  HH2
B 7 & A Al
ENEHACHIRY)

Amendments to HKFRS 10 Sale or Contribution of Assets SRR HmEER 1REEEER )
P

F10 R EE BERRZEDN

and HKAS 28 between an Investor and its a
Associate or Joint Venture' GEERFE28 EAEHEHEAL
CCHEN),
Amendments to HKAS 21 Translation to a BB %R BrEFER

CES
Hyperinflationary F2R(BRIAR)  WIREYEKS

Presentation Currency?®

Amendments to HKFRS ~ Annual Improvements ERBHELED FEMBEHREED
Accounting Standards to HKFRS Accounting ZA&ET SEEAFE
Standards — Volume 112 o — F 1152
HKFRS 18 Presentation and Disclosure in ERPHERELED BBHRRZE2NNR
Financial Statements® £185%% 523
i Effective for annual periods beginning on or after a date to 1 RETHHKZERENFEHREE
be determined. e
2 Effective for annual periods beginning on or after 1 January 2 RZZEZARF—A—HBHz2ERBH
2026. FEHRE AR
8 Effective for annual periods beginning on or after 1 January 8 RZZEZtEtF—A—H=2EHRABH

2027. FEHRER

B NPTt 2 ¥ AT &8 B 15 3R £ R
S RABEFRFAHN A AR RKER
FRBEREMIR] RGBT BB B REE
AT HRE M BBRREREATE -

Except for the new HKFRS Accounting Standard mentioned
below, the directors of the Company anticipate that the
application of all other new and amendments to HKFRS
Accounting Standards will have no material impact on the
consolidated financial statements in the foreseeable future.
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Notes to the Consolidated Financial Statements %R & B RS E M EE

For the year ended 31 March 2026

Application of New and
Amendments to HKFRS
Accounting Standards (continueq)

HKFRS 18 Presentation and Disclosure in Financial
Statements

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

HKFRS 18, and amendments to other standards, will be
effective for annual periods beginning on or after 1 April
2027, with early application permitted. HKFRS 18 requires
retrospective application with specific transition provisions.
The application of the new standard is not expected
to have significant impact on the financial performance
and positions of the Group in terms of recognition and
measurement. However, it is expected to affect the
structure and presentation of the consolidated statement of
profit or loss.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information

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

3.2 Material accounting policy information
Basis of consolidation
The consolidated financial statements incorporate
the financial statements of the Company and entities
controlled by the Company and its subsidiaries.
Control is achieved when the Company:

° has power over the investee;

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

° has the ability to use its power to affect its
returns.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)
Basis of consolidation (Continued)
The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that there
are changes to one or more of the three elements of
control listed above.

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

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

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

Revenue from contracts with customers
Information about the Group’s accounting policies
relating to contracts with customers is provided in
Note 5.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)
Leases
The Group assesses whether a contract is or contains
a lease based on the definition under HKFRS 16 at
inception of the contract. Such contract will not be
reassessed unless the terms and conditions of the
contract are subsequently changed.

The Group as a lessee

Short-term leases

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

The Group as a lessor

Classification and measurement of leases

Leases for which the Group is a lessor are classified
as finance or operating leases. Whenever the terms
of the lease transfer substantially all the risks and
rewards incidental to ownership of an underlying
asset to the lessee, the contract is classified as
a finance lease. All other leases are classified as
operating leases.

Rental income from operating leases is recognised
in profit or loss on a straight-line basis over the term
of the relevant lease. Initial direct costs incurred in
negotiating and arranging an operating lease are
added to the carrying amount of the leased asset,
and such costs are recognised as an expense on
a straight-line basis over the lease term except for
investment properties measured under fair value
model.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)
Leases (Continued)
The Group as a lessor (Continued)
Refundable rental deposits
Refundable rental deposits received are accounted
for under HKFRS 9 Financial Instruments (“HKFRS 9”)
and initially measured at fair value. Adjustments to
fair value at initial recognition are considered as
additional lease payments from lessees.

Foreign currencies

In preparing the financial statements of each
individual group entity, transactions in currencies
other than the functional currency of that entity
(foreign currencies) are recognised at the rates
of exchanges prevailing on the dates of the
transactions. At the end of the reporting period,
monetary items denominated in foreign currencies
are retranslated at the rates prevailing at that date.
Non-monetary items carried at fair value that are
denominated in foreign currencies are retranslated at
the rates prevailing on the date when the fair value
was determined. When a fair value gain or loss on
a non-monetary item is recognised in profit or loss,
any exchange component of that gain or loss is also
recognised in profit or loss. Non-monetary items that
are measured in terms of historical cost in a foreign
currency are not retranslated.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)
Foreign currencies (Continued)
Exchange differences arising on the settlement of
monetary items, and on the retranslation of monetary
items, are recognised in profit or loss in the period in
which they arise.

For the purposes of presenting the consolidated
financial statements, the assets and liabilities of the
Group’s foreign operations are translated into the
presentation currency of the Group (i.e. HK$) using
exchange rates prevailing at the end of each reporting
period. Income and expenses items are translated
at the average exchange rates for the period, unless
exchange rate fluctuate significantly during that
period, in which case the exchange rates at the
date of transactions are used. Exchange differences
arising, if any, are recognised in other comprehensive
income and accumulated in equity under the heading
of translation reserve.

Employee benefits

Retirement benefit costs

Payments to state-managed retirement benefit
schemes, the Occupational Retirement Schemes
Ordinance (“ORSO Scheme”) and a Mandatory
Provident Fund Scheme established under the
Mandatory Provident Fund Schemes Ordinance
(“MPF Scheme”) in December 2000, all being defined
contribution schemes, are recognised as an expense
when employees have rendered service entitling them
to the contributions.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)
Employee benefits (Continued)
Termination benefits
A liability for a termination benefit is recognised at the
earlier of when the Group can no longer withdraw the
offer of the termination benefit and when it recognises
any related restricting cost.

Short-term employee benefits

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

A liability is recognised for benefits accruing to
employees (such as wages and salaries and annual
leave) after deducting any amount already paid.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)
Taxation
Income tax expense represents the sum of current
and deferred income tax expense.

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

Deferred tax is recognised on temporary differences
between the carrying amounts of assets and liabilities
in the consolidated financial statements and the
corresponding tax bases used in the computation
of taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences.
Deferred tax assets are generally recognised for
all deductible temporary differences to the extent
that it is probable that taxable profits will be
available against which those deductible temporary
differences can be utilised. Such deferred tax assets
and liabilities are not recognised if the temporary
difference arises from the initial recognition (other
than in a business combination) of assets and
liabilities in a transaction that affects neither the
taxable profit nor the accounting profit and at the time
of the transaction does not give rise to equal taxable
and deductible temporary differences.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)
Taxation (Continued)
Deferred tax liabilities are recognised for taxable
temporary differences associated with investments
in subsidiaries except where the Group is able to
control the reversal of the temporary difference
and it is probable that the temporary difference will
not reverse in the foreseeable future. Deferred tax
assets arising from deductible temporary differences
associated with such investments are only recognised
to the extent that it is probable that there will be
sufficient taxable profits against which to utilise the
benefits of the temporary differences and they are
expected to reverse in the foreseeable future.

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

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

The measurement of deferred tax liabilities and assets
reflects the tax consequences that would follow from
the manner in which the Group expects, at the end of
the reporting period, to recover or settle the carrying
amount of its assets and liabilities.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)
Taxation (Continued)
For the purposes of measuring deferred tax for
investment properties that are measured using
the fair value model, the carrying amounts of such
properties are presumed to be recovered entirely
through sale, unless the presumption is rebutted.
The presumption is rebutted when the investment
property is depreciable and is held within a business
model whose objective is to consume substantially all
of the economic benefits embodied in the investment
property over time, rather than through sale.

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

Current and deferred tax are recognised in profit or
loss.

Property, plant and equipment

Property, plant and equipment are tangible assets
that are held for use in the production or supply of
goods or services, or for administrative purposes.
Property, plant and equipment are stated in the
consolidated statement of financial position at
cost, less subsequent accumulated depreciation
and subsequent accumulated impairment losses,
if any. Costs include any costs directly attributable
to bringing the asset to the location and condition
necessary for it to be capable of operating in the
manner intended by management, including costs
of testing whether the related assets is functioning
properly and, for qualifying assets, borrowing
costs capitalised in accordance with the Group’s
accounting policy.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)
Property, plant and equipment (Continued)
When the Group makes payments for ownership
interests of properties which includes both leasehold
land and building elements, the entire consideration is
allocated between the leasehold land and the building
elements in proportion to the relative fair values at
initial recognition. To the extent the allocation of the
relevant payments can be made reliably, interest in
leasehold land is presented as “right-of-use assets”
in the consolidated statement of financial position
except for those that are classified and accounted for
as investment properties under the fair value model.
When the consideration cannot be allocated reliably
between non-lease building element and undivided
interest in the underlying leasehold land, the entire
properties are classified as property, plant and
equipment.

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

An item of property, plant and equipment is
derecognised upon disposal or when no future
economic benefits are expected to arise from the
continued use of the asset. Any gain or loss arising
on the disposal or retirement of an item of property,
plant and equipment is determined as the difference
between the sales proceeds and the carrying amount
of the asset and is recognised in profit or loss.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)
Investment properties
Investment properties are properties held to earn
rentals and/or for capital appreciation.

Investment properties are initially measured at cost,
including any directly attributable expenditure.
Subsequent to initial recognition, investment
properties are measured at their fair values, adjusted
to exclude any prepaid or accrued operating lease
income.

Gains and losses arising from changes in the fair
value of investment properties are included in profit or
loss for the period in which they arise.

An investment property is derecognised upon
disposal or when the investment property is
permanently withdrawn from use or no future
economic benefits are expected from its disposals.
Any gain or loss arising on derecognition of the
property (calculated as the difference between the
net disposal proceeds and the carrying amount of
the asset) is included in profit or loss in the period in
which the property is derecognised.

Club debentures

Club debentures with indefinite useful lives that
are acquired separately are carried at cost less
accumulated impairment losses.

A club debenture is derecognised on disposal, or
when no future economic benefits are expected
from use or disposal. Gains or losses arising from
derecognition of a club debenture, measured as the
difference between the net disposal proceeds and the
carrying amount of the asset, are recognised in profit
or loss when the asset is derecognised.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)
Impairment on property, plant and equipment,
right-of-use assets and club debentures
At the end of each reporting period, the Group
reviews the carrying amounts of its property, plant
and equipment and right-of-use assets to determine
whether there is any indication that those assets
have suffered an impairment loss. If any such
indication exists, the recoverable amount of the
asset is estimated in order to determine the extent
of the impairment loss (if any). Club debentures with
indefinite useful lives are tested for impairment at
least annually, and whenever there is an indication
that they may be impaired.

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

In testing a cash-generating unit for impairment,
corporate assets are allocated to the relevant cash-
generating unit when a reasonable and consistent
basis of allocation can be established, or otherwise
they are allocated to the smallest group of cash
generating units for which a reasonable and
consistent allocation basis can be established. The
recoverable amount is determined for the cash-
generating unit or group of cash-generating units to
which the corporate asset belongs, and is compared
with the carrying amount of the relevant cash-
generating unit or group of cash-generating units.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)
Impairment on property, plant and equipment,
right-of-use assets and club debentures (Continued)
Recoverable amount is the higher of fair value less
costs of disposal and value in use. In assessing
value in use, the estimated future cash flows are
discounted to their present value using a pre-
tax discount rate that reflects current market
assessments of the time value of money and the
risks specific to the asset (or cash-generating unit)
for which the estimates of future cash flows have not
been adjusted.

If the recoverable amount of an asset (or a cash-
generating unit) is estimated to be less than its
carrying amount, the carrying amount of the asset (or
a cash-generating unit) is reduced to its recoverable
amount. For corporate assets or portion of corporate
assets which cannot be allocated on a reasonable
and consistent basis to a cash-generating unit, the
Group compares the carrying amount of a group of
cash-generating units, including the carrying amounts
of the corporate assets or portion of corporate assets
allocated to that group of cash-generating units,
with the recoverable amount of the group of cash-
generating units. In allocating the impairment loss,
the impairment loss is allocated first to reduce the
carrying amount of any goodwill (if applicable) and
then to the other assets on a pro-rata basis based on
the carrying amount of each asset in the unit or the
group of cash-generating units. The carrying amount
of an asset is not reduced below the highest of its
fair value less costs of disposal (if measurable), its
value in use (if determinable) and zero. The amount
of the impairment loss that would otherwise have
been allocated to the asset is allocated pro rata to
the other assets of the unit or the group of cash-
generating units. An impairment loss is recognised
immediately in profit or loss.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)
Cash and cash equivalents
Cash and cash equivalents presented on the
consolidated statement of financial position include:

(a) cash, which comprises of cash on hand and
demand deposits, excluding bank balances
that are subject to regulatory restrictions that
result in such balances no longer meeting the
definition of cash; and

(o) cash equivalents, which comprises of short-
term (generally with original maturity of three
months or less), highly liquid investments that
are readily convertible to a known amount of
cash and which are subject to an insignificant
risk of changes in value. Cash equivalents are
held for the purpose of meeting short-term
cash commitments rather than for investment or
other purposes.

For the purposes of the consolidated statement of
cash flows, cash and cash equivalents consist of
cash and cash equivalents as defined above.

mas
BE-%=

3.

IQIE"T_A

B 7% 3 F M

NE=ZA=1+—HLFE

MBBRREREALER

EXRETBERER =)

3.2

BEXREHRREN(E)
RBERBALEEE

A

FAFSARM IR P 5 B A IR & F13R

SEEBE

(@)

e
EEER

Ry BENFERE NG
iR TEREXEERS
BERHEHRBEIBTERE
EEMIRITERE R

ReSEEEFEEHCGATR
A ARA=-BEAxEE)
RmEMIRE - IRER N R
RENSHBEREBAFXZE
BEHRERREYTEKN - B
ZEMEEmEREBIR &K
o MIEAMRIRE K E A B
E’\] °

EREXTIEHNESM

ReFEERLELXEENRE ME
TEHEHE-

Annual Report 2025/2026 —E - R FE - F - NEFER

77



Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)
Inventories
Inventories are stated at the lower of cost and net
realisable value. Costs of inventories are calculated
using the first-in, first-out method. Net realisable
value represents the estimated selling price for
inventories less all estimated costs of completion and
costs necessary to make the sale. Costs necessary
to make the sale include incremental costs directly
attributable to the sale and non-incremental costs
which the Group must incur to make the sale.

Provisions

Provisions are recognised when the Group has
a present obligation (legal or constructive) as a
result of a past event, it is probable that the Group
will be required to settle that obligation, and a
reliable estimate can be made of the amount of the
obligation.

The amount recognised as a provision is the best
estimate of the consideration required to settle the
present obligation at the end of the reporting period,
taking into account the risks and uncertainties
surrounding the obligation. When a provision is
measured using the cash flows estimated to settle the
present obligation, its carrying amount is the present
value of those cash flows (where the effect of the time
value of money is material).
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2

Material accounting policy information (Continued)
Financial instruments

Financial assets and financial liabilities are recognised
when a group entity becomes a party to the
contractual provisions of the instrument. All regular
way purchases or sales of financial assets are
recognised and derecognised on a trade date basis.
Regular way purchases or sales are purchases or
sales of financial assets that require delivery of assets
within the time frame established by regulation or
convention in the market place.

Financial assets and financial liabilities are initially
measured at fair value except for trade receivables
arising from contracts with customers which are
initially measured in accordance with HKFRS 15
Revenue from Contracts with Customers. Transaction
costs that are directly attributable to the acquisition
or issue of financial assets and financial liabilities
(other than financial assets and financial liabilities
at FVTPL) are added to or deducted from the fair
value of the financial assets or financial liabilities, as
appropriate, on initial recognition. Transaction costs
directly attributable to the acquisition of financial
assets or financial liabilities at FVTPL are recognised
immediately in profit or loss.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

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

Financial assets

All regular way purchases or sales of financial
assets are recognised and derecognised on a trade
date basis. Regular way purchases or sales are
purchases or sales of financial assets that require
delivery of assets within the time frame established
generally by regulation or convention in the market
place concerned.

All recognised financial assets are measured
subsequently in their entirety at either amortised
cost or fair value, depending on the classification of
the financial assets.
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Notes to the Consolidated Financial Statements 4R & Bl #& 3R &5 Z M s
BE-—T—

For the year ended 31 March 2026 NEZA=1+—HILFE

3. Basis of Preparation of Consolidated 3. S4B BHREAFREER

Financial Statements and Material BEAXSTEHEER @
Accounting Policy Information

(Continued)

3.2 Material accounting policy information (Continued) 3.2 EASHBEEH(E)

Financial instruments (Continued) LHTHEE)

Financial assets (Continued) ZEEE(E)

Classification and subsequent measurement of cREEZDEREEE

financial assets

Financial assets that meet the following conditions A TRt & E B

are subsequently measured at amortised cost: SHK ARG E -

o the financial asset is held within a business o EREZTRMEEMERER
model whose objective is to collect contractual NWBRARBESGEE2AE
cash flows; and =R

. the contractual terms give rise on specified o AHBEFSBRIEEHHZ
dates to cash flows that are solely payments of ReEmeEEAIMNAEMEK

principal and interest on the principal amount EBEZAESHE -
outstanding.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)
Classification and subsequent measurement of
financial assets (Continued)
Interest income is recognised using the effective
interest method for financial assets measured
subsequently at amortised cost. Interest income is
calculated by applying the effective interest rate to
the gross carrying amount of a financial asset, except
for financial assets that have subsequently become
credit-impaired (see below). For financial assets that
have subsequently become credit-impaired, interest
income is recognised by applying the effective
interest rate to the amortised cost of the financial
asset from the next reporting period. If the credit risk
on the credit-impaired financial instrument improves
so that the financial asset is no longer credit-
impaired, interest income is recognised by applying
the effective interest rate to the gross carrying
amount of the financial asset from the beginning of
the reporting period following the determination that
the asset is no longer credit-impaired.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)
Impairment of financial assets subject to impairment
assessment under HKFRS 9
The Group performs impairment assessment under
expected credit loss (“ECL”) model on financial assets
(including trade receivables, other receivables, short-
term deposits, and bank balances) which are subject
to impairment assessment under HKFRS 9. The
amount of ECL is updated at each reporting date to
reflect changes in credit risk since initial recognition.

Lifetime ECL represents the ECL that will result from
all possible default events over the expected life of the
relevant instrument. In contrast, 12-months ECL (“12m
ECL”) represents the portion of lifetime ECL that is
expected to result from default events that are possible
within 12 months after the reporting date. Assessment
are done based on the Group’s historical credit loss
experience, adjusted for factors that are specific to
the debtors, general economic conditions and an
assessment of past events and current conditions at the
reporting date as well as the forecast of future economic
conditions.

The Group always recognises lifetime ECL for trade
receivables.

For all other instruments, the Group measures the
loss allowance equal to 12m ECL, unless when
there has been a significant increase in credit risk
since initial recognition, in which case the Group
recognises lifetime ECL. The assessment of whether
lifetime ECL should be recognised is based on
significant increases in the likelihood or risk of a
default occurring since initial recognition.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (Continued)

(i) Significant increase in credit risk
In assessing whether the credit risk has
increased significantly since initial recognition,
the Group compares the risk of a default
occurring on the financial instrument as at
the reporting date with the risk of a default
occurring on the financial instrument as at
the date of initial recognition. In making
this assessment, the Group considers both
quantitative and qualitative information that is
reasonable and supportable, including historical
experience and forward-looking information
that is available without undue cost or effort.
Forward-looking information considered
includes the future prospects of the industries
in which the Group’s debtors operate, obtained
from economic expert reports, financial
analysts and governmental bodies, as well as
consideration of various external sources of
actual and forecast economic information that
relate to the Group’s core operations.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (Continued)

(i) Significant increase in credit risk (Continued)
In particular, the following information is taken
into account when assessing whether credit risk
has increased significantly:

o an actual or expected significant
deterioration in the financial instrument’s
external (if available) or internal credit
rating;

° significant deterioration in external market
indicators of credit risk, e.g. a significant
increase in the credit spread, the credit
default swap prices for the debtor;

o existing or forecast adverse changes in
business, financial or economic conditions
that are expected to cause a significant
decrease in the debtor’s ability to meet its
debt obligations;
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)
Impairment of financial assets subject to impairment
assessment under HKFRS 9 (Continued)
(i) Significant increase in credit risk (Continued)
° an actual or expected significant
deterioration in the operating results of
the debtor;

o an actual or expected significant adverse
change in the regulatory, economic, or
technological environment of the debtor
that results in a significant decrease
in the debtor’s ability to meet its debt
obligations.

Irrespective of the outcome of the above
assessment, the Group presumes that the
credit risk has increased significantly since
initial recognition when contractual payments
are more than 30 days past due, unless
the Group has reasonable and supportable
information that demonstrates otherwise.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (Continued)

(i) Significant increase in credit risk (Continued)
The Group regularly monitors the effectiveness
of the criteria used to identify whether there
has been a significant increase in credit risk
and revises them as appropriate to ensure that
the criteria are capable of identifying significant
increase in credit risk before the amount
becomes past due.

(i) Definition of default

For internal credit risk management, the Group
considers an event of default occurs when
information developed internally or obtained
from external sources indicates that the debtor
is unlikely to pay its creditors, including the
Group, in full (without taking into account any
collaterals held by the Group).

The Group considers that default has occurred
when a financial asset is more than 90 days
past due unless the Group has reasonable
and supportable information to demonstrate
that a more lagging default criterion is more
appropriate.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (Continued)

(i) Credit-impaired financial assets
A financial asset is credit-impaired when one or
more events that have a detrimental impact on
the estimated future cash flows of that financial
asset have occurred. Evidence that a financial
asset is credit-impaired includes observable
data about the following events:

(a) significant financial difficulty of the issuer
or the borrower;

(b) a breach of contract, such as a default or
past due event;

(c) the lender(s) of the borrower, for
economic or contractual reasons relating
to the borrower’s financial difficulty,
having granted to the borrower a
concession(s) that the lender(s) would not
otherwise consider;

(d) it is becoming probable that the borrower
will enter bankruptcy or other financial
reorganisation; or

(e) the disappearance of an active market for

that financial asset because of financial
difficulties.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (Continued)

(iv)  Write-off policy
The Group writes off a financial asset when there
is information indicating that the counterparty is in
severe financial difficulty and there is no realistic
prospect of recovery, for example, when the
counterparty has been placed under liquidation or
has entered into bankruptcy proceedings, or in the
case of trade receivables, when the amounts are
over one year past due, whichever occurs sooner.
Financial assets written off may still be subject
to enforcement activities under the Group’s
recovery procedures, taking into account legal
advice where appropriate. A write-off constitutes
a derecognition event. Any subsequent recoveries
are recognised in profit or loss.

(v)  Measurement and recognition of ECL

The measurement of ECL is a function of the
probability of default, loss given default (i.e.
the magnitude of the loss if there is a default)
and the exposure at default. The assessment
of the probability of default and loss given
default is based on historical data and forward-
looking information. Estimation of ECL reflects
an unbiased and probability-weighted amount
that is determined with the respective risks of
default occurring as the weights. The Group
uses a practical expedient in estimating ECL
on trade receivables using a provision matrix
taking into consideration historical credit
loss experience, adjusted for factors that are
specific to the debtors, general economic
conditions and forward-looking information that
is available without undue cost or effort.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (Continued)

(v) Measurement and recognition of ECL
(Continued)
Generally, the ECL is 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, discounted at the effective interest rate
determined at initial recognition.

Lifetime ECL for certain trade receivables are
considered on a collective basis taking into
consideration past due information and relevant
credit information. The historical loss rates are
adjusted to reflect current and forward looking
macroeconomic information including gross
domestic product growth, unemployment rate,
non-performing loan and broad money supply
growth.

For collective assessment, the Group takes into
consideration the following characteristics when
formulating the grouping:

° Past-due status;

° Nature, size and industry of debtors; and

o External credit ratings where available.

The grouping is regularly reviewed by
management to ensure the constituents of
each group continue to share similar credit risk
characteristics.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets subject to impairment

assessment under HKFRS 9 (Continued)

(v) Measurement and recognition of ECL
(Continued)
Interest income is calculated based on the
gross carrying amount of the financial asset
unless the financial asset is credit impaired, in
which case interest income is calculated based
on amortised cost of the financial asset.

The Group recognises an impairment gain or
loss in profit or loss for all financial instruments
by adjusting their carrying amount, with the
exception of trade receivables where the
corresponding adjustment is recognised
through a loss allowance account.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial assets (Continued)
Derecognition of financial assets
The Group derecognises a financial asset only when
the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and
substantially all the risks and rewards of ownership
of the asset to another entity. If the Group neither
transfers nor retains substantially all the risks and
rewards of ownership and continues to control the
transferred asset, the Group recognises its retained
interest in the asset and an associated liability for
amounts it may have to pay. If the Group retains
substantially all the risks and rewards of ownership
of a transferred financial asset, the Group continues
to recognise the financial asset and also recognises a
collateralised borrowing for the proceeds received.

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

Financial liabilities and equity

Classification as debt or equity

Debt and equity instruments are classified as either
financial liabilities or as equity in accordance with
the substance of the contractual arrangements and
the definitions of a financial liability and an equity
instrument.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

3. Basis of Preparation of Consolidated
Financial Statements and Material
Accounting Policy Information
(Continued)

3.2 Material accounting policy information (Continued)
Financial instruments (Continued)
Financial liabilities and equity (Continued)
Equity instruments
An equity instrument is any contract that evidences
a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments
issued by the Company are recognised at the
proceeds received, net of direct issue costs.

Financial liabilities at amortised cost

Financial liabilities including secured bank loan,
trade payables and other payables are subsequently
measured at amortised cost, using the effective
interest method.

Derecognition of financial liabilities

The Group derecognise financial liabilities when, and
only when, the Group’s obligations are discharged,
cancelled or have expired. The difference between
the carrying amount of the financial liability
derecognised and the consideration paid and payable
is recognised in profit or loss.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

Critical Accounting Judgements
and Key Sources of Estimation
Uncertainty

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 underlying
assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results
may differ from these estimates.

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

Critical judgement in applying accounting policies
The following is the critical judgement, apart from those
involving estimations (see below), that the directors of
the Company have made in the process of applying the
Group’s accounting policies and that have the most
significant effect on the amounts recognised in the
consolidated financial statements.
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Notes to the Consolidated Financial Statements %R & B RS E M EE
HE T - "F=A=1+—HILFE

For the year ended 31 March 2026

Critical Accounting Judgements
and Key Sources of Estimation
Uncertainty (continued)

Critical judgement in applying accounting policies
(Continued)

Deferred taxation on investment properties

For the purposes of measuring deferred tax arising from
investment properties that are measured using the fair
value model, the directors of the Company have reviewed
the Group’s investment property portfolios in Hong Kong
and the PRC, and concluded that the Group’s investment
properties in Hong Kong are not held under a business
model whose objective is to consume substantially all
of the economic benefits embodied in the investment
properties over time. Therefore, in measuring the Group’s
deferred taxation on investment properties in Hong Kong,
the directors of the Company have determined that the
presumption that the carrying amounts of investment
properties measured using the fair value model are
recovered entirely through sale is not rebutted. The Group
has not recognised any deferred taxes on changes in fair
value of investment properties in Hong Kong as the Group
is not subject to any income taxes on the fair value changes
of the investment properties on disposal.

The directors of the Company concluded that the Group’s
investment properties in the PRC are held under a business
model whose objective is to earn rental which consume
substantially all of the economic benefits embodied in the
investment properties over time. Therefore, in measuring
the Group’s deferred taxation on investment properties in
the PRC, the directors of the Company have determined
that the presumption that the carrying amounts of
investment properties measured using the fair value model
are recovered entirely through sale is rebutted. The Group
has recognised deferred taxes on changes in fair value of
investment properties in the PRC as the Group is subject
to income tax rate of 25% on the fair value changes of the
investment properties.
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Notes to the Consolidated Financial Statements #R & B RS E Mz
HEeE T - "F=A=1+—HILFE

For the year ended 31 March 2026

Critical Accounting Judgements
and Key Sources of Estimation
Uncertainty (continued)

Key sources of estimation uncertainty

The following are 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.

Fair values of investment properties

At the end of the reporting period, the Group’s investment
properties are stated at fair value of HK$368,327,000
(2025: HK$382,789,000) based on the valuation performed
by a firm of independent qualified professional surveyors.

In determining the fair value of investment properties
located in Hong Kong, surveyors have used the direct
comparison method which involves estimation of market
unit rate of comparable properties and adjustment factors
such as size, view, location and floor level of properties
and timing of the comparable transactions. Fair value of
investment properties located in the PRC was determined
based on term and reversion analysis of investment method
by capitalising rental income on a basis having regard to
the current passing rental income from existing tenancy
and the potential reversionary rental income at market
level and vacancy rate, with key inputs including rental in
reversionary period and yield.

In relying on the valuation reports, the directors of the
Company have exercised their judgement and are satisfied
that the methods of valuations are reflective of the
current market conditions. Changes to these assumptions
would result in changes in the fair values of the Group’s
investment properties and the corresponding adjustments
to the amount of gain or loss reported in the consolidated
statement of profit or loss and other comprehensive
income. Note 13 provides detailed information about the
valuation techniques, inputs and key assumptions used in
the determination of the fair value of investment properties.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

Revenue and Segment Information

Performance obligations for contracts with customers
and revenue recognition policies

The principal activities of the Group are manufacturing
and trading of household electrical appliances. Revenue of
the Group is sales of household electrical appliances and
the revenue is recognised at one point in time. Revenue
is recognised when control of the goods has transferred,
being when the goods have been departed from specific
location. Transportation and handling activities that
occur before customers obtain control are considered as
fulfilment activities. Following the delivery, the customer
has full discretion over the manner of distribution and price
to sell the goods, has the primary responsibility when on
selling the goods and bears the risks of obsolescence and
loss in relation to the goods.

As at 31 March 2026 and 2025, all received purchase
orders are expected to be completed within 1 year.

Information reported to the Company’s executive directors
(the chief operating decision maker) for the purposes
of resource allocation and assessment of segment
performance focuses on geographical regions.

The Group is currently organised into four operating
divisions - Europe sales, Asia sales, America sales and
other regions sales. The information reported to the
Group’s chief operating decision maker for the purposes
of resource allocation and assessment of performance is
based on these operating divisions.

REUBHRESME
BE-%T—

NE=ZA=1+—HLFE

ExXBRIHBER
BEAONAOEERBEBBARE

SHIEXBRRERHEEREE:S -
AEBEZZ2XBEREHEEREER W
AEX—BHER SEVNEGESE
B - BIE Y BEF T b A AR
A GERFESENREZAMELENER
MEHESRERBITES - RER
EEFHHEEMN BT A MERES
TERMRERE  HHESWAEIER
£ WAEREYRARNBERIEXRN
B o

RE - RNER T -_RAF=F=+—
B ERENREITEREABEIEAN
FERK ©

EBERGEREARFZHITESR(E
ZLERRAL)MIERIE D BUESD
DEBREFZD BRE -

AEERUSRABAEEHES S B
M TN ENREIEHE - 275
ANE2RARMEZHDARALL
ERERELES B2 BRI B RITH
HERE -
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

5. Revenue and Segment Information
(Continued)

Segment revenues and results
The following is an analysis of the Group’s revenue and
results for each of the reportable and operating segments.

Year ended 31 March 2026

R

N
HE—

EMBHRESME

ZRF=ZA=+—HILFE

5, EXHERDBER =)

TERERER XA
ATTIREAEBEIRA 2 %W &% EED#B
Mol M EERBR AL Z DM

BE-—SE-AF=ZA=1+—HLEE

Other
Europe Asia America regions Consolidated
BN M EM Hini & &E
HK$’000 HK$°000 HK$°000 HK$°000 HK$°000
FAT FAT FAT FET FAT
Segment revenue (Note a) PPEZE (T a) 89,856 76,564 389,775 16,649 572,844
Segment loss PHEE (3,616) (3,081) (15,688) (670) (28,055)
Other gains and losses HiBH R &R
(except net foreign exchange loss) (SNEEEFERN) 50
Depreciation & (1,817)
Loss on fair value changes BREME 2 N TEEE
of investment properties FEERER (24,670)
Finance costs HBER (125)
Impairment loss under ECL model, ~ BEEEBREENTH
net REBETE (325)
Unallocated income and expenses, net &AW A R #5258
(Note b) (Hiizb) 12,698
Loss before tax G
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

Revenue and Segment Information

(Continued)

Segment revenues and results (Continued)
Year ended 31 March 2025

Segment revenue (Note a) PREEB(Hia)

Segment loss PEHEE

Other gains and losses HthBF RSB
(except net foreign exchange loss) (JNEEBFERN)

Depreciation &

Loss on fair value changes BREMECNTEEZE
of investment properties FIELRER

Finance costs NHBER

Impairment loss under ECL model, ~ FEHIEEERERLTH
net REBETE

Unallocated income and expenses, net &7 Bt A K532 F5
(Note b) (Kiztb)

Loss before tax

Notes:

REVMBRESHE

A}
(ZE_E_RE=A=+—HILFE

EEHERDTHER =)

DREXEREE(E)
BE_ZT_AF=-A=1—HILFE

Europe Asia America  Other regions  Consolidated
B M el At ga
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TET TET TH#T TET
68,933 81,331 296,581 18,325 465,170
(10,257) (12,101) (44,129 (2,727) (69,214
231
(1,903)
(45,258)
(434)
(134)
22,533
(94,179)

Hat

a) The allocation of segment revenue is determined based on

destinations of shipment of products.

b) Unallocated income and expenses mainly represented
certain other income, central administration costs and

directors’ salaries.

a) OHMEXBENSIERERERNOMNE
B Hy 1 M HESE

b) AOERARAXEERERLEMD
WA - FRITHERREZHS °
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

Revenue and Segment Information
(Continued)

Segment revenues and results (Continued)

The accounting policies of the reportable and operating
segments are the same as the Group’s accounting
policies. Segment loss represents the loss from each
segment without allocation of certain other income,
central administration costs and directors’ salaries, other
gains and losses (except net foreign exchange loss),
depreciation, loss on fair value changes of investment
properties, finance costs, impairment loss under ECL
model, net. This is the measure reported to the Group’s
chief operating decision maker for the purposes of
resource allocation and performance assessment. Revenue
reported above represents revenue generated from
external customers. There were no inter-segment sales in
both years.

Segment assets and liabilities
The following is an analysis of the Group’s assets and
liabilities by reportable and operating segments:

REMBREEWR

BE_ZT-_RF=A=+—HILFE

5, EXHERDBER =)

DERERBEREEA(E)
AZ2k2EN et BRESES
AAHE - DRMEBEES D AR
ERETARDERLEEMKA - FRITH
ERrESHT - HBF REEOMNE
EIRFERIN)  WE - REMEZRT
EEBRELNER MKEEMR  AH
EEBEBRRITHRERBEFE - Uit
AEMERETIZEERRALER &
HEERDBEEFERR - LlpRE
ZEXBIHINBECHELN - EM
FRAREHEDFHE

THEERER
ATDASEZA2HREEEDBON
BENRABEH

Segment assets DEEE
2026 2025
—EXRE —ERF
HK$’000 HK$’000
FET FET
Europe BOM 37,624 27,664
Asia M 11,757 11,000
America EM 158,293 92,343
Other regions H b 3t [ 6,738 5,111
Segment assets D ENEE 214,412 136,118

Unallocated assets RoOBLEE

Short-term deposits 2 1K 191,261 225,897
Bank balances and cash RITHEGFENIES 100,833 147,493
Investment properties LB 368,327 382,789
Property, plant and equipment ME - WE NEE 2,695 3,603
Other receivables H b i AR 53X 21,603 27,051
Other unallocated assets (Note) B RO EE(HaE) 14,355 14,656
Consolidated assets IREBE 913,486 937,607

Note: Other unallocated assets comprised tax recoverable, club
debentures, right-of-use assets and deferred tax assets.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

Revenue and Segment Information

(Continued)

Segment assets and liabilities (Continued)

Segment liabilities

Europe

Asia

America
Other regions

Segment liabilities (Note)
Unallocated liabilities
Trade payables

Other payables and accruals

Secured bank loan
Tax liabilities
Deferred tax liabilities

Consolidated liabilities

Note: Segment liabilities represented mould deposits received by

each segment.

REUBHRESME
BE-%T—

NE=ZA=1+—HLFE

5, EXHERDBER =)

PHREEREEE)
PTHEE

2026 2025
ZEZXREF —E-RF
HK$’000 HK$’000
FET FET
BOM 4,531 3,348
CEN) 3,861 3,950
EM 19,656 14,403
Hfth i [= 840 890
nEBENT) 28,888 22,591
AOBEE
I E SRR 53,737 55,975
ot fE A BR R R FE S R AN 78,513 74,804
BEMEITER 417 5,541
HEaE 32,774 32,671
EEFIERE 26,070 28,695
meEarE 220,399 220,277
Bz DEaEEET—HHEKEATS -
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Notes to the Consolidated Financial Statements #R & B RS E Mz

A}
For the year ended 31 March 2026 BE_ T F=A=+—HItFE

Revenue and Segment Information
(Continued)

Information about major customers

Revenue from customers of the corresponding years
contributing over 10% of the total revenue of the Group are
as follows:

Customer A (Europe, Asia, America and & PA(BUM « 253 -

Other regions) TN R E AR )

Customer B (Europe, Asia, America and ZFFEB(BUM ~ 25 -

Other regions) M B Eo b i [ )

Customer C (Europe, Asia, America and Z S C(EUM « =M -

EMREAIEER)

Other regions)

Customer D (Europe, Asia, America and ZFED(EM « M

EMREAEER)

Other regions)

| The corresponding revenue did not contribute over 10% of
the total revenue of the Group.

Geographical information
The Group’s operations are located in Hong Kong and the
PRC.

Information about the Group’s non-current assets,
excluding deferred tax assets, is presented based on the
geographical location of the assets.

Hong Kong aBE
The PRC wh
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EEHERDTHER =)

TERFHER
4 56 B 5 F) B R 4 S R 10% 3B &
MBEFEEBNT :

2026 2025
—ECXRE —E-RF
HK$’000 HK$’'000
FET FETT
289,059 146,068
145,903 130,321
65,131 95,741
N/A' 53,185

L HELEEXRY REBAEERALE
FEF10% KA E

AEEZZ2BHHRBERTPEARK
FE(THE]) -

BRASKEZERBEE(CELCHAEE
BINRERBEMELRMES -

2026 2025
—EZXRE —E_hF
HK$’000 HK$'000
FET FET
189,522 208,744
195,058 191,389
384,580 400,133




Notes to the Consolidated Financial Statements 4R & Bl #& 3R &5 Z M s
BE-—T—

For the year ended 31 March 2026 NEZA=1+—HILFE

5. Revenue and Segment Information 5. BXZERISHER »)

(Continued)
Other segment information Hihp HER
Year ended 31 March 2026 BE-_E-_AE=ZA=1+T—HILEE
Other Total
Europe Asia America regions segment Unallocated Consolidated
M M EY) Hitih & FBEE RAE &8
HK$’000 HK$’°000 HK$°000 HK$’000 HK$’000 HK$°000 HK$’000
FET TEx Fé7x FE7x FAx FAT FE7x
Amounts regularly provided to the chief operating decision W ETHIREHEAGTELSERET AL
maker but not included in the measure of segment profit or BAEERFTEEBEF sk EEx D H
loss or segment assets: BiE
Interest income on BRIIGERZ
bank deposits FIBUA - - - - - 6,499 6,499
Rental income AElA - - - - - 14,333 14,333
Year ended 31 March 2025 HE—_Z-_RAF=A=+—HLFE
Other Total
Europe Asia America regions segment  Unallocated  Consolidated
Y [l EM Hiip @ ok P RAH &a
HK$'000 HK$’000 HK$000 HK$'000 HK$000 HK$’'000 HK$'000
FET FET FET FAET FET FETL FET
Amounts regularly provided to the chief operating decision WA TEIRHA T EEEBRE AT
maker but not included in the measure of segment profit or EBEREERitEn B fkEaso Y
loss or segment assets: BE

Interest income on BOEHRL

bank deposits FIBWA - - - - - 12,874 12,874
Interest income on EBETAZ

debt instruments FIBWA - - - - - 143 143
Rental income BelA = - - - - 16,652 16,652
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Notes to the Consolidated Financial Statements

Net foreign exchange loss

Gain on disposal of property,
plant and equipment

Write-off of property, plant and
equipment

Cumulative gain reclassified from

SIVIE &5 18 % B8
HEWE - BE LR ERN

HERQFEF AR

investment revaluation reserve 2HE WS 2 &% TEH
upon disposal of debt instruments WEEHREE
at FVTOCI B AN 25 A
Net gain on fair value changes of ERBREANFETEZ
financial assets at FVTPL P EENTFEESAT
EEZRBHF5E
Others Hith
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AN >
B HREEMNEE
For the year ended 31 March 2026 BE_ T F=A=+—HItFE
6. Other Income 6. HWA
2026 2025
—EDRE —ET-hHF
HK$’000 HK$'000
FET FHET
Rental income HaBA 14,333 16,652
Interest income T E U A 6,499 13,017
Building management fee income EFEEEIWA 5,284 6,157
Scrap sales EEmiEE 209 208
Government grants (Note) Btz (fat) 20 9
Others Hib 127 67
26,472 36,110
Note: The Group recognised government assistance and tax Bitat - AN SR B A 0 R B R SR AR B Y BUAT 4R
refunds of approximately HK$20,000 (2025: HK$9,000) in PRERBL2EBT(ZTE_RF : 9F
the PRC during the year. There are no unfulfilled conditions BIT) o BB S TR AR M E /IR
or contingencies in relation to these grants. PR EIE o
. B4 = B
Other Gains and Losses 7. HtnBFREE

2026 2025
—ERE —E_FRF
HK$°000 HK$’000
FET FET
(599) (2,056)

50 125

- (7)

- 69

- 48

- (4)

(549) (1,825)




Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

8. Directors’, Chief Executive’s and

(a)

mas
BE-%=

B 7% R & AL

NE=ZA=1+—HLFE

8. EE FETHAERE

Employees’ Emoluments EfNE
Directors’ and chief executive’s emoluments (a) EERXTETHAEME
Directors’ and chief executive’s remuneration for the ¢ AARERERA ETRARES
year, disclosed pursuant to the applicable Listing NAMEDIHENEE R EZTHA
Rules and the Hong Kong Companies Ordinance, is SHMemT :
as follows:
For the year ended 31 March 2026 BE-_Z_-_XRXg=A=+—81L
FE
Retirement
Salaries benefit
and other scheme
Fee benefits Bonus contribution Total
o BHRER
we HipfEA 4 HE 3 k]
HK$’000 HK$’000 HK$’000 HK’000 HK$°000
T T T Tirx T
(Note 1)
(1)
EXECUTIVE DIRECTORS HTEE
Mr. Cheung Shu Wan (Note 2) R B E(Hi2) - 2,067 185 204 2,456
Ms. Cheung Lai Chun, Maggie FEVLL - 1,634 172 159 1,965
Ms. Cheung Lai See, Sophie RESfLL - 1,409 148 138 1,695
Dr. Cheung Shu Sang, William R EBL - 1,242 128 119 1,489
INDEPENDENT NON- BUFUTES
EXECUTIVE DIRECTORS
Mr. Lai Ah Ming, Leon AR 120 - - - 120
Ms. Choy Wai Sheun, Susan BEERu+ 120 - - - 120
Mr. Lo Chor Cheong, Colin ERWLE 120 - - - 120
Total B 360 6,352 633 620 7,965
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B 7% 3 F M

Notes to the Consolidated Financial Statements %R &F
EoAE=A=t—RAILEE

PaN
=)
For the year ended 31 March 2026 Hz—

8. Directors’, Chief Executive’s and 8. EE - FETHAERE

Employees’ Emoluments (continued) EME 2
(a) Directors’ and chief executive’s emoluments (a) EERTETBRAEME(E)
(Continued)
For the year ended 31 March 2025 HE-_ZETE-_AFE=A=+—H1
FE
Retirement
Salaries benefit
and other scheme
Fee benefits Bonus  contribution Total
T RARET
we  HiEN T FEER Lk

HK$'000 HK$'000 HK$'000 HK’000 HK$000
FET FET FET FET FET

(Note 1)

(HsE1)
EXECUTIVE DIRECTORS HTES
Mr. Cheung Shu Wan (Note 2) REBLE(HH2) = 2,078 165 198 2,441
Ms. Cheung Lai Chun, Maggie REY LT - 1,436 120 144 1,700
Ms. Cheung Lai See, Sophie REEHTL = 1,265 104 125 1,494
Dr. Cheung Shu Sang, William R AL - 984 90 108 1,182
INDEPENDENT NON- BUFHTES

EXECUTIVE DIRECTORS

Mr. Lai Ah Ming, Leon R L4 120 - - - 120
Ms. Choy Wai Sheun, Susan BEHTL 120 - - = 120
Mr. Lo Chor Cheong, Colin ERMEE 120 - - - 120
Total ok 360 5,763 479 575 7177
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

8. Directors’, Chief Executive’s and
Employees’ Emoluments (continued)

(a)

Directors’ and chief executive’s emoluments

(Continued)
Notes:

(M

The bonus is determined with reference to the
performance of the individual and the Group.

Mr. Cheung Shu Wan is the managing director of
the Company and his emoluments disclosed above
include those for services rendered by him as the
managing director. The board of directors considered
that the duties of the managing director were no
different from that required of a chief executive
stipulated. The management of the Company would
regard that the term of managing director of the
Company will have the same meaning as the chief
executive of the Company.

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

No directors waived or agreed to waive any

remuneration during both years.

REVMBRESHE

BRE—B-~F=A=+—RLLFE

8. EE - FETHAERE
EME s

EERIBETRAEMSE(E)

(a)

Azt -

Q)

TEATIRBENA T REBRKE
RTE e

RERELETRARBZESZLE
B R EZMEHRE
IERRHESHLERE 2B
B-BFZER5 BEFRLEMN
BEETHRAEHRENBRER
FEAR - KARARERERERR
ARRREFEENIEREARAR
AITREZENEHEER -

BT EEMEARERHAE
BARARRAEEEBH R -
EIBTIRTESHERRE
EREZRARAIRERE 2B
sl

EMFATEEEREEAHE
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Notes to the Consolidated Financial Statements #ZR &
For the year ended 31 March 2026 HE—

8. Directors’, Chief Executive’s and 8.
Employees’ Emoluments (continued)

(b) Employees’ emoluments
The five highest paid employees of the Group for the
year ended 31 March 2026 included four directors
(2025: four directors), details of whose remuneration
are set out above.

For the years ended 31 March 2026 and 2025, the
remuneration of the one highest paid employee
who is neither a director nor chief executive of the
Company is as follows:

Salaries and other allowances =2
Discretionary bonus 4&%
Retirement benefit scheme contribution &

%&ﬁ@i%
MAE

Mimﬂh+¥M B

For the years ended 31 March 2026 and 2025, the
number of the one highest paid employee who is not
the director of the Company whose remuneration fell
within the following band is as follows:

HK$1,500,001 to HK$2,000,000 1,500,001/ TE
2,000,000/% 7T

During the years ended 31 March 2026 and 2025, no
emoluments were paid by the Group to the directors
and five highest paid employees as an inducement to
join or upon joining the Group or as compensation for
loss of office.
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M&iﬁiiﬁﬁ‘%

“ARFEZA=T—HLEE

B FETHBRAERE
EME s

(b)

BEMS
BE_T-_RE=-A=+—HL*F
B AEEIUSGEHFEERRE
ARBER(ZT_RF 4BEF)
H e F I8N EX -

@:I: /\i&—?—ﬁfﬁ H
=+— Eiir WIERRBIESE
SHITRARE ) &= #rE 8 7 H B a0
I

2026 2025
—E-XE —E-RF
HK$’000 HK$’000
FET FHET
1,392 1,392

116 116

139 139

1,647 1,647

@1474/\415&—743535 H
=t—HILFE  EH—BFAQ
AEENREHSHNEESEUATE
B :

2026 2025
—E-XE —E-FRHF
No. of No. of
employees employees
EEHE EE%E
1 1

HE_Z - NFE_T_HF=A
=+—HIFE AEEHERE
ERREZF SR MES BN
© - ASEE I AAE B sk in AR
SERIERBEBME -



Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

REVMBRESHE

A}
BE_ZT-_RF=A=+—HILFE

9. Income Tax Expense

9. FIEHAX

2026 2025
—EBoAE —E_RE
HK$’000 HK$'000
FET FHET
Current tax: NEFEFZHIA

Hong Kong 55 64 220
PRC Enterprise Income Tax B 1 2 PTG AR 4,388 2,664
4,452 2,884

Overprovision in prior years: BAFEAEEE
Hong Kong 55 (355) (263)
Deferred tax (Note 23) BRI IE (B 7£23) (3,573) (664)
524 1,957

Under the two-tiered profits tax rates regime of Hong Kong
Profits Tax, the first HK$2 million of profits of the qualifying
group entity will be taxed at 8.25%, and profits above
HK$2 million will be taxed at 16.5%. The profits of group
entities not qualifying for the two-tiered profits tax rates
regime will continue to be taxed at a flat rate of 16.5%.
Accordingly, the Hong Kong Profits Tax of the qualifying
group entity is calculated at 8.25% on the first HK$2 million
of the estimated assessable profits and at 16.5% on the
estimated assessable profits above HK$2 million.

Under the Law of the PRC on Enterprise Income Tax (the
“EIT Law”) and Implementation Regulation of the EIT Law,
the tax rate of the PRC subsidiaries is 25% for both years.

EEAMBHMNEHREFNET 64
BEEEENH2008 5 T HEBIR
8.25% HI i R - M 2008 B T &
AR IZ16.5% MR - T/F4E
A I ) 15 7 R I 2 Y SR B RS RDR A
BEIR16.5%MH — B - Bt -
EERSEERNABNSTIRMEETE
PR A /) B 2008 B T 12 8.25% I Ft
N BB 2008 4 7T i i 51 8 &R B 0% FIl iR
16.5%+1 & -

RIEFBEERMAEHRARERGD - K
BRAAMEFEZEELEMGHRA
25% °
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

REPBHRESME
BE-T—

NE=ZA=1+—HLFE

9. Income Tax Expense (continued) 9.

EBEX e

AFEEZBRBHRAIHEGRAERZ RHE
i, 2 [ W s R A 2 BR B AT ES 18 2 B AR 10

The tax charge for the year can be reconciled to the loss
before tax per the consolidated statement of profit or loss

and other comprehensive income as follows:

T

2026 2025
ZEDRF —ZT-hEF
HK$’000 HK$’000
FET FHET
Loss before tax BB AT E 1R (37,244) (94,179)
Tax at the Hong Kong Profits Tax BEBNEHHE16.5%
rate of 16.5% (6,145) (15,540)
Tax effect of expenses not deductible DGRl E )
for tax purpose METE 8,292 13,003
Tax effect of income not taxable for IR 2 WA
tax purpose HExE (4,148) (1,975)
Effect of different tax rates of B /&8 72 B A R B A o
subsidiaries operating in the PRC TR Kz & 1,492 906
Overprovision in prior years BEFEREREE (355) (263)
Tax effect of tax losses not recognised  RERFIBEIE Y & 3,242 3,818
Utilisation of tax losses previously ZHIARMERIARER
not recognised 2 A (131) (80)
Others EAfh (1,723) 2,088
Income tax expense for the year RNEEFHIBR X 524 1,957
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Notes to the Consolidated Financial Statements 4R & Bl #& 3R &5 Z M s
BE-—T—

For the year ended 31 March 2026 NEZA=1+—HILFE

10. Loss for the Year 10. X EFEEEE
2026 2025
—EXE —E-REF
HK$’000 HK$'000
FHET FHETT

Loss for the year has been arrived at AREEZBHBEEHR (GTA)
after charging (crediting): =S

Employee benefit expenses, including ETRA(BREESEHE)

directors’ remunerations (Note 8) (Ht7E8)
— Salaries and allowances — BT 5B RIERL 158,195 145,039
- Retirement benefit scheme — RIKEFIET I
contributions 14,270 13,131
Total employee benefit expenses @8 TR 172,465 158,170
Less: amount capitalised in inventories & : FEE N %E (5,560) (3,918)
166,905 154,252
Depreciation of property, W BELRETE
plant and equipment 1,634 1,719
Depreciation of right-of-use assets BEFEAETE 183 184
Total depreciation RITE 1,817 1,903
Gross rental income from BEMEN BB WA
investment properties (14,333) (16,652)
Less: direct operating expenses B FARAEEESRARN
incurred for investment properties that 1% & ¥ 2 Fr = 4 1
generated rental income during the year BE# =2 EFR X 989 984
(13,344) (15,668)
Auditor’s remuneration 1Z SR BN 2,101 2,106
Cost of inventories recognised as an FERAEER AR (21
expense (including reversal of FERE TR
allowance for inventory provision, net AB513E2F AL (ZE=h
amounting to HK$5,132,000 (2025: F o FEREREFEL
allowance for inventory provision, net 54783FET))
amounting to HK$5,473,000)) 513,958 453,535
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For the year ended 31 March 2026

REPBHRESME
BE-T—

NE=ZA=1+—HLFE

11. Dividends 11. R E
2026 2025
TBIXRE —E_ARF
HK$°000 HK$'000
FET FET
Dividends for ordinary shareholders of EWEEE IR T ARANR 2
the Company recognised LTBRRR RS
as distribution during the year:
2025 interim dividend of HK2 cents —E-RFFERE
per share FRE2E - 6,661
2024 final dividend of HK2 cents “EAFERAKRE
per share 27 - 6,661
2024 special dividend of HK13 cents —E_WERRIRE
per share 13738 - 43,297
- 56,619

The board of directors does not propose a final dividend for
the year ended 31 March 2026 (2025: nil).
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Notes to the Consolidated Financial Statements 4z & BF I8 R & E M &
For the year ended 31 March 2026 HE-_ZT-_R"F=-A=1T—HILFE
12.Loss Per Share 12.BREE
The calculation of the basic loss per share attributable to BRADELARITEE ANEKREE
owners of the Company is based on the following data: HETREATER
2026 2025
—BoAE —E_RE
HK$’000 HK$'000
FET FHET

Loss for the purpose of basic loss per  SERERNEEMS 2EE
share (loss for the year attributable to (REERDBEADR R A
owners of the Company) HHEAZEE) (37,768) (96,136)

Number of shares

ROHE
2026 2025
—EZREF —T-RF
’000 000
FR Fi
Weighted average number of ordinary MERENEEmMS 2
shares for the purpose of TR EFHE R
basic loss per share 333,055 B88SN05S
No diluted loss per share has been presented for both EMEEAGRTELHE TR
years as there were no potential dilutive ordinary shares in Wt 8 B 5| SRR SE E A o
issue.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

REPBHRESME
BE-T—

NE=ZA=1+—HLFE

13. REW

13. Investment Properties

The Group leases out various offices, car parks and
manufacturing plants under operating leases with rentals
receivable monthly. The leases typically run for a fixed
period of 1 to 3 years (2025: 1 to 3 years) and the lease
payments are fixed over the lease term.

The Group is not exposed to foreign currency risk as
a result of the lease arrangements, as all leases are
denominated in the respective functional currencies of
group entities. The lease contracts do not contain residual
value guarantee and/or lessee’s option to purchase the
property at the end of lease term.

AEENKLEHENTALBEZEARQ

= BURHERE  ZAKEAS -

T EREARE=F(ZT_R1F:
=F) HENFEHEESHRNARERE -

HRAAEESUEEERES BMNIIE
B¥EE E&ZIKE@T“‘%I%H%TZ%FF@
EFINEER  HEARTESEERE
f%%ﬂ/ﬁi%@ﬂ/\?ti‘ﬁ%,ﬁlﬁﬂiﬁ%ﬁEZ#%%

R R IEHE -

The Group’s property interests held under operating leases AEBELHENARDNESHMERES
to earn rentals are measured using fair value model and DERBAATFEERGE UL BEAERE

are classified and accounted for as investment properties.
These investment properties are manufacturing plants,
office units and car park spacing.

MEME EULREVEBRHEER
P BF@EMEL -

2026 2025
ZEDRF —T_hF
HK$’000 HK$’000
FET FET
FAIR VALUE A¥E
Balance at beginning of year F 4L 382,789 429,752
Net decrease in fair values recognised "$1§5§@i}}5ﬁgiﬁ’]
in profit or loss FRER B R (24,670) (45,258)
Exchange adjustments PE W AR 10,208 (1,705)
Balance at end of year FRE 368,327 382,789
Unrealised loss on investment property E8ZEBHmAZAEIREE
revaluation included in profit or loss MEEGER (24,670) (45,258)
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

REUBHRESME
BE-%T—

NE=ZA=1+—HLFE

13. Investment Properties (continueq)

13. REWHE »)

The fair value of the Group’s investment properties as
at 31 March 2026 and 2025 has been arrived at on the
basis of a valuation carried out on the respective dates by
RHL Appraisal Ltd., an independent qualified professional
surveyors not connected to the Group.

In determining the fair value of the relevant properties,
the directors of the Company work closely with qualified
professional surveyors to establish the appropriate
valuation techniques and inputs to the model.

In estimating the fair value of the investment property, the
highest and best use of the investment property is their
current use.

The valuation of the investment properties in Hong Kong,
which falls under level 3 of the fair value hierarchy, has
been arrived at by using direct comparison method
by reference to market evidence of transaction prices
for properties in the similar locations and conditions.
The valuation of the investment properties in the PRC,
which falls under level 3 of the fair value hierarchy, has
been arrived at by using term and reversion analysis of
investment method by capitalising rental income and the
potential reversionary rental income at market level and
adjusted to vacancy rate.

$EI&§W% _7_/\¢)§Z
MITTEERBRA 7(*?35 ﬁ%/\
BREEMTEAEEREME)NSE
HHBETHMMERL -

EHEEEDNENRAFER  NAFRE
FHEEARNEXRANEMBEESE - I
BMEENBERDMAERA -

Efé%ﬂ%%ﬂ’]@ﬁﬁ@ﬁ% CREFEMEN
ERLREREREENAE -

BEREVENEEBN A FEERES
A CRBEERLBE  A2EZHRM
GG THRUDENRZEROT S
BRGH  c HNTFEREVENGES
RAFEBRER  DBEHREHR
ﬂﬁﬁi’ﬁﬂﬁﬁ/i - EESBARETS
KFFAREEXBEERBHSBAER
e, <
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Notes to the Consolidated Financial Statements %45 & Bl #& 3R &5 Z M s
e

For the year ended 31 March 2026

NE=ZA=1+—HLFE

13.Investment Properties (continved) 13. REWHE »)

Valuation technique(s)  Significant unobservable input(s)

HERS EXTABEZHASY
Office units in Hong Kong Direct comparison The recent market unit rate of comparable
2026; HK$175,000,000 transactions, adjusted by size, view
2025: HK$194,000,000 and floor level of property, timing of

comparable transactions, etc., of
approximately HK$15,000 per square
foot (2025: approximately HK$17,000 per
square foot)

REENETE BERLE BREMAER  mEENEE 28N
“ERE 1T 5008AT BEKEURTLENR FBERERE -
“E-RE 194008 E T B ERATTHRA15,000%T

(ZZZ1%F - §FHRN17,000%7T)

Car park spacing in Hong Kong  Direct comparison The recent market unit rate of comparable
2026: HK$3,600,000 transactions, adjusted by timing of the
2025: HK$4,000,000 comparable transactions and location of

the car park spacing, of HK$1,800,000
gach (2025: HK$2,000,000 each)

AR BB Ef EELR BRERTRER - BULRNRSREM
ZEIRF 360BET B BETHE  BEA180EET
“ZCRF4008BT (Z2Z5F : B{H008%T)
Manufacturing plants in the PRC  Term and reversion The monthly market rent of comparable
2026: HK$189,727,000 analysis of transactions, adjusted by rental in

2025: HK$184,789,000 investment approach reversionary period and yield, of RMB13.35

per square meter (approximately HK$15.09
per square meter) (2025: RMB13.74 per
square meter (approximately HK$14.70
per square meter))

jmﬂlsﬁﬁéﬁﬁ R RESHBAEEIN BERTHEAE - mETSKT LEER
BoNF 1897287 TR T BEMSWARERAZ - FATHAS
_e_ﬁi 128,478 B9 T8 T BEERAK13.BTARE (LAY

15.008T)(Z2-0%F : BTAK
134T ARE(FFRAN14.7087T))

Relationship of unobservable
inputs to fair value

FUBRZBASHALTEZBE

A significant decrease in the recent
market unit rate (adjusted by size, view
and floor level of property, timing of
comparable transactions) used would
result in a significant decrease in fair
value, and vice versa.

ERNDEER(REENER - BN
BEATURALEHZHEAE
HE) MBS TREERATFEN
BETR R2HA-

A significant decrease in the recent
market unit rate (adjusted by timing
of the comparable transactions and
location) used would result in a
significant decrease in fair value, and
vice versa.

RROTHER(ATLERNR HBREN
REETARMEE TREERATE
MBEE T R2HA -

A significant decrease in the monthly
market rent (adjusted by rental in
reversionary period and yield) of
comparable transactions used would
result in a significant decrease in fair
value, and vice versa.

ERNEATHERE (ETSKY LE
ENGERSRARDERE)HE
ETREEHATENBE TR R
ZIRER °

There were no transfers into or out of level 3 during the MNERNE=RIRIEEAKEH

year.

The Group’s investment properties in Hong Kong were REBEEBNREDEDEEE - A
pledged to secure banking facilities granted to the Group at ERAMEFELEREFENT2F R T
the end of both years as disclosed in Note 22. AREBERFEITRME °
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Notes to the Consolidated Financial Statements %R & B RS E M EE

For the year ended 31 March 2026 BE_Z-_AF=A=+—HItFEE
14. Property, Plant and Equipment 14. 9%  MERRE
Furniture,
Office Factory  Plantand fixtures and Moulds Motor
buildings ~ buildings  machinery  equipment  and tools vehicles Total
BERE KR kB

BRRT  IRME R#e k#f H®ARIA RE aif
HK8'000 ~ HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000

TAT TAT TAT TAT TAT TAT TEL

COST R (E
At 1 April 2024 R-E-MEMA-H 1,019 73156 230,135 76,320 20,689 4167 405,486
Exchange adjustments SMEFE = (205) (1,214) (150) (1) (14) (1,594)
Additions RE = - = 5 - 1769 1774
Disposals/write-off HE /i = = (2,612) (3,660) (6) (2,739) (9,011)
At 31 March 2025 and RZZE-RE
1 April 2025 ZA=t-Rk

“Z-RfmA-H 1,019 72,951 226,309 72,515 20,672 3189 396,655
Exchange adjustments SNEBE - 1,231 7,613 2,328 72 115 11,359
Additions AE - - - - - 390 390
Disposals/write-off HE /Wi - - (1,988) (2,440) #1) - (4,469)
At 31 March 2026 RZB-/ &

=A=1-H 1,019 74182 231,934 72,403 20,703 3694 403,935
DEPRECIATION AND IMPAIRMENT #7& Bifé
At 1 April 2024 R-E-MFNA-A 1,019 72678 227,021 76,320 20,689 3979 401,701
Exchange adjustments MEFZ = (205) (1,157) (150) (1) U] (1,530)
Provided for the year KEERE - 46 1,445 - - 228 1,719
Eliminated on disposals/ write-off (1 /B ¥ 44 = = (2,605) (3,655) (6) (2,572) (8,839)
At 31 March 2025 and RZE-RF

1 April 2025 =ZB=t-HEk

“Z-R£MA-A 1,019 72,514 224,704 72,515 20,672 1,628 393,052
Exchange adjustments HNEFE - 1,231 7,323 2,328 72 69 11,023
Provided for the year REERE - 46 1,160 - - 428 1,634
Eliminated on disposals/write-off & /#HKE & H# - - (1,988) (2,440) (41) - (4,469)
At 31 March 2026 RZZZ/E

ZA=1-H 1,019 73,791 231,199 72,403 20,703 2125 401,240
CARRYING VALUES FaE
At 31 March 2026 RZBZ &

=A=1-H - 391 735 - - 1,569 2,695
At 31 March 2025 RZB-1%

=A=1-H - 437 1,605 - - 1,561 3,603
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Notes to the Consolidated Financial Statements %z

For the year ended 31 March 2026

14. Property, Plant and Equipment

(Continued)

The above items of property, plant and equipment, after
taking into account the residual values, are depreciated on

A\
=

N
HE—

a straight-line basis at the following rates per annum:

Office buildings and factory buildings

Plant and machinery

Furniture, fixtures and equipment
Moulds and tools

Motor vehicles

15. Right-of-Use Assets

CARRYING VALUES
At 1 April 2024
Depreciation charge

At 31 March 2025
Depreciation charge

At 31 March 2026

B 7% 3 F M

ZRF=ZA=+—HILFE

14. % BMERRKE )

LREEDNE BERRBZFEEE
BEERETIIFRERELE

EEEFLRIRMME 4% or over the lease term, if shorter
4% HE BN (INERE)
iR 5= 5% AR I i 25 15%
RA - HRENKE 20-331/3%
BANTA 20-33"/3%
RE 20%
15. FAEEE

Leasehold
Lands
HELH
HK$’000
FET

BRTEIE
R-Z-_WFMYA—H 3,582
WEER (184)
RZE-_RAF=A=+—H 3,398
WEZH (183)
R-ZE-_R"F=HA=+—H 3,215
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Notes to the Consolidated Financial Statements 4R & Bl #& 3R &5 Z M s
BE-—T—

For the year ended 31 March 2026 NEZA=1+—HILFE

15. Right-of-Use Assets (continued) 15. FAREE»

2026 2025

ZEDXRF —T-RF

HK$°000 HK$’000

FET TFET

Expense relating to short-term leases RHEENEHEER 4,274 4,054
Expense relating to leases of low-value KEBEEAEHBENEBE

assets,excluding short-term leases of TEEEEEEERN
low-value assets EEHE 20 20
Total cash outflow for leases HEMR ML ATE 4,294 4,074

For both years, the Group leases several factory and office
buildings for its operations. Lease contracts, including
leasehold lands, are entered into for fixed terms of 1 year
to 912 years. Lease terms are negotiated on an individual
basis and contain a wide range of different terms and
conditions. In determining the lease term and assessing the
length of the non-cancellable period, the Group applies the
definition of a contract and determines the period for which
the contract is enforceable.

The Group owns several factory buildings in the PRC where
its manufacturing plants and warehouses are primarily
located. The Group is the registered owner of these
property interests, including the underlying leasehold land.
Lump sum payments were made upfront to acquire these
property interests. The leasehold land components of
these owned properties are presented separately only if the
payments made can be allocated reliably.

The Group regularly entered into short-term leases for
office premises. As at 31 March 2026 and 2025, the
portfolio of short-term leases is similar to the portfolio of
short-term leases to which the short-term lease expense
disclosed above.

KRMEFE  AEBEESBERE MR
NEELE - HEAHN(BHEEELH)
ZEEHRA1FRI912F - HEKRHIR
BEMNBLEAEE  ETE=8BT
Rl 2 R R fftt - AEBEREEHEE
REFGETAIBEZARE RAAH
ZERLHEE AR RBIMITIHR -

AEEEFTEBEAZERE  TE/RE
ENEMERER - AEREREEME
%ﬁ?&(@%*ﬁ%ﬁﬁﬁif@)Z%Eﬂ%%ﬁ
A e BRAMEL —RENRAKE L E
ESF /\ﬁ%_tfiﬁmlﬁﬁ%ﬁ%%’]—ffﬁ
DEMBEAT  ELEAVMENHES
Mo AP ER D & 3 B SIHR -

REBETHRAPAETLEHES - 1
:22/\75'5&—7_3535 A=+—
R EEASRE PN EHREE

ﬁ?&%ﬂ@%ﬁﬁﬁ%ﬂ%ﬁ%ﬂé\ﬁ@ g
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Notes to the Consolidated Financial Statements %45 & Bl #& 3R &5 Z M s
e

For the year ended 31 March 2026 NEZA=1+T—HLFE

15. Right-of-Use Assets (continueq) 15. FAREEE »
Restrictions or covenants on leases HERHEIEN
As at 31 March 2026 and 2025, right-of-use assets of J;‘/\:iﬁ—/\i)}77 —RF=A=1t—
approximately HK$3,215,000 and HK$3,398,000 are O REREAEEELNI21E5TE
recognised, respectively, with no lease liabilities as 7_5&3391%8?7‘%73 c BB AFEAENE
being settled. The lease agreements do not impose any EEEMERESN  RACEHENR
covenants. Leased assets may not be used as security for Ea8E - HEWETHMNEMEZLY - T8
borrowing purposes. EEENSHEEERENER -
16. Club Debentures 16. BB %
HK$'000
FHET
CARRYING VALUE IREE
At 1 April 2024, 31 March 2025 and RZE-_NFMOMA—B - —_E-_R1F
31 March 2026 “A=FT—RARZZTZRF
=A=+—H 10,343
The club debentures with indefinite useful lives are tested MR eEEARNEE2/EREAH
for impairment annually and whenever there is an indication ke ﬁ&j%%ﬁﬁﬁﬁ{/ﬁjﬁz@ o AN H]
that they may be impaired. The directors of the Company EERELXEmMEEEH - 258 A B E
are of the opinion that no impairment indication was B o
identified with reference to market value.
17.Inventories 17. 78
2026 2025
—EBRE —EhHF
HK$°000 HK$’000
FET FET
Raw materials R AT HE 20,290 14,002
Work in progress yaseU g 11,389 8,356
Finished goods RIA% G 23,697 19,374
55,376 41,732
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Notes to the Consolidated Financial Statements 4R & Bl #& 3R &5 Z M s
BE-—T—

For the year ended 31 March 2026 NEZA=1+—HILFE

18.Trade and Other Receivables 18. EINE ZERAR R EMEY
EEZI’A
2026 2025
—EoXRE —E-HRHF
HK$’000 HK$'000
FET FET
Trade receivables — sales of goods JENE SRR —EmibE 157,367 91,669
Less: Allowance for credit loss B EEEERE (915) (590)
156,452 91,079
Other receivables (Note) Hh U BRI (M 3E) 21,603 27,051
Total trade and other receivables FEUWE 5 IR R HAM
FEUBR SR B8R 178,055 118,130
Note: As at 31 March 2026, the Group’s other receivables mainly Wi R-_T_R"F=ZA=+—R0  A5H
include value added tax recoverable of HK$11,085,000 MEMEKREREZBE1,10885F
(2025: HK$13,823,000), which will be recovered within one BIL(ZEZAF :1,38283FBL)
year. Z A EIEER R AR —F Ak
@ °
As at 1 April 2024, trade receivables from contracts with MN-ZE-_NFWPA—H BEEFZEH
customers amounted to HK$91,461,000. A RMEWERF A9,14681F BT °
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e

For the year ended 31 March 2026 NEZA=1+T—HLFE

18. Trade and Other Receivables 18. EWWE ZERF R HFEY

(Continued)

The following is an aged analysis of trade receivables,
presented based on the invoice dates:

0 - 90 days 0-90H
91 - 120 days 91-120H
Over 120 days Hi®120H

As at 31 March 2026, included in the Group’s trade
receivables balance are debtors with aggregated carrying
amount of HK$27,132,000 (2025: HK$1,981,000) which
are past due at the reporting date. Out of the past due
balances, HK$3,346,000 (2025: HK$281,000) has been
past due 90 days or more and is not considered as in
default because there had not been significant changes in
credit quality of the relevant debtors and the amounts are
still considered recoverable. The Group does not hold any
collateral over these balances.

Details of impairment assessment of trade and other
receivables are set out in Note 26(b).
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BRFX (&)

ATREREZERFINHEBNERH

AR 2R DT
2026 2025
—EB-NE —E-HRHF
HK$°000 HK$’000
FET FET
90,294 56,129
30,584 9,634
35,574 25,316
156,452 91,079

RZE-_RF=ZA=+—H XEEHE
WE ZERFBIEREES #£2,71382F
BIL(ZZE-RAF 19881 T EL)ZE
B HAEU AR R o TR AL R - 334E6
FHEIL(ZZE-_AF 2881 FEL)BEH
Hﬂgo%@z;ﬁﬁﬂ%?ﬁ - BRAEAES AN
EREERAERELLBEMER AR
G I&tﬂ&w%@%@ o NE B ER
ZE/BBIFHEWERR -

FE U B 5 BR 3R K E At E Uk BR FRAY R (B AT
HEFIBERHIFE26(b) °



Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

19. Short-Term Deposits/Bank
Balances and Cash

(a)

(b)

Short-term deposits

Short-term deposits of HK$31,006,000 (2025:
HK$64,200,000) are deposits with original maturity
of more than three months and the remaining
HK$160,255,000 (2025: HK$161,697,000) are
deposits with original maturity within three months.
Short-term deposits placed with banks or financial
institution are for investment purpose. The short-
term deposits carry fixed interest rates with effective
interest rates ranging from 0.9% to 3.46% (2025:
1.25% to 4.03%) per annum.

Bank balances and cash

Bank balances carry interest at market rates which
range from 0% to 0.05% (2025: 0% to 0.38%) per
annum.

Details of impairment assessment of short-term deposits

and bank balances are set out in Note 26(b).

AR

N
HE—

M BHRESME

T-AE=A=t—AILEE

19. BHER RITEER
BE

(a)

(b)

"RHEXR
RETFX3,10086 T B L (=%
ZhHTF :6,4208%8 L) BRI
HBBE=M@MANTR H&1E
6,02585F B L(ZZE_AF : 1
£6,16987F 8 ) RRF BB K
“EAAMER - FRERITHE
BEENEHFERARKERER -
R RIRETE B R UER =X
FE FEAE0INES46%(ZF
TEHF 1.25%%F4.03%) °

RITHEERES
RITHAFETISHEETE - 8
0% ZE0.05%(—FE-HF : 0%
%0.38%) °

RBGFERERITEFRENGEFBIHN
Mf7E26(b) °
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Notes to the Consolidated Financial Statements #R & B RS E Mz

For the year ended 31 March 2026 BE_ T F=A=+—HItFE

20.Trade Payables 20. BIHE ZBRR

The following is an aged analysis of trade payables BERZEZEHHEZEINN  ENEFERZE
presented based on the invoice date. BT o

2026 2025

—BoAE —E-RE

HK$’000 HK$'000

FAET F&T

0 - 90 days 0-90H 52,574 55,132
91 - 120 days 91-120H 506 360
Over 120 days Hi®120H 657 483
53,737 55,975

The credit period on purchase of goods is ranged from 30

KRB mERI OB EORZEEH -

to 90 days.
21.Other Payables and Accruals 21. Hin B RER R ER R
2026 2025
—ERE —T-HF
HK$’000 HK$'000
FET FHET
Salaries, wages and staff welfare payable Eff#H&E - TEKEERF 61,682 58,653
Other payables and accruals ot B A BR SR R FE S R AN 16,831 16,151
78,513 74,804
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NE=ZA=1+—HLFE

Notes to the Consolidated Financial Statements

g-_T_ A\ B
B 7
For the year ended 31 March 2026 HEZZT—

The bank loan is variable-rate borrowing which carries

interest at 1-month Hong Kong Interbank Offered Rate
(“HIBOR”) plus 0.8% per annum (2025: 1-month HIBOR
plus 0.8% per annum). As at 31 March 2026, the effective
interest rate on the Group’s borrowing is 2.85% per annum

(2025: 4.60% per annum).

As at 31 March 2026, bank loan of approximately

22.Secured Bank Loan 22. B IFRITER
2026 2025
—ECDXRE —E-RF
HK$’000 HK$'000
FET FHET
The carrying amounts of secured bank  BIRMIRITER  A[EEZ
loan is repayable*: FREE"
Within one year —F R 417 5,124
Within a period of more than one year ~ ZR—%F BB
but not exceeding two years BESESIA - 417
417 5,541
Less: Amounts due within one year B PERRREaE L
shown under current liabilities —FRNERTEE (417) (5,124)
Amounts shown under non-current FIBERIERBEE 2SR
liabilities - 417
: The amounts due are based on scheduled repayment dates * FHERSHERE EXmEmME .z
set out in the loan agreements. B EE -

ROTEFRFINERZEE  FEXR
i&%ﬁiﬁlﬂ%?ﬁ%(—ﬂﬂ)7JDO.8%(:
“hEF: FAERTAERS(—MEA)
nos%) M_ZE_RF=HA=+—
B AEEEREBEFNER2.85%(=
—hF BEREEFNER4.60%)

RZE-_RNF=A=+—8 " RITER
WA BTTET(ZE_RHF : 4955481

HK$417,000 (2025: approximately HK$5,541,000) is
secured by the Group’s investment properties with a fair
value HK$178,600,000 (2025: HK$198,000,000) (Note 13).

TETL) AREREETBNYENAR

BEA1187,8608 B T(—_E_HF :
9,8008 % 7T ) fEER (FI5E13)

z'z
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

23. Deferred Taxation

For the purpose of presentation in the consolidated
statement of financial position, certain deferred tax
assets and liabilities have been offset. The following is the
analysis of the deferred tax balances for financial reporting

purposes:
Deferred tax assets R IBEE
Deferred tax liabilities EEFRIBAE

The following are the deferred tax assets(liabilities)

REVMBRESHE

A}
BE_ZT-_RF=A=+—HILFE

23. IEER1E

IEREMBMRKRZEIME @ ETE
EREEERBEDEE - UTRAR
ME2HmE N REHIBRAEHRINT

2026 2025
—EZXRE —E-REF
HK$’000 HK$’000
FET FETT

566 631
(26,070) (28,695)
(25,504) (28,064)

RENBEFERBNECHREE(R

recognised and movements thereon during the current and BE)REZEHBERAT :
prior years:
Withholding
tax on
distributable
profit of Fair value
Accelerated  subsidiaries  changes on
tax operating investment
depreciation in the PRC properties Total
IS A &)
mEHE  TIEEF  REVEN
& ZENE  ATESH weE
HK$'000 HK$'000 HK$’000 HK$'000
BT FHET FHET FHETL
At 1 April 2024 RZZ-MEMA—H (5,682) (2,494) (22,994) (31,170)
(Charge) credit to profit or loss RiEs IR (R EA (798) (341) 1,803 664
Exchange adjustments FEE 5 3 =& - - 2,442 2,442
At 31 March 2025 and 1 April 2025 R-Z-RF=ZA=+—H
KZZ-RENMA—A (6,480) (2,835) (18,749) (28,064)
(Charge) credit to profit or loss REEE (R FA (579) 2,835 1,317 3,573
Exchange adjustments E R AR - - (1,013) (1,013)
At 31 March 2026 RZE-_R"E=A=1+—H (7,059) - (18,445) (25,504)
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

23.

24.

Deferred Taxation (continueq)

At the end of the reporting period, the Group has unused
tax losses of approximately HK$91,937,000 (2025:
HK$72,077,000) available for offset against future profits.
No deferred tax asset has been recognised in respect of
the tax losses due to the unpredictability of future profit
streams.

Included in unrecognised tax losses of HK$31,628,000
(2025: HK$23,833,000) will expire up to 2031 (2025:
2030). Other tax losses may be carried forward indefinitely.

Under the EIT Law in the PRC and implementation
regulations issued by the State Council, withholding tax
at 5% rate is imposed on dividends declared in respect
of profits earned by PRC subsidiaries from 1 January
2008 onwards. Deferred taxation has been fully provided
for in the consolidated financial statements in respect of
temporary differences attributable to retained profits of the
PRC subsidiaries.

Share Capital

Ordinary shares of HK$0.10 each

Authorised: VERE ¢
At 1 April 2024, 31 March 2025 and R-Z_MNEMA—Q -
31 March 2026 ZE-hF=AR
RZTZRF=
Issued and fully paid: BERTRERE

At 1 April 2024, 31 March 2025 and
31 March 2026

BIREEC10E T ERK

RZEZNFMA—H -
—T-_RF=A=+—H
&_5_/\$:ﬂ :+*E

REUBHRESME
BE-%T—

NE=ZA=1+—HLFE

23. IEIERIE ()

RAREHKR  AEEBERHAOM
BHEBIINETTATL(ZE-_AF :
7,207 &7 T L) A] A DA 85 R 2R s
F o R EE DA TE AR 2R 5 A ZROR - R Bt

ZHAEERRRELERIBEE °

BIERER 2 MIEEIES, 16288 TH T

“E-FRF :2,383B3TAET)BR=
T —FHH(ZE-_HF: —_TE=F
F) o EMFITEE 18 0] 8 fmIR HA 45

BEFBDEMETED - kB EBR
BHNERIES  #-ZTTNF—A—
BF% - B ENE QRS FDEm
IREE 7 BB, 0 LAS % BT IR AR AUk -
ERATEKMERRRE BTG REE
EMSMNEEHBEERGEUMBHREA
TR o

24, B 7

+—A
+—H

Number of
shares HK$’000
R &= FET
600,000,000 60,000
333,054,520 CERe0S)
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Notes to the Consolidated Financial Statements
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25. Capital Risk Management

The Group manages its capital to ensure that entities in
the Group will be able to continue as a going concern
while maximising the return to shareholders through the
optimisation of the debt and equity balance. The Group’s
overall strategy remains unchanged from prior year.

The capital structure of the Group consists of net cash,
which includes secured bank loan disclosed in Note 22,
net of cash and cash equivalents and equity attributable to
owners of the Company, comprising issued share capital,
other reserves and retained profits.

The directors of the Company review the capital structure
on a quarterly basis. As part of this review, the directors
of the Company consider the cost of capital and the
risks associated with each class of capital. Based on
recommendations of the directors of the Company, the
Group will balance its overall capital structure through the
payment of dividends and new share issues as well as the
issue of new debt or the redemption of existing debt.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

26. Financial Instruments

a.

Categories of financial instruments

REUBHRESME
BE-%T—

NE=ZA=1+—HLFE

26. 2R T A

a. S®MIAEH

2026 2025
—EoXRE —E-FRHF
HK$’000 HK$’000
FET FHET
Financial assets EREE
Financial assets at amortised cost BEHKAY R EMEE 449,770 465,386
Financial liabilities SHEAE
Financial liabilities at amortised cost  #Z# KA EZ SR B E 60,757 68,841

Financial risk management objectives and
policies

The Group’s major financial instruments include trade
receivables, other receivables, short-term deposits,
bank balances and cash, trade payables, other
payables and secured bank loan. Details of these
financial instruments are disclosed in respective
notes. The risks associated with these financial
instruments include market risk (currency risk and
interest rate risk), credit risk and liquidity risk. The
policies on how to mitigate these risks are set out
below. The management manages and monitors
these exposures to ensure appropriate measures are
implemented on a timely and effective manner.

b. HMEREREZERBEREE

AEBZFESHMTABRERAYF
Bt \Ett2AKENEFRTA -
BRBREATEFEZEME
EERESEDR - EtEKE

GHITF R RITA R NIRSE
EREZERER  EtESERRE
EIIBITER - ZES R TEAFE
REMFHEE  -ZESSRTEAHER
@@@%%%H&( 5 M R B K )
@HA) EERREAEE SR

Txﬁmﬁh1ﬁiﬂ&zﬁ
MOEEFEE&WH%S % LA
TR K Iy A0 A 20 £ B iR “Zﬁ
7 °
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REPBHRESME
BE-T—

NE=ZA=1+—HLFE

26. Financial Instruments (continueq) 26. £ T B »)
b. Financial risk management objectives and b. HMEERBREEEERBE(E)

policies (Continued)

Market risk % 2 B

Currency risk B E

Several subsidiaries of the Company have foreign KN BEHREHTE R B ASNEE 1T
currency sales and purchases and bank balances BENBITET  FEBAIINE
which expose the Group to foreign currency risk. In BB o AN - AR B EEE T AT

addition, the Company has intra-group balances with
several subsidiaries denominated in foreign currency
which also expose the Group to foreign currency risk.

The carrying amounts of the Group’s foreign currency
denominated monetary assets and monetary liabilities
at the end of the reporting period are as follow:

ZBEFEINE S hEREEER
SNES LR

REHERB - AEB USSR
BrEREERERARZE@E
(I

} %

Liabilities Assets

=L BE
2026 2025 2026 2025
—E-XE Z—T-HE ZBZIRE Z—ZET-A&
HK$°000 HK$°000 HK$°000 HK$'000
FER T FEx T
United States dollar (“USD”) ETT 3,008 242 299,567 282,819
Renminbi (“‘RMB’) ARE - - 1,725 625
HK$ & TT 118,042 73,823 424,969 412,948

Sensitivity analysis R E DT

The Group is mainly exposed to exchange rate AREFBTEETET  BITEAR
fluctuations of USD, HK$ and RMB against the KELSEEERIEESR - BB
functional currency of respective group entities, TR ARE ZEREEFHEKE - BR

which is either HK$ or RMB. As the HK$ is pegged
to USD, the management of the Company are of the
opinion that the Group’s exposure to USD relative to
HK$ is minimal and accordingly, no foreign currency
sensitivity analysis on USD is presented.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

26. Financial Instruments (continueq)

b.

Financial risk management objectives and
policies (Continued)

Market risk (Continued)

Sensitivity analysis (Continued)

The following table details the Group’s sensitivity
to a 10% (2025: 10%) increase and decrease in
functional currency of respective group entities
against the relevant foreign currencies. 10% (2025:
10%) is the sensitivity rate used when reporting
foreign currency risk internally to key management
personnel and represent management’s assessment
of the reasonably possible change in foreign
exchange rates. The sensitivity analysis includes only
outstanding foreign currency denominated monetary
items and adjusts their translation at the year end
for a 10% (2025: 10%) change in foreign currency
rates. A positive number below indicates a decrease
in post-tax loss where the functional currencies of
respective group entities weaken 10% against the
foreign currencies. A 10% (2025: 10%) strengthening
of the functional currencies of respective group
entities against the relevant currencies, there would
be an equal and opposite impact on the loss.

AR

PR ¥R S E M

A
A =
B Z-_X"E=A=+—HIFE
26. €@ T A )
b. HERREEEERBK(E)

Impact of HK$

mEEE(E)

HEE W (E)
TRAVNAEAEEHNREEERE
B EENABEIINEER LT
BENORMBRE(ZT R F -
10%) c 10%(ZE=HF : 10%)
ABRANIEZEIE A BERINER
ST BEER T ATEEYIE
KA BEE TG - HRES
MEBRBEIIINETHEZHETHNE
BIEE  WRFRABREBREI10%
(ZZE-RF : 10%) ARMRHNEE
K28 o THEHRRTBDBIE
B AR SEEERIIEEKE
HABBINEEIE10% - WEEBE
B EE X ABEINE SR ansh
B 10%( T _AF : 10%) °
BEHBEREXESERERZE
2 o

Impact of RMB

BT E ARMHE
2026 2025 2026 2025
ZEZRFE —T-HF ZEBEIRE —T-AF
HK$°000 HK$’000 HK$°000 HK$’000
FET FHET FET FET
23,020 25,434 144 52

AEBE

Loss for the year

The above is mainly attributable to the exposure to
short-term deposits, outstanding receivables and
payables at the year end.

ERFRREFERRAEE
AR - PR R N A B R O L

45 o
ZoN
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A}
For the year ended 31 March 2026 HE-_Z_AF=ZA=+—RHILFE

26. Financial Instruments (continueq)

b.

Financial risk management objectives and
policies (Continued)

26. €@ T A )

b.

BREAREEEERBEK(E)

Market risk (Continued) mE R (&)
Interest rate risk VB

The Group is exposed to fair value interest rate risk in
relation to fixed-rate short-term deposits. The Group
is also exposed to cash flow interest rate risk in
relation to secured bank loan (see Note 22 for details
of the loan) and bank balances.

AEEME S NF R EEEERED
DFHENRRE o AEE A EHR
TER(LERFIFTERMT22)
MRITHEBIMAZHENRERE
M= BB o

Sensitivity analysis BRRE DT
Bank balances and secured bank loans are excluded RITHEHB B RIRRITER W HR
from sensitivity analysis as the directors of the EEREDI 2N AAKARE

Company consider that the exposure of cash
flow interest rate risk arising from variable-rate is
insignificant. The management also considers the
exposure of the fair value interest rate risk of fixed-
rate short-term deposits is insignificant.

ERRFBNEERRSRER
XERE/) BEEENRERIES
FEHIE PR R DA R E R

9\0

Credit risk and impairment assessment 1= B & B2 R 5 (8 771
Trade receivables JEM B Z R

The Group’s maximum exposure to credit risk in the
event of the counterparties’ failure to perform their
obligations as at 31 March 2026 in relation to each
class of recognised financial assets is the carrying
amount of those assets as stated in the consolidated
statement of financial position. The Group does not
hold any collateral or other credit enhancements
to cover its credit risk associated with its financial
assets.
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Notes to the Consolidated Financial Statements
For the year ended 31 March 2026

26. Financial Instruments (continueq)

b.

Financial risk management objectives and
policies (Continued)

Credit risk and impairment assessment
(Continued)

Trade receivables (Continued)

The Group’s credit risk is primarily attributable to its
trade receivables and the Group has been largely
dependent on a small number of customers for a
substantial portion of its business. The top three
customers represent over 52% (2025: 72%) of the
trade receivables as at 31 March 2026. The failure
of these customers to make required payment could
have a substantial negative impact on the Group’s
profits and liquidity.

In order to minimise the credit risk, the management
of the Group has credit approvals and other
monitoring procedures to ensure that follow-up
action is taken to recover overdue debts. In this
regard, the directors of the Company consider that
the Group’s credit risk is significantly reduced.

The Group performs impairment assessment under
ECL model on trade receivables with significant
balances and credit-impaired individually and/or
collectively which are grouped based on shared
credit risk characteristics by reference to the Group’s
internal credit ratings and aging of outstanding
balances.

Other receivables

For other receivables, the directors of the
Company make periodic individual assessment
on the recoverability of other receivables based
on historical settlement records, past experience,
and also quantitative and qualitative information
that is reasonable and supportive forward-looking
information. The directors of the Company believe
that there are no significant increase in credit risk
of these amounts since initial recognition and the
Group provided impairment based on 12m ECL.
For the years ended 31 March 2026 and 2025,
the Group assessed the ECL for other receivables
were insignificant and thus no loss allowance was
recognised.

mas
BE-%=

26. 2R T A

b.

B 7% R & AL

NE=ZA=1+—HLFE

(%)
BBEREEERRBE(E)

=B E R R B E TG ()

JEWE ZRRF(E)
AEEFZENEERRREEIE
R - NEEKED 2 7Tk
RLENERF cRZZTZ R F=A
=+—H BA=ZEEFFAEN
EWE P RIEBBE2%(Z T
¢ FT72%) o WERP KRN
CEHEERENNMRSEESR
%KB’JEE@’ g

R EERRRERE  AKEE
BEECAGEEHREMBEZRR
Fr - PAREORBREXER A 45 6 1 (2] 180 1)
AZEE Bk F - ARAFE
ER/AKENERRRE KER
i

AEEREAFRREHRR
B WBRERKE RIS R
REBRRC - WEBIEMN SEELHE
BAKREEEERREDE YR
o RATEHRERBREREITH
RN

2 LD

H At JE W R

ZK’A?%%*EFTEE%ZSE% A
TRBIARSENTEEMEMES
&Eﬁiﬂ HERRIEIERER - HH
@FH&Z%MH’JTHQ@IE&E T3 85T
- RAIEFERD - BVIAHERIA

Ko ELeBENERERRREEE
#Zm ﬁﬁﬂﬁﬁlﬁﬁ%m{lﬁ%

REEBEETREER - 8#E
EoREFRZZE_RF=RA= +_
BIEFE  REBEFGE T HMEK
R ESANEREEE
B AL RERBLLER -
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REPBHRESME
BE-T—

NE=ZA=1+—HLFE

26. Financial Instruments (continueq) 26. ¢RI T B &)

b.

Financial risk management objectives and
policies (Continued)

Credit risk and impairment assessment
(Continued)

Bank balances and short-term deposits

The credit risk on bank balances and short term
deposits are limited because the counterparties are
reputable banks in Hong Kong or financial institutions
with high credit ratings assigned by international
credit-rating agencies. Based on the average loss
rate, the 12m ECL on bank balances and short-
term deposits are considered to be insignificant and
therefore no loss allowance was recognised.

Other than concentration of credit risk on trade
receivables set out above, bank balances and short-
term deposits which are deposited with several
banks or financial institutions with high credit ratings,
the Group does not have any other significant
concentration of credit risk.
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26. Financial Instruments (continueq)

b.

Financial risk management objectives and
policies (Continued)
Credit risk and impairment assessment

(Continued)

The Group’s internal credit risk grading assessment

comprises the following categories:

Internal
credit rating

ABEEFR

Low risk

(KRB

Normal risk

— R

Watch list

BRAE

Doubtful

X

Loss

Bi

Write-off

sy

Description

i

Reputable counterparty with low probability of

default, long and stable business relationship and

well established repayment pattern
=8 Eﬂ%*%%%%ﬁﬁ%%i%%%%%ﬂ
VEFE - BOBMXERE

The counterparty sometimes repays
after due dates but settle in full

SPUTARE

The counterparty has lower default risk and usually

settle after due date

RHHUFHRORBBELERT

HHAREN  Y2HEER

SRIMARER

There have been significant increases in credit

risk since initial recognition through information

developed internally or external resources

ERADHIBERHE)
BEEM

SEANERAR

BRI

There is evidence indicating the asset is credit-

impaired
ABEBRBELRE

BRE

There is evidence indicating that the debtor is in
severe financial difficulty and the Group has no
realistic prospect of recovery

FERERTEBARRBENBRERSISEERL WHSH

BEEBN B

REUBHRESME
BE-%T—

NE=ZA=1+—HLFE

26. 2R T A

(&)

b. H¥EAREEEERER(E)

FEmER B E G (E)

REBHANBEERRERTHE
FELATEER -
Other
Trade receivables financial assets
FEWE SRR HitemEE
Lifetime ECL - 12m ECL
not credit-impaired
S HEMEEEE 12 A RBEEESE
—FEERE
Lifetime ECL - 12m ECL
not credit-impaired
SHRHEEESE 12 ATEHEEEE
—EERE
Lifetime ECL - 12m ECL
not credit-impaired
S HEMEEEE 12 R RBEEEE
—FEERE
Lifetime ECL - Lifetime ECL -

not credit-impaired
SHEHEESR
—FEERE

Lifetime ECL -
credit-impaired

2 HEHEEER
—EERE

Amount is written off

not credit-impaired

2 HEHEEER
—FEERE

Lifetime ECL -
credit-impaired

2 HEHEEER
—=ERE

Amount is written off

mHe R
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26. Financial Instruments (continueq)

b. Financial risk management objectives and
policies (Continued)
Credit risk and impairment assessment
(Continued)
The tables below detail the credit risk exposures of
the Group’s financial assets which are subject to ECL
assessment:

External Internal
Notes credit rating credit rating
A&

HaE  NEBEERR EER

Financial assets at
amortised cost

BREBHERATRZSREE

Trade receivables 18  N/A Note
[EYE IR NER i)z
Other receivables 18 N/A Low risk
H fth U AR 3R NEA EE R
Short-term deposits 19(a) A1 to Baat N/A
RERER TEA
Bank balances 19(b) A1 to Baal N/A
RITEBR TEA

Note: The Group has applied the simplified approach in
HKFRS 9 to measure the loss allowance at lifetime
ECL. Except for debtors with significant outstanding
balances and credit-impaired, the Group determines
the ECL on a collective basis, grouped by internal
credit rating and past due status.
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REVMBRESHE

A}
BE_ZT-_RF=A=+—HILFE

26. €@ T B
b. HMBEKREEBEREXE)
1= B /R B R R B 7P 15 (48)
HeMEEMHANEERR - TK
MAKEERBEEREEBET
Gross Gross
12m or carrying carrying
lifetime ECL amount amount
128 A2 HEH
EEBE BREE BERAE
2026 2025
ZEZRE —Z-AfF
HK$’000 HK$'000
FET FET
Lifetime ECL 157,367 91,669
(not credit-impaired)
2 HRSEERR
(GHEERE)
12m ECL 1,224 917
12 AEHEEEE
12m ECL 191,261 225,897
12 AEAEEEE
12m ECL 99,855 146,356
12EAEREERE

449,707 464,839

AEBRBEEN B MELRNE
9t M (L AR E R AT E
HEREERAEFNERE
o REBEXNKESRBERE %
EERBENEBFBAN  AEHE
BRRAERFEaRAR RS
A UERSAERBAEME
%
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AR

PR ¥R S E M

PaN
=
For the year ended 31 March 2026 HE-_Z-_AF=ZA=+—HLFE
26. Financial Instruments (continued) 26. BT R »)
b. Financial risk management objectives and b. HMEEBEEEERBE(E)
policies (Continued)
Credit risk and impairment assessment EEREERBETE(E)
(Continued)
As part of the Group’s credit risk management, the EARREBEERBREEN — I
Group applies internal credit rating for its customers o K%%E?}Eﬁﬁﬁﬁf@%
in relation to its operation. The following table EE@Q%??‘TEE;%EH;%;J?;
. . . o i FREMIEAMIEHEE
rovides information about the exposure to credit risk . g
1|°Oor trade receivables which are a§sessed based on a G DR
e rece N SECAFZAZHAERERE
collective basis as at 31 March 2025 and 2026 within Hp T NS AR EE
lifetime ECL (not credit-impaired). B o
2026 2025
—ERE ZBZEHF
Gross Gross
Average carrying Average carrying
Internal credit rating loss rates amount loss rates amount
W3R 1E AR FHEBEARE REAE FHEBEXX ARE&E
% HK$’000 % HK$’000
F#ET FET
Grade 1: Low risk FE—H - RER 0.11 122,728 0.11 66,450
Grade 2: Normal risk FH TREER 2.01 32,413 2.05 25,218
Grade 3: Watch list F=H o BRRE 5.97 2,216 N/A =
Grade 4: Doubtful BHK - @& 24.24 10 23.86 1
157,367 91,669

The estimated loss rates are estimated based on
expected default rates over the expected life of the
debtors with reference to published information
from credit agencies and are adjusted for forward-
looking information that is available without undue
cost or effort. The grouping is regularly reviewed by
management to ensure relevant information about
specific debtors is updated.

During the year ended 31 March 2026, the Group
provided HK$915,000 (2025: HK$590,000)
impairment allowance for newly originated trade
receivables that are assessed collectively and
reversed HK$590,000 (2025: HK$456,000)
impairment allowance due to full settlement of trade
receivables.

R BAXERBEBAERS S
AMERRNERY2EEFERER
M ESMEN  YREEFTBE
RN 55 ) BN A] B F B AT R 115 8
ETHE EEESTHEEZD
o AEREF AR EEB AN
HEEES -

BHE-_Z-_"F=A=1+—HBIF
E - AEE BB E LN ER
EGEFIRMENESTHT(—Z
—EF 508 B ) KR E B
W RIHEITERE TG - WHEHEZ
L 5 SR IE T E A R RV E
EEOBHE T (ZE -1 : 4568
6FHBT) °
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For the year ended 31 March 2026

NE=ZA=1+—HLFE

26. Financial Instruments (continueq) 26. £ T B »)
b. Financial risk management objectives and b. HMEERBREEEERBE(E)
policies (Continued)
Credit risk and impairment assessment 15 B B2 R 6 (8 571 (42)
(Continued)
The following table shows the movement in lifetime TERERCAGEREERERE
ECL that has been recognised for trade receivables SERFHEHEREEEEES) !
under the simplified approach.
Lifetime ECL
(not credit-
impaired)
2 HiE
FEER
(EEERME)
HK$’000
FET
At 1 April 2024 RZFE_MHFMA—H 456
Changes due to financial instruments RZZEZMFMNA—HE®ERZ
recognised as at 1 April 2024: SRTEZE
— Impairment losses reversed —REOREEE (456)
New financial assets originated EENTNemEE 590
At 31 March 2025 and 1 April 2025 E@:%@:ﬂi:ﬂ =+—BX&
—E-RFMWA—H 590
Changes due to financial instruments RZZE-_AFMNA—HE®ERZ
recognised as at 1 April 2025: SR T AZS
— Impairment losses reversed — BBl E R 18 (590)
New financial assets originated EERNTemEE 915
At 31 March 2026 R-ZFE-R"F=A=t—H 915
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For the year ended 31 March 2026

26. Financial Instruments (continueq)

b.

Financial risk management objectives and b.
policies (Continued)

Credit risk and impairment assessment
(Continued)

Changes in the loss allowance for trade receivables

are mainly due to:

New trade receivable with gross MEWKE ST EREE
carrying amount of HK$157,367,000 A&1(& 573&%7%&%7c
(2025: HK$91,669,000) (ZZZRF :9,16689TET)

BOEKRE SERBELEE
BERH{EA9,16689T B T
(ZZE-F%F :9,146B1TH7T)

Reversal from settlement in full of
trade receivables with a gross
carrying amount of HK$91,669,000
(2025: HK$91,461,000)

Liquidity risk

In the management of the liquidity risk, the Group
monitors and maintains a level of cash and cash
equivalents deemed adequate by the management
to finance the Group’s operations and mitigate the
effects of fluctuations in cash flows. The management
monitors the utilisation of bank borrowings.

mas
BE-%=

26. 2R T A

B 7% R & AL

NE=ZA=1+—HLFE

(&)

BEEBEEBREREE(E)

FEmER B E G (E)

EUREZEFNERRBESH TR
R

Increase (decrease)
in lifetime ECL
(not credit-impaired)

2HAMEEEREMOED)

(FEERE)

2026 2025
—ECIRE —E-RF
HK$°000 HK$’000
FET FET
915 590
(590) (456)

B ELEE
EEBRRDESRARE  AEEE
TREFBEE RIS EEREEE
RERMZ KT » BAREERNETS

EEREESURBRSRERD
WRE EREERRITEEZRE
‘EJ/R °©
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A}
For the year ended 31 March 2026 BE_ T F=A=+—HItFE

26. Financial Instruments (continueq)

b.

Financial risk management objectives and
policies (Continued)

Liquidity risk (Continued)

The following table details the Group’s remaining
contractual maturity for its non-derivative financial
liabilities. The table has been drawn up based on
the undiscounted cash flows of financial liabilities
based on the earliest date on which the Group can be
required to pay. The table includes both interest and
principal cash flows. To the extent that interest flows

26. €@ T A )

b.

BEEBEEBREREEK(E)

mEBELEE(E)

TRAVNAKEFTESRAELZ
HRTANIHA - WRDBREBEAE
BERAWEREESHBEIRT
Bz ATRERCRERE - 1t
RBEMNERACHERE - 7B
MERZBHME FEME - K
FIRESRITRE P RE 2 M EF

At

are floating rate, the undiscounted amount is derived B o
from interest rate at the end of the reporting period.
Liquidity tables TEELH
Carrying
Weighted Total amount at
average Less than 3 months  undiscounted 31 March
interest rate 3 months to 1 year cash flows 2026
ZEIAE
miE *EERE =A=t-A
Fi9F= SR=@EA ZEAE-% RELAH ZREE
% HK$°000 HK$’000 HK$°000 HK$'000
TET TAT FAT FAT
2026 i S t:2
Financial liabilities at %% S5 AR 51I8R 7
amortised cost SRAR
Trade payables EREZER - 52,574 1,163 53,737 53,737
Other payables Hth MBS - 6,603 - 6,603 6,603
Secured bank loan - A#EMPITER
variable rate —%8 2.85 418 - 418 a7
59,595 1,163 60,758 60,757
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26. Financial Instruments (continueq)

b.

mas
BE-%=

26. 2R T A

Financial risk management objectives and b.

policies (Continued)
Liquidity risk (Continued)
Liquidity tables (Continued)

Weighted
average
interest rate

i3
TR =
%
2025 it S 2
Financial liabilities at ## A58 2
amortised cost SRAR
Trade payables ENESER =
Other payables EEMRR =
Secured bank loan - FHEARITER
variable rate —#8 4.60

B 7% R & AL

NE=ZA=1+—HLFE

(&)
MBEREEERERBE(E)

HEBELmE(E)

The amounts included above for variable interest rate

bank loan are subject to change if changes in variable

BB & (E)

Carrying
Total amount at
Less than 3 months 1102 undiscounted 31 March
3 months to 1 year years cash flows 2025
ZEChE
ARERE ZA=t+—-A°
PR=EA =Z[ERE-% —%E=% MELH ZEHME
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FEL FET FET FEL FET
55,131 844 - 55,975 55,975
7,325 - - 7,325 7,325
893 4,376 419 5,688 5,541
63,349 5,220 419 68,988 68,841
fin) )% B B 5% % HEMRETE 2
SRR EER CEPA LIRITE

HZEBT Z%%EH%E\Q

interest rates differ from those estimates of interest

rates determined at the end of the reporting period.
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A}
For the year ended 31 March 2026 HE-_Z_AF=ZA=+—RHILFE

26. Financial Instruments (continueq) 26. ¢RI T B &)

Fair value measurements of financial instruments
This note provides information about how the Group
determines fair values of various financial assets.

Fair value of the Group’s financial assets and
financial liabilities that are not measured at fair
value on a recurring basis

The fair value of financial assets and financial
liabilities, carried at amortised cost, are determined in
accordance with generally accepted pricing models
which is based on discounted cash flows analysis
using the relevant prevailing market rates as input.

The directors of the Company consider that the
carrying amounts of the financial assets and financial
liabilities recognised at amortised cost in the
consolidated financial statements approximate their
fair values.
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Notes to the Consolidated Financial Statements  %x

27.Reconciliation Of Liabilities Arising 27.
From Financing Activities

The table below details changes in the Group’s liabilities
arising from financing activities, including both cash
and non-cash changes. Liabilities arising from financing
activities are those for which cash flows were, or future
cash flows will be, classified in the Group’s consolidated
statement of cash flows as cash flows from financing

M BHRESME

A}
For the year ended 31 March 2026 Hz—

ZRF=ZA=+—HILFE

METBHEEZEREHE

TRFAVAREAREZDMELNE
E2E BERASNIFESEY  -BE
ABELANABERZERERGRLICK
RRERERAKEZHEARERER
RAOBEAREZBMAEHRDR

activities.
Interest Dividends
payable payable
included in included in
other other Secured
payables payables bank loan Total
ERFE EMRE
(SatARM  (SEAHEM BER
A RRRR) ERER) RITEX @t
HK$°000 HK$°000 HK$°000 HK$°000
FET FET FET FET
At 1 April 2024 RZZ-WEMA—A = = 10,665 10,665
Financing cash flows BER SR (434) (56,619) (5,124) (62,177)
Dividend declared EEIRIRE - 56,619 = 56,619
Finance costs HKER 434 - - 434
At 31 March 2025 and R-E-_RAF=A=+—H
1 April 2025 E=E-hFNA—H - - 5,541 5,541
Financing cash flows BERER (125) - (5,124) (5,249)
Finance costs HKER 125 - - 125
At 31 March 2026 RZBZRF=A=1—H - - 4“7 47

Annual Report 2025/2026 —E - R FE - F - NEFER

143



Notes to the Consolidated Financial Statements 42 & B #E 3R & Z /i 5%
For the year ended 31 March 2026 HE-_ZT-_"F=-A=1T—HILFE
28. Related Party Disclosures 28.BAEANLTHE
Expense relating to short-term or low-value leases paid or AEEBENKEMNEHIEERES
payable by the Group to its related parties are as follows: AYERBEALTIOT :
2026 2025
—BoAE —E-RE
HK$°000 HK$'000
FET FHET
Immediate holding company BEEERAT
Allan Investment Company Limited TR ERR QA 900 900
Fellow subsidiaries EENG-FE
Fair Pacific Limited BEAR QA 984 984
Ardent Investment Limited TEE I E BR A A 1,558 1,558
Certain directors of the Company have controls in Allan M ABEBTRLHBEEGRE AT - 8
Investment Company Limited, Fair Pacific Limited and BEER AR LRERIEERBR AT G
Ardent Investment Limited. FE o
The compensation of key management personnel consists TEEEABZHEREMNESHYI2E
of directors’ remuneration as set out in Note 8. =g -
The remuneration of directors of the Company is AABEEZMES DHIEER AT E
recommended by the remuneration committee having W MEBEALER HFEMES <18
regard to the performance of individuals, market trends and RiEZ BERGEBNESHTHRABES
conditions with a view to retain and motivate executives. BEEMS -
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29. Operating Leasing Arrangements

30.

The Group as lessor

All of the leased properties held by the Group for rental
purposes have committed leases for the next 1 to 3 years
(2025: 1 to 3 years). Property rental income earned during
the year was HK$14,333,000 (2025: HK$16,652,000).

Undiscounted lease payments receivable on leases are as

follows:

Within one year —F A

In the second year
In the third year

|5°d§ H
I

Retirement Benefits Schemes

The subsidiaries operating in Hong Kong participates in
both an ORSO Scheme and a MPF Scheme. The assets of
the schemes are held separately from those of the Group,
but in funds under the control of independent trustees.

The ORSO Scheme is funded by contributions from
employees of 5% of their salaries. The employers will
contribute based on the monthly salaries of employees

according to the following schedule:

Number of completed years of service

Not more than 5 years
More than 5 years but not more than 10 years
More than 10 years

%Aﬁﬂﬂiﬁiiﬁﬂ‘%

BE_ZT_R"F=-A=+—BHLFE

29. EBHELRH

rEBERHEAA
EEBENMBEHREMERBARLME K
BAR—E=ZFHOH(ZZE=ZAF : —
=F)  c FRYERS WA B1,43383F
BIL(ZZE_RF : 1,66582FHx) -

EFNOEERKNEEMNKMT

2026 2025
—EIRE —ET-RF
HK$’000 HK$'000
FET FET
12,005 9,998
7,588 9,479
666 5,764
20,259 25,241
30. ER@AIFHE

%E?%WJ‘EE?” 2 AN TH TE B RRGT &
NESFTEI R BESFTE - 258 E
ERASEEER»AFE  BEHEE

HEEEAMZER 2 BIEESRFS -
2N EEFTEZEE BAERAA
B25% - BEBBRBEATEHRITES

ABREHK 2 HFEE

Rate of
52 FX AR 7% F 2 contribution
HR=E
DPRAF 5%
ZHAFBEINZR+E 7.5%
ZR+F 10%
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For the year ended 31 March 2026 HE-_Z_AF=ZA=+—RHILFE

30. Retirement Benefits Schemes 30. BIKBERET 8 =)

(Continued)

The employees are entitled to the full benefit of the
subsidiaries’ contributions and accrued returns after
participating in the ORSO Scheme for 10 years or more, or
at an increased scale of 30% to 90% after participating in
the ORSO Scheme from 3 to 9 years respectively. Where
an employee leaves the employment prior to becoming
fully entitled to the employer’s contributions, the excess
contributions are forfeited and the employer may utilise the
forfeited contributions to reduce its future contributions.
As at 31 March 2025 and 2026, the Group had no
material unutilised forfeited contributions in the ORSO
Scheme which may be used to reduce the Group’s future
contributions.

The MPF Scheme is available to all employees aged
18 to 65 and with at least 59 days of service under the
employment in Hong Kong. The Group contributes at the
lower of 5% of relevant payroll costs monthly to the MPF
Scheme, subject to a maximum amount of HK$1,500 per
month for each employee, which contribution is matched
by employees.

The employees of the subsidiaries operating in the PRC
are required to participate in a central pension scheme
operated by the local municipal government. The
contributions for the scheme in the PRC are made based
on a percentage of the average salary as advised by
the relevant authority in the PRC. The contributions are
charged to the consolidated statement of profit or loss and
other comprehensive income as they become payable in
accordance with the rules of the central pension scheme.
The subsidiaries operating in the PRC also contributed
to a local municipal government retirement scheme for
all qualified employees in the PRC. The employer and its
employees are each required to make contributions to the
scheme at the rates specified in the rules.

The only obligation of the Group with respect to the
retirement schemes in the PRC is to make the retirement
contributions under the schemes. No forfeited contribution
is available to reduce the contribution payable in the future
years.
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Notes to the Consolidated Financial Statements

For the year ended 31 March 2026

31. Particulars Of Subsidiaries

Particulars of the Company’s subsidiaries as at 31 March
2026 and 2025, all of which are wholly-owned subsidiaries

of the Company, are as follows:

Name of subsidiaries

HWEARER

Allan Electric Mfg., Limited

=1l

DREXREBRA

Allan International Limited *

Allan Mould Manufacturing
Limited
SRIBHEERAT
Allan Plastic Mfg., Limited
SREBRARAH
Allan Trading (HK)
Company Limited

DRES(EE)BRAT

BRIFNR(EMNBRAR

ExT(ER)ERAA

Place of incorporation
or establishment
operations

HMARYEEH Y

Hong Kong

&k

British Virgin Islands/
Hong Kong

ERRLER/ B

Hong Kong/the PRC

&R/

Hong Kong

&k

Hong Kong

i

The PRC*

TE
The PRC?

T

REUBHRESME
BE-%T—

NE=ZA=1+—HLFE

31.M B R A=F1E

Issued and fully paid share capital or
registered capital
BRTRBRRASEMER

100 ordinary shares and 50,000 non-voting

deferred shares

1008k &A% %.50,000% R ZEE LR

55,000 ordinary shares of HK$1 each
55,000 ERAEBT L BBk
100 ordinary shares
100/ & @R

3,005 ordinary shares

3,005 L

270,000 ordinary shares

270,000/ & # iR

Registered capital of USD49,600,000

i1 & 449,600,000%
Registered capital of HK$75,000,000

& A75,000,000% 7T

ﬁ/\_v_/\fﬁ&—v—ﬂi H TL_
H:AARlzMBEAR - 2FHEAEERA
AlZEEMBA

GRS UM

Principal activities

Investment holding

Manufacturing of plastic injection
moulds
EEBBIZEA

Property holding and trading of
household electrical appliances

RENFLHEFERR

Investment holding

REZR

Property holding and manufacturing
of household electrical appliances
and plastic parts

RENRREEFERRREBTH

Manufacturing of household electrical
appliances and plastic parts

TEFEERNEZBEN
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For the year ended 31 March 2026 BE_ T F=A=+—HItFE

31. Particulars Of Subsidiaries continveasy  31. i B A Bl 5E 15 (2
Place of incorporation

or establishment Issued and fully paid share capital or

Name of subsidiaries operations registered capital Principal activities
WEAREE HMERL EEY BRARAERAAZMER FTEER
TR ERAR The PRC* Registered capital of RMB65,000,000 Trading of household electrical
(2025: RMB55,000,000) appliances
HE i & A AR 65,000,000 HEREER
(ZZ2=8F : AR%55,000,0007)
Artreal Manufactory Limited Hong Kong 2 ordinary shares Trading of household electrical
appliances
EETZERAH ) 2R LB HEREER
Conan Electric Manufacturing Limited Hong Kong 2 ordinary shares Trading of household electrical
appliances
EREXHEFRAF BE 2R LR HEREER
Great Yield Limited Hong Kong 1 ordinary share Trading of household electrical
appliances
RIEBRAF BE 1RE AR HEREER
BT REBEREXERAA The PRC* Registered capital of HK$100,000,000 Manufacturing of household electrical
appliances and plastic parts
e #11 & 78100,000,0007% 7T EEFEERREZBTH
Karan Electric Manufacturing Limited  Hong Kong 100 ordinary shares Trading of household electrical
appliances
EREXHEFRAF BE 100f L@ MR HERETR
New Prestige Investments Limited *  Hong Kong 1 ordinary share Property investment
BE 1REER BENE
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For the year ended 31 March 2026 BE_Z-_AF=A=+—HItFEE

31. Particulars Of Subsidiaries continvesy 31. B 2 B 1H )

Place of incorporation

or establishment Issued and fully paid share capital or
Name of subsidiaries operations registered capital Principal activities
WEARER HMARYEEHE  ERORBERFATMER TEXHK
Ngai Shing (Far East) Plastic & Hong Kong 100 ordinary shares and 54,000 non-voting  Property holding
Metalwares Factory Limited deferred shares
BR(ER)ERIEHERAR B 100REBRRS4 000RERERELERD  HADE
Progress Associates Limited * British Virgin Islands/ 1 ordinary share of USD1 Investment in securities
Hong Kong
EERRHE /B REEIETZ SRR FHRE
Total Profits Limited British Virgin Islands/ 2 ordinary shares of USD1 each Investment holding
Hong Kong
ERRREHE /BB 2REEIZT BB EARE
Well Sincere Investment Limited * Hong Kong 2 ordinary shares Investment holding
RIREBRAR 36 AREBR EARE
* Direct subsidiaries * HEMBRAR
# Wholly foreign-owned enterprises established in the PRC # 2EINEBEERE
None of the subsidiaries had issued any debt securities at RER BRI BEEITEMESRE
the end of the year. % o
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For the year ended 31 March 2026 HE-_Z_AF=ZA=+—RHILFE

32. Statement Of Financial Position 2. KPR MBEMRRR K
And Reserves Of The Company

2026 2025
—EZXRE —E-REF
HK$’000 HK$'000
FET FET

NON-CURRENT ASSETS FREBEE
Property and equipment Y E K& 391 437
Interests in subsidiaries B /B N B ME 2 75,319 75,319
Amounts due from subsidiaries AN ENGIE N E] 236,252 192,518
Deferred tax asset EEFIBE E 180 271
Club debenture @ ES 10,030 10,030
322,172 278,575

CURRENT ASSETS hRBEE
Other receivables H {th fE W BR 3R 2,060 2,098
Short-term deposits EERTFE R 42,482 73,536
Bank balances and cash RITEHRMRES 2,678 3,094
47,220 78,728
CURRENT LIABILITIES RBAE

Other payables and accruals H b e AR AR R ES AR AT 4,896 4,921
Amounts due to subsidiaries S EENGIE R E] 11,732 1,730
16,628 6,651
NET CURRENT ASSETS FRBEE 30,592 72,077
NET ASSETS EEFE 352,764 350,652

CAPITAL AND RESERVES BEARRFE
Share capital R& 7R 33,305 33,305
Reserves i 319,459 317,347
352,764 350,652
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32. Statement Of Financial Position

B

And Reserves Of The Company

(Continued)

Movement in the Company’s reserves

At 1 April 2024
Profit and total comprehensive income for

the year
Dividends recognised as distribution

At 31 March 2025
Profit and total comprehensive income

for the year
Unclaimed dividend forfeited

At 31 March 2026

RZZ-_MEMA-H

AERERREARGLE

BEREDRLRE

R-B-RF=A=1-H

AEREHREARGLE

REKERZ RS

RZZE= ¥=A=t-H

AR

N
S

PAN
(=)

B 7% 3 F M

ZECRF=ZA=T—HILFE

32. XX A MBI R KK B

(%)
REREERE
Capital Capital
Share  redemption  contributed Retained
premium reserve surplus profits Total
R& R&
R EE B HARH REER L
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T T T T T
105,956 793 28,230 233,141 368,120
- - - 5,846 5,846
- - - (56,619) (56,619)
105,956 793 28,230 182,368 317,347
- - - 1,846 1,846
- - - 266 266
105,956 793 28,230 184,480 319,459
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Financial Summary

B E

The following table summarises the results, assets and liabilites TX@R&E T ALEBHE S -_~E=A=+—
of the Group for the five years ended 31 March 2026.

Revenue

Loss before tax
Taxation

Loss for the year

Total assets
Total liabilities

Net assets

EXE

FR % A B 18
BB

AERER

o

e
S
[

/

BEFE

RLERBEFENRE BEREE-

For the year ended 31 March
BE=A=+—-HLFE

2026 2025 2024 2023 2022
“EZRE —ET-RF —E-mF —T-=F —T--F
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
FET FET FET FET FET
572,844 465,170 484,763 413,332 783,192
(37,244) (94,179) (72,123) (60,705) (21,344)
(524) (1,957) 2,992 (1,348) (5,651)
(37,768) (96,136) (69,131) (62,053) (26,995)

At 31 March

R=BA=+-—-H
2026 2025 2024 2023 2022

ZEIXRE —ET-hfF —E-_mF —ET-=F T

HK$°000 HK$'000 HK$’000 HK$’000 HK$’000
FET FEr FEx FEx F&T
913,486 937,607 1,092,361 1,248,881 1,412,550
220,399 220,277 221,354 241,542 310,003
693,087 717,330 871,007 1,007,339 1,102,547
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