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CHARACTERISTICS OF GEM OF THE STOCK EXCHANGE OF HONG KONG LIMITED (THE “STOCK
EXCHANGE”)

GEM has been positioned as a market designed to accommodate small and mid-sized companies to
which a higher investment risk may be attached than other companies listed on the Stock Exchange.
Prospective investors should be aware of the potential risks of investing in such companies and
should make the decision to invest only after due and careful consideration.

Given that the companies listed on GEM are generally small and mid-sized companies, there is a risk
that securities traded on GEM may be more susceptible to high market volatility than securities traded
on the Main Board and no assurance is given that there will be a liquid market in the securities traded
on GEM.

Hong Kong Exchanges and Clearing Limited and the Stock Exchange take no responsibility for the contents
of this report, make no representation as to its accuracy or completeness and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this
report.

This report, for which the directors of Wan Leader International Limited (the “Company”) collectively and
individually accept full responsibility, includes particulars given in compliance with the Rules Governing the Listing
of Securities on the GEM of the Stock Exchange (the “GEM Listing Rules”) for the purpose of giving information
with regard to the Company and its subsidiaries (together, the “Group”). The directors of the Company (the
“Directors”), having made all reasonable enquiries, confirm that, to the best of their knowledge and belief (i)
the information contained in this report is accurate and complete in all material respects and not misleading or
deceptive; and (ii) there are no other matters the omission of which would make any statement herein or this
report misleading.
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Corporate Information (Continued)
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Corporate Information (Continued)
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Third Floor,
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Cayman Islands
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CHAIRMAN’S STATEMENT

Dear Shareholders,

On behalf of the Board of Directors (the “Board”), | hereby present
the annual report of the Group for the year ended 31 March 2024.

With the easing of the COVID-19 pandemic, the world was
gradually returning to normal despite in a slower than anticipated
rate. In conjunction, the global economic environment is facing
a series of other challenges, including interest rate hikes and
the impact of tensions in the Sino-US relationships on trading,
technology businesses and financial activities, as well as the
disruption of the geopolitical conflicts brought by the Russia-
Ukraine conflict and the Israeli-Palestinian conflict.

Looking forward, amid many uncertainties, the Directors are of
the view that the general outlook of the industry and business
environment in which the Group operates remains difficult and
challenging. However, the Group will remain humble and vigilant
to manage our operations and look for opportunities to expand
our businesses and markets. We remain cautiously optimistic
about the prospects in the upcoming year, and together with the
world economies are anticipated to maintain the recovery trend.
The Group will continue to adopt conservative operating strategies
to reduce the impact of market uncertainty and to leverage our
strengths and experiences in the logistics industry to diversify the
Group into a wider range of industries so as to broaden its source
of income and enhance the value to the Shareholders of the
Company.

[, on behalf of the Board and the management team, would like
to take this opportunity to extend my sincere appreciation to our
investors, customers, suppliers, subcontractors and bankers for
their continuous support and trust placed in the Group; and to
thank my fellow directors for their concerted effort and advice
throughout the year. We treasure the effort from the Group’s
management team and the unwavering commitment of our staff
and please allow me to express my sincere appreciation to our
management team and staff for their dedication and commitment.

Loy Hak Yu Thomas
Chairman

Hong Kong, 28 June 2024
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWmR DM

INTRODUCTION

Wan Leader International Limited is a company which provides
logistics services to customers mostly located in Hong Kong,
the PRC, Taiwan and Vietnam with cargo destinations covering
USA, Europe, Asia and other regions. It also provides entrusted
management services in the PRC and trading of fashion items.
The shares (the “Shares”) of the Company are listed on GEM of
the Stock Exchange of Hong Kong Limited.

The services of the Group mainly include (a) the provision of
freight forwarding and related logistics services, which include
reselling cargo space the Group purchases from airlines, airlines’
general sales agent(s), shipping liners and other freight forwarders
to direct shippers or respective freight forwarders, which act on
behalf of their shipper customers and eventually deliver the goods
to the destinations; (b) the provision of entrusted management
services for operating an online e-commerce platform; and (c)
trading of fashion items.

BUSINESS REVIEW

For the year ended 31 March 2024 (the “Year”), the Group
encountered a tough year with sluggish consumption and multiple
geopolitical conflicts despite the lifting of all COVID-19 control
measures. The Group recorded a net loss of approximately
HK$24.7 million for the Year, a decrease in net loss of
approximately HK$2.1 million or 7.8% as compared to the year
ended 31 March 2023 (the “Previous Year”).

The slow recovery in retail sales performance in most markets was
a major factor, and together with high interest rates, uncertainties
surrounding consumer demands, the unexpected disruptions
arising from intensifying geopolitics conflicts, the reshaping of
global industrial chain and supply chain after the COVID-19
pandemic and together with the adjustments of inventory period
had all contributed to our poor performance for the Year.
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Management Discussion and Analysis (Continued)

In accordance to the World Bank’s forecast, the global economy
will continue to slow down for the third consecutive year in 2024,
however, the Group is cautious yet optimistic towards its business
and development in the upcoming year, with our management to
monitor and seize opportunities ahead. The Company will continue
to closely monitor the global market situation and potential
changes in market demand for logistics in order to maintain our
competitiveness by adopting strategies of differentiation and
low-cost operation and making timely adjustment to its operating
methods with the ever-changing market conditions.

Nevertheless, the Group would keep looking for other attractive
business(es) in an attempt to diversify its business segments to
reduce the reliance on existing logistics businesses and broaden
its revenue base. The Group has commenced a new business
segment trading of fashion items since October 2022, which
may include sourcing luxury fashion products from Europe and
arranging logistics from Europe to Hong Kong and then delivering
the products to Hong Kong-based customers. The Group has
entered into several contracts with independent third parties
concerning the purchase agreements and sales agreement. The
revenue of this business segment has grown to HK$11.6 million for
the Year, represented a growth of 56.8% from the Previous Year.
The Company will continuously review its business strategies,
improve operational efficiency, and strive for sustainable growth to
create long-term value for shareholders and investors.

FINANCIAL REVIEW
Revenue

The Group’s revenue was primarily derived from (i) provision of air
freight forwarding and related logistics services; (ii) provision of
sea freight forwarding and related logistics services; (iii) provision
of entrusted management services for operating an online
e-commerce platform; and (iv) trading of fashion items.

Total revenue of the Group decreased by approximately 9.5%
from approximately HK$206.9 million for the Previous Year to
approximately HK$187.2 million for the Year. The revenue of the
Group decreased significantly.

EEERWR D (F)

REBERBITORR 2REEFE_F
“HFEBEE=FRE AN AKEH
RENEBRBERFFRALBENEE
B ERE ST Y BRI IEERRAH
B ARRBEBZEEZHT SN
EMRmEHRNBEZL  NERER
b R AR A E 2 3R BRI BE 2 T 55 IR #0
BERERBAEL TN URFRMD
BET -

BEMOY  AEEBEESKEMARS
NHER EEEEBESEZ T
VAR K S0 38 78 W 07 35 75 B0 3 B 30 4 K L UK
HER - AEEBE T -_—_F+AREH
BRINEHNYREZIEBSE  JERE
HEBENBEEZERNERRTHERBIMNE
BN AEBERRINTHEBER °
AEBECHRBYBE=ZAFIVUEHEL &
EHEEHERBEE WS - ZF5 0 AU
ERAFTEREE6EE BT BBE
FEERES6.8% ARAIBHERTEE
R RAEBERE W HEHRJF
BEIEE ARERKEERERREME-

Bt 7% [0 B8
Wy

AEBMKRETERAOREHE=ERER
HEEMRRE  (MRfESEREREBY
MR (iR EEEERETRB AN
REEERYE : RivERYRES -

AREBMNBKNZHRBEIFEL206.98 85
TOR D 499.5% = A FE 187 2HE BT »
IR B U ZS K E R o

ERERBEERAT —O-=——O0O-MNEER 7



Management Discussion and Analysis (Continued)

EEER W R (F)

Revenue generated from provision of air freight forwarding and
related logistics services for the Year amounted to approximately
HK$170.6 million (Previous Year: approximately HK$176.1 million),
accounting for approximately 91.1% of the Group’s total revenue
(Previous Year: approximately 85.1%). The revenue from this
segment remained as the major source of revenue of the Group.

Revenue generated from provision of sea freight forwarding and
related logistics services for the Year amounted to approximately
HK$5.0 million (Previous Year: approximately HK$19.5 million),
accounting for approximately 2.7% of the Group’s total revenue
(Previous Year: approximately 9.4%). Most of the Group’s
customers from this segment are direct shippers.

Decrease in revenue from air and sea freight forwarding service
with related logistics services decreased significantly due to (i)
the continues impact brought by the COVID-19 pandemic, the
customs clearance process between mainland China and Hong
Kong freight has been hindered; and (ii) drops in demand for
cargo spaces because of the worldwide economic downturn.

No revenue was generated from the provision of entrusted
management services from operating an online e-commerce
platform for the Year as the business operation from this
sector temporarily halted since January 2023 (Previous Year:
approximately HK$3.9 million), not accounting for any of the
Group’s total revenue (Previous Year: 1.9%).

Revenue generate from trading of fashion items for the Year
amounted to approximately HK$11.6 million (Previous Year:
approximately HK$7.4 million), accounting for approximately 6.2%
of the Group’s total revenue (Previous Year: 3.6%). This was a
new business to the Group commenced from the year ended 31
March 2023.

Cost of services and gross profit

The Group’s cost of services decreased by approximately 10.7%
from approximately HK$204.4 million for the Previous Year to
approximately HK$182.6 million for the Year. This decrease was
mainly due to drops in demand for cargo spaces in the year,
in line with the decrease in revenue from air and sea freight
forwarding service with related logistics services.
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Management Discussion and Analysis (Continued)

The Group’s gross profit increased by approximately 85.5%
from approximately HK$2.5 million for the Previous Year to
approximately HK$4.6 million for the Year. Gross profit margin
increased from approximately 1.2% for the Previous Year to
approximately 2.5% for the Year. Such increase was mainly
attributable the effects of (i) the unit cost of air and sea cargo
spaces remained at a high level due to limited supply caused by
the COVID-19 pandemic, it slowed down the customs clearance
process between mainland China and Hong Kong, and also
different countries worldwide; and (ii) an increase in storage costs
HK$2.5 million in a gentle rate when compared with the Previous
Year (approximately HK$5.4 million).

Other income

Other income included bank interest income from bank deposits
and other interest income from refundable rental deposits,
government grants and sundry income.

Other gains and losses

Other gains and losses included foreign exchange gain and
written-off of the wear out and damaged inventories in PRC
region. The Group recorded a net loss in other gains and losses
during the Year, which was mainly attributable to the written-off of
the wear out and damaged inventories in PRC region.

Sales and marketing expenses

Sales and marketing expenses mainly included cost of business
development and soliciting new customers.

The amount decreased during the Year as a service charge
amounting to approximately HK$2.0 million (Previous Year:
approximately HK$2.8 million) was paid/payable to a consultant
who assisted the Group in exploring business in Vietham and
Taiwan.

EEE WK D (E)

REFEEFNHBEFEEL258 B8 LI
A8 5%EARFEMNIEE BT £
FMEZABEFEN2%ENEREE LD
2.5% ° ;Zi‘buEEKEEEALATXIEEﬁ%;
() ACOVID-19Z IE BBt E AR -
&5‘@%@&&@%&5&M&%Eﬁwﬁﬂ?
EHRHBEAMERFSUALEZERIARAER 2
fRERIR P AR © KB MR AR B A&
FE (N4 8B L) HMN2588E T
HIRE AIB o

/f—‘t'

Hib U A

H A WA B IR IRITIF RAORITH B YA
AREMRERSNEMMBMA - BUTH
B IA R FETR UL A ©

HitW sz R &8

Ho A Y a5 K 85 18 B2 48 O B W &k A e i 3 R
BitBiBRERBENESF RAFE &
SEEMKaREREGERFHR T2
MR B R IB RN BIENETT -

HEREHMAX

HEREHAXTIZERREBERLAE
P HIRAR o

ZEERAFERLTIAREN, ENE
FA208 8T CBESFE K288
TUORBER - ZEFE LB ARERBE
LReBREAEMERS -

EREEESRAT —O-—=—-—O-—mEEH 9



Management Discussion and Analysis (Continued)

EEER W R (F)

Administrative expenses

The Group’s administrative expenses increased to approximately
HK$23.4 million for the Year from approximately HK$22.6 million
for the Previous Year. Such expenses mainly included staff costs
and benefits, audit fees, legal and professional fees, depreciation,
utilities and other expenses.

Impairment losses recognised on trade
receivables, net

Under the Hong Kong Financial Reporting Standard 9 “Financial
Instruments”, the management assessed the measurement of
expected credit losses (“ECL”) in relation to trade receivables and
used a collectively assessed provision matrix to calculate ECL.
During the Year, an impairment loss of approximately HK$0.3
million was recognised (Previous Year: a reversal of impairment
loss of approximately HK$1.2 million was recognised) due to
the increase in trade receivable balances and increase in the
customer’s past due ratio.

Reversal of Impairment losses recognised on
deposits and other receivables, and amount
due from a related company, net

During the Year, an impairment loss of approximately HK$5,000
was reversed (Previous Year: impairment loss of approximately
HK$27,000 was recognised) due to decrease in amount due from
a related company.

Finance costs
Finance costs for the Year represented interest expenses on
lease liabilities and bank borrowings. Finance costs remained as

approximately HK$0.1 million for the Previous Year and for the
Year.
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Management Discussion and Analysis (Continued)

Income tax (credit) expense

The Group’s income tax (credit) expense primarily included
provisions for Hong Kong’s Profits Tax, the PRC Enterprise
Income Tax, and deferred income tax. A loss before taxation
of approximately HK$24.8 million for the Year (Previous Year:
loss before taxation of approximately HK$25.9 million) was
recorded, and a income tax credit of approximately HK$80,000
was recorded for the Year (Previous Year: income tax expense of
approximately HK$0.9 million).

Loss for the year

The Group recorded a loss for the year of approximately
HK$24.7 million for the Year, compared to a loss for the year of
approximately HK$26.8 million for the Previous Year. The loss
was mainly due to the effects of (i) a decrease in revenue from air
and sea freight forwarding service with related logistics services of
HK$20.0 million when compared with the Previous year; and (i) an
increase in storage costs HK$2.5 million when compared with the
Previous Year. All of these caused the Company faced a loss after
tax expenses of HK$24.7 million for the Year.

Trade and other receivables, deposits and
prepayment

Trade receivables (net of allowance for expected credit losses)
increased by 60.5% to approximately HK$32.6 million (Previous
year: approximately HK$20.3 million). Such increase was primarily
to (i) amounts due from several new customers from the freight
forwarding and logistics services (approximately HK$4.8 million
in March 2024) contributed a relatively longer recoverable period
than the other customers; and (ii) revenue from trading of fashion
items in current year increased by 56.7% to approximately
HK$11.6 million (Previous year: approximately HK$7.4 million),
and the amounts due from the customers increased by 324%
to approximately HK$10.6 million (Previous year: approximately
HK$2.5 million). Up to the date of this Annual Report, the Group
has received approximately HK$2.0 million settlement from the
customers from this segment.
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Management Discussion and Analysis (Continued)

EEER W R (F)

The Group’s prepayment, deposits and other receivable increased
by 36.4% to approximately HK$35.6 million (Previous year:
approximately HK$26.1 million). Such increase was mainly
because of (i) increase in prepayments to a supplier of logistics
and warehouse services by 50% to approximately HK$10.8
million (Previous year: approximately HK$7.2 million) to obtain a
10% discount in storage fee; and (ii) increase in prepayment to
suppliers of fashion items by 17.0% to approximately HK$18.6
million (Previous year: HK$15.9 million).

Trade and other payables

Trade payables increased by 68.5% to approximately HK$21.4
million (Previous year: approximately HK$12.7 million). The
increase was mainly due to the Group has shifting its major cargo
space provider to a business of which providing the Group a
longer credit period (up to 45 days) of which have an amounts
payable of approximately HK$10 million (Previous year: less than
HK$0.1 million).

Other payables and accrued expenses increased by 112.5%
to approximately HK$8.5 million (Previous year: approximately
HK$4.0 million).

DIVIDEND

The Directors do not recommend the payment of a final dividend
for the Year (Previous Year: nil).

LIQUIDITY, FINANCIAL RESOURCES AND
GEARING RATIO

The Group funded the liquidity and capital requirements for the
Year primarily through internal resources and bank borrowings.

At 31 March 2024, the Group had cash and cash equivalents of
approximately HK$14.8 million (at 31 March 2023: approximately
HK$25.7 million) and pledged bank deposits of approximately
HK$3.0 million (at 31 March 2023: approximately HK$3.0 million),
most of which were either denominated in HKD, USD or RMB.
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Management Discussion and Analysis (Continued)

At 31 March 2024, the Group had bank borrowings in the sum of
approximately HK$0.8 million (at 31 March 2023: approximately
HK$1.7 million). The Group had lease liabilities of approximately
HK$0.8 million at 31 March 2024 (at 31 March 2023:
approximately HK$1.5 million).

The gearing ratio is the debts (including bank borrowings and
lease liabilities) divided by total equity and multiplied by 100% at
the year-end date. The gearing ratio of the Group at 31 March
2024 was approximately 2.7% (at 31 March 2023: approximately
5.2%). As a result of the decrease in lease liabilities and increase
in total equity, the gearing ratio of the Group decreased as at the
reporting date.

During the Year, the Group did not enter into any financial
instrument for hedging purpose.

The Directors are of the view that, at the date of this Annual
Report, the Group’s financial resources are sufficient to support
its business and operations.

CHARGE ON ASSETS

At 31 March 2024, bank deposits of approximately HK$3.0 million
(at 31 March 2023: approximately HK$3.0 million) was pledged
to secure the guarantee facilities obtained by the Group and
certain property, plant and equipment of the Group with a carrying
amount of approximately HK$1.0 million (at 31 March 2023:
approximately HK$1.6 million) were held under finance lease. Save
as disclosed, the Group did not have any charges on its assets.
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Management Discussion and Analysis (Continued)

EEER W R (F)

FOREIGN EXCHANGE EXPOSURE

During the Year, the Group received payments from the Group’s
customers in foreign currencies, such as USD, Euro (“EUR”), RMB
and NTD, and also settled some of its costs and expenses with
suppliers in foreign currencies, such as in USD, EUR, RMB and
NTD. The Group is exposed to certain foreign exchange risks in
respect of depreciation or appreciation amongst those currencies.
The Group’s operating activities are mainly denominated in Hong
Kong dollars and the Group is exposed to foreign exchange
risks primarily arising from provisions of services to customers
and payments of cost of services to suppliers whose operating
activities are denominated in foreign currencies. Although the
Group does not maintain any specific hedging policy or foreign
currency forward contracts, the Group’s management closely
monitors foreign exchange exposure and will consider hedging
significant foreign currency exposure should it become necessary.

FUTURE PLANS FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

At 31 March 2024, the Group had no outstanding capital
commitments (at 31 March 2023: nil) for the acquisition of
property, plant and equipment. Save for the plans disclosed in
the Prospectus, the Company’s announcement(s) or this Annual
Report, the Group did not have any future plans for material
investments or capital assets at 31 March 2024.

MATERIAL ACQUISITIONS AND
DISPOSALS

The Group did not have any material acquisition and disposal
of subsidiary or associated company during the Year (Previous
Year: a loss an disposal of an associate of approximately HK$0.9
million).

SIGNIFICANT INVESTMENTS

The Group did not hold any significant investments during the
Year.
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Management Discussion and Analysis (Continued)

CAPITAL EXPENDITURE

During the Year, the Group invested approximately HK$1.9 million
in property, plant and equipment, mainly attributable to computer
software in Hong Kong office (Previous year: HK$0.7 million to
leasehold improvement and right-of-use assets in Hong Kong
office).

CONTINGENT LIABILITIES

The Group did not have any material contingent liabilities at 31
March 2023 and at 31 March 2024.

CAPITAL STRUCTURE

There has been no change in the capital structure of the Group
since 1 April 2023. The share capital of the Company consists of
ordinary shares of the Company only.

At 31 March 2024, the Company’s issued share capital was
HK$12.5 million, the number of issued ordinary shares was
1,247,830,000 and the par value of each ordinary share was
HK$0.01.

TREASURY POLICY

The Group adopts a prudent financial management approach
towards its treasury policy and thus maintained a healthy liquidity
position throughout the Year. The management of the Group
regularly reviews the recoverable amount of each individual trade
debtor to ensure prompt recovery and if necessary, to make
adequate impairment losses for irrecoverable amounts. During the
Year, a sum of approximately HK$0.3 million of impairment losses
recognised under expected credit loss model on trade and other
receivables, deposits, and amount due from a related company
was recognised (Previous Year: approximately HK$1.2 million was
reversed).

OUTLOOK AND PROSPECTS

The freight forwarding market in the financial year ended 31 March
2024 has been stiff despite the lifting of all bans and restrictions
related to the pandemic. Without doubt, quick and strong
economic recovery was anticipated.
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Management Discussion and Analysis (Continued)
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However, this was not the case and coincided with the effects
caused by rising interest rates, spending conservatism, regional
wars and conflicts and the heightened geopolitical tensions. The
Group’s operations in Hong Kong and operating markets were
inevitably affected.

The Group has commenced a business segment regarding trading
of fashion items since October 2022. The segment is starting to
pick up and we would keep working diligently on this segment
despite of post-pandemic conservative consumer sentiments. It is
envisaged that the poor sentiments would be gradually corrected
with the recent improving market conditions. The management
expects this segment will contribute to diversify its business base
and expand its revenue base as well.

The Group will continue to ride on its past experience in air freight
forwarding and related services so as to penetrate further into
existing customers and further enrich its customer portfolio. The
Group is committed to and aims to deliver a satisfactory growth
and return to the shareholders in the long run.

EMPLOYMENT AND REMUNERATION
POLICY

At 31 March 2024, the Group employed 32 staff in Hong Kong
and 7 staff in the PRC (at 31 March 2023: 28 staff in Hong Kong
and 5 staff in the PRC).

For the Year, the Group’s total costs for employee compensation
and benefits (including Director’s emoluments) were approximately
HK$15.2 million (Previous Year: approximately HK$14.8 million).
Remuneration is determined with reference to market terms,
industrial norms and the performance, qualifications and
experience of the employees.

Apart from basic remuneration, share options may be granted by
the Company to eligible employees with reference to the Group’s
performance as well as the individual’s contribution. As disclosed
in the Prospectus, the Company adopted a share option scheme
on 14 August 2018 (“Share Option Scheme”) to incentivize and
retain staff members who have contributed to the development
and success of the Group. The Directors believe that the
compensation packages offered by the Group to its employees are
competitive in comparison with market standard and practices.
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Management Discussion and Analysis (Continued)

During the Year, the Group’s employees attended training in
relation to air cargo operations and safety, listing rules, tax and
accounting.

COMPLIANCE WITH LAWS AND
REGULATIONS

To the best of the Directors’ knowledge, information and belief,
having made all reasonable enquiries, the Group has in all material
respects complied with all relevant laws, rules and regulations that
have a significant impact on the Group and its operations.

ENVIRONMENTAL POLICIES AND
PERFORMANCE

The Group regarded environmental protection as an integral part
of its operations. The management of the Company has promoted
the green concept in the daily operations through energy saving
programs and reducing resource consumption. When the Group
improved the lighting of the office, the Group already considered
using LED lights to reduce energy consumption. Employees are
encouraged to switch off air conditioning and electrical appliances
when they are not in use. The Group’s operation has complied in
all material respects with currently applicable local environmental
protection laws and regulations in Hong Kong and the PRC during
the Year.

Details of environmental, social and governance performance
of the Group will be set out in the Environmental, Social and
Governance Report (“ESG Report”) to be published before the end
of July 2024.

RELATIONSHIP WITH STAKEHOLDERS

The Group always maintains good relations with its employees,
customers, suppliers, subcontractors and other stakeholders.

The management of the Group takes an active approach in
directly communicating with employees and providing adequate
training and medical insurance as part of their remuneration. Given
that employees are important assets for success, the Group has
strived to maintain good relations with its workforce and keep a
low employee turnover rate. This aims to boost the operational
dexterity and productivity of staff while inculcating team spirt
among them.
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Management Discussion and Analysis (Continued)

EEER W R (F)

The Group treasures the close and long-term working relations
with its customers in the past years. The management frequently
visited the customers, collected their feedback on the provided
services and introduced updated and value-added services to
them.

Likewise, the Group also understands the importance of its
suppliers and subcontractors. The Group believes a harmonious
relationship with its suppliers and subcontractors is key to the
success of the business.

During the Year, there was no material or significant dispute
between the Group and its employees, customers, suppliers,
subcontractors and other stakeholders.

PLACING OF NEW SHARES UNDER
GENERAL MANDATE

1. On 6 April 2023, the Company conducted a placing of
112,830,000 new ordinary shares of HK$0.01 each (the
“2023 First Placing Share”) at a price of HK$0.071 each to
raise a gross proceeds of approximately HK$8.01 million
(the “20283 First Placing”). The 2023 First Placing Shares
were issued under the relevant general mandate granted to
the Directors at the annual general meeting of the Company
held on 2 September 2022. The closing price per share of
the Company on the Stock Exchange on 6 April 2023 was
HK$0.069. The net price per 2023 First Placing Share was
approximately HK$0.068. Completion of the 2023 First
Placing took place on 18 May 2023 (the “2023 First Placing
under General Mandate”). As at the date of this Annual
Report, the net proceeds from the 2023 First Placing under
General Mandate (after deducting the placing commission
and other relevant costs and expenses) amounted to
approximately HK$7.69 million were fully utilised as the
Group’s general working capital. As at the date of this
Annual Report, the net proceeds arising from the 2023 First
Placing had been applied in accordance with the plans as
set out in the Company’s announcements.

Further details of the 2023 First Placing, were set out in the
announcements of the Company dated 6 April 2023, 28 April
2023 and 18 May 2023.
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Management Discussion and Analysis (Continued)

On 19 September 2023, the Company conducted a placing
of 145,000,000 new ordinary shares of HK$0.01 each (the
“2023 Second Placing Share”) at a price of HK$0.100 each
to raise a gross proceeds of approximately HK$14.50 million
(the “20283 Second Placing”). The 2023 Second Placing
Shares were issued under the relevant general mandate
granted to the Directors at the annual general meeting
of the Company held on 28 August 2023. There were no
discount to the placing price of HK$0.100 per 2023 Second
Placing Share to the closing price on 19 September 2023.
Completion of the 2023 Second Placing took place on 16
November 2023 (the “2023 Second Placing under General
Mandate”). As at the date of this Annual Report, the net
proceeds from the 2023 Second Placing under General
Mandate (after deducting the placing commission and other
relevant costs and expenses) amounted to approximately
HK$14.05 million were fully utilized as the Group’s general
working capital. As at the date of this Annual Report, the
net proceeds arising from the 2023 Second Placing had
been applied in accordance with the plan as set out in the
Company’s announcements.

For details of the 2023 Second Placing, please refer to the
announcements of the Company dated 19 September 2023,
9 October 2023, 24 October 2023, 7 November 2023 and
16 November 2023.
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Management Discussion and Analysis (Continued)
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USE OF PROCEEDS FROM THE PLACING

The net proceeds from the 2023 First Placing and the 2023
Second Placing amounted to approximately HK$7.69 million and

approximately HK$14.05 million respectively.

BEMBRERAR

TECCFHIAREFTEN T =FF
AR EEEFERIBFEES AL AET.69
BEBILMNA14058EBIC -

Set out below is the actual use of net proceeds up to the date of TEREFHIBEEZARAFHFHHBAERIEFELN
this Annual Report. ERESR -
Net
proceeds Unutilised Expected
utilised net timeline on
during the proceeds utilisation of
year ended as at Unutilised
Use of net proceeds Net 31 March 31 March net
FIEREFHASE proceeds 2024 2024 proceeds
HZE i
—EDNFE T OF
=A=+—-8 =ZA=+-—H BRAMK
LtFEE mks A B A FE
BRAMB &R HEFREN
RS RIEFE MIEEH BHFE RERREX
HKS$ million HKS$ million HK$ million
g &8 T g &¥r g &%
2023 First Placing —EZ=ZFHKX
BREEE
General working capital —RREEE S 7.69 7.69 - N/AZ 3
2023 Second Placing —E=FEEZR
REEE
General working capital ~ — & EE S 14.05 14.05 - N/AZT iE FB
Total et 21.74 21.74 -

There was no material change between the intended use and the
actual use of the net proceeds of the 2023 First Placing and the

2023 Second Placing.
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DIRECTORS’ AND SENIOR MANAGEMENT’S BIOGRAPHIES

EXECUTIVE DIRECTORS

Loy Hak Yu Thomas (Mr. Thomas Loy), aged 53, was
appointed as a Director on 18 August 2017 and re-designated
as an executive Director, appointed as Chairman on 1 November
2017 and further appointed as chief executive officer on 16
November 2020. He relinquished his role as the chief executive
officer with effect from 20 August 2021. Mr. Thomas Loy served
as general manager of Union Air Cargo Limited (“Union Air”) since
1 May 2014 and was appointed as the sole director of Union Air
on 20 June 2015. Mr. Thomas Loy is responsible for the overall
business development, strategy and management of the Group.

Mr. Thomas Loy has over 33 years of experience in the logistics
industry and has obtained valuable knowledge in the overall
development of sales and operations management and procedures
in the industry.

Mr. Thomas Loy is the chairman of the Nomination Committee of
the Board with effect from 1 April 2021.

Zhang Pangfei (Mr. Zhang), aged 32, has been appointed as
an executive Director with effect from 1 January 2021. Mr. Zhang
obtained a Bachelor of Arts degree at Jiangsu Normal University.
Mr. Zhang had worked in various industries such as banking,
logistics and culture for six years.

Mr. Zhang is responsible for the overall strategic development of
the Group, the evaluation and expansion of new businesses and
will share his knowledge and experience in the People’s Republic
of China.

Mr. Zhang was appointed as the authorised representative and
compliance officer of the Company for the purpose of the GEM
Listing Rules with effect from 1 September 2021.
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Directors’ and Senior Management’s

EEREREEEBE (F)

Wu Yushan (Ms. Wu), aged 41, has over 10 years of experience
in finance field.

Ms. Wu has been appointed as an executive Director of the
Company with effect from 23 March 2021.

She obtained a bachelor’s degree in Economics from
Southwestern University of Finance and Economics (78 & 81 48
KE), the People’s Republic of China and a master’s degree
in International Banking and Financial Studies from University of
Southampton, the United Kingdom. Between October 2009 and
July 2015, she joined Risk Management Monitoring Software
Limited (4t R E & £ i1 £ BR A 7)) , a Beijing-based software
development company providing services for global derivatives
markets trading, risk management and settlement software
solution. From August 2015 to November 2019, she joined
Donghai International Financial Holdings Company Limited (5 /& £
RS RIIERL A R A 7)) with her last position as senior director and
head of Brokerage Business Department.

Yan Ximao (Mr. Yan), aged 45, was appointed as an executive
Director of the Company with effect from 1 July 2021. He
obtained a master’s degree in Business Administration from
UCSI University, Malaysia in 2012. Mr. Yan has experience in the
information technology and electronics industry and has years
of experience in investment and fund management. Mr. Yan
was appointed as an executive director of Pinestone Capital
Limited (stock code: 804) on 1 August 20283, shares of which are
listed on the Main Board of the Stock Exchange. He was also
a non-executive director of Goldway Education Group Limited
(stock code: 8160), share of which are listed on GEM of the Stock
Exchange, from 4 November 2021 to 27 May 2022.

Qu Tianyun (Ms. Qu), aged 54, was appointed as an
independent non-executive Director with effect from 8 June
2023 and was re-designated as an executive Director with effect
from 1 December 2023. Ms. Qu currently is also the president
of Guangzhou Tianyun Culture Development Co., Ltd.* (&N
K@i EAR A T) and has over 30 years of extensive
experience in business operation, sales and marketing and brand
management of various companies specialised in a wide range of
personal care and hygiene products.

22  Wan Leader International Limited Annual Report 2023 — 2024

Biographies (Continued)

BEY (BLL) 415 ReBENES
BT EER -

BLTEEZTAERARARINITEST 5=
E-—F=A-+t=A84E%-

BERFPEARENBEAEVERNEESK
BESTEN TAREBELEEAZE
BHEERTESMARBELEMN KT
ThE+AZE-_ZT—FHFEAH  HMNA
IERBEEEMERAR  —HBHBARNIL
FEHEERAEAR  REESRTERTS
MRS EREERGEESRMFHRAFTR -
"-_ZE—RFNAE_ZT—NLF+—A"
BIMARGEBESRIZERER AR @ &i&
BEABUASRBERCLEBRTAEA -

BHEE(BEL) 455 BEZ T AR QA
WTESE BT —F+tA—HELER-
TR T —Z—F 745 RKAEUCSIKER
SBINEEBEITEMN EEAHEFEME
BEEEFIELR THEBLZFRERE
CEBLR BREEAR_T_=ZFNA—
HEZAARAELRER QA (ARMHMN
BERETER £ BRI : 804) KT
g2 -FE_E-_—F+—ANHEZ=Z
——FFRA-t+tHNMASEHEELEES
MRAR (HERHD R ZFIGEM ET » iR 17
RK5R - 8160) IEBMITESE ©

BERE(ELL) 545 BRI ABIIE
HiITEE BT _=FANERBET
VTHAERBNTES BT _=—FT=H
—BREER -ELLTHANAEMNREX
LERERAFNESEINZREMKSE
EREAEERFEERZARNERE
B oHERAHULAREERFAEER
0FEEKE -

* (EXeE il




Directors’ and Senior Management’s Biographies (Continued)

EEREREEERBE (&)

INDEPENDENT NON-EXECUTIVE
DIRECTORS

Ho Yuk Ming Hugo (Mr. Ho), aged 52, is an independent
non-executive Director with effect from 1 April 2021. He is a
qualified professional accountant with over 20 years of experience
in auditing, accounting and financial management. He is an
associate member of the Hong Kong Institute of Certified Public
Accountants. He held senior positions in a number of public
companies in Hong Kong. He graduated from the Hong Kong
Shue Yan College (currently known as Hong Kong Shue Yan
University) with a honours diploma in accounting in July 1996.
Mr. Ho was also an independent non-executive director of Wuxi
Sunlit Science and Technology Company Limited* (stock code:
1289) between August 2013 and June 2021, the shares are listed
on the Main Board of the Stock Exchange. Mr. Ho has served
as an independent non-executive director of King Force Group
Holdings Limited (currently known as Greatwalle Inc.) (stock
code: 8315) between September 2016 and July 2018 and as an
independent non-executive director of Zuoli Kechuang Micro-
finance Company Limited* (stock code: 6866) between April 2014
and June 2020, and also as shares of which are listed on GEM
and the Main Board of the Stock Exchange respectively. Currently,
Mr. Ho is the company secretary and authorised representative
of Neo-Neon Holdings Limited (stock code: 1868) and Asia
Television Holdings Limited (stock code: 707). Mr. Ho has served
as the company secretary and authorised representative of RMH
Holdings Limited (stock code: 8437) between 7 September 2022
and 11 March 2024.

Mr. Ho is the chairman of the Audit Committee and a member of
the Remuneration Committee of the Board.

Chow Chi Wing (Mr. Chow), aged 45, is an independent non-
executive Director with effect from 1 July 2021. He is a qualified
professional accountant with over 20 years of experience in
auditing, accounting and financial management. He held senior
positions in several public companies in Hong Kong. Between 16
July 2015 and 31 October 2020, Mr. Chow was the chief financial
officer, the company secretary, and an authorised representative
of Flying Financial Service Holdings Limited (stock code: 8030),
the shares of which are listed on GEM of the Stock Exchange,
and he continued to serve as the company secretary and the
authorised representative as an external service provider from
1 November 2020 to 23 February 2023. Mr. Chow also served
as the company secretary and the authorised representative of
Asia Television Holdings Limited (stock code: 707), the shares
of which are listed on the Main Board of the Stock Exchange,
from 16 April 2021 to 8 August 2022. Since 1 November 2022,
Mr. Chow was appointed as the company secretary of Tian
Cheng Holdings Limited (stock code: 2110), the share of which
are listed on the Main Board of the Stock Exchange. Mr. Chow
was appointed as the chief financial office, the company secretary
and the authorised representative of Wisdom Wealth Resources
Investment Holding Group Limited (stock code: 7) on 6 November
2023, shares of which are listed on the Main Board of the Stock
Exchange.

For identification purpose
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Directors’ and Senior Management’s Biographies (Continued)

EEREREEEBE (F)

Mr. Chow holds a Bachelor’s Degree of Business Administration
(Hons) (majoring in Accountancy) from The Hong Kong Baptist
University. He is a fellow member of the Association of Chartered
Certified Accountants and a member of the Hong Kong Institute of
Certified Public Accountants.

Mr. Chow is a member of Remuneration Committee, a member of
Audit Committee and a member of Nomination Committee of the
Board.

Liao Dongqgiang (Mr. DQ Liao), aged 36, is an independent
non-executive Director with effect from 1 September 2021. He
obtained a Bachelor Degree of Economics from Wuhan University
(K2 KEZ) in June 2009. Mr. DQ Liao has years of experience
in insurance and management. Between July 2009 and February
2017, he worked for FunDe Sino Life Insurance Co., Ltd. Guangxi
Branch* (@& m ASRBKR M AR QR EE S A A with his
last position as the head of premium department. Between May
2017 and December 2019, he worked for Haitoujia (Shanghai)
Intelligent Technology Co., Ltd.* (%R (L&) FeERIFHAR A
7)) as the general manager. He has been serving as an executive
director of Shenzhen Youshan Meidi Cultural Development Co.,
Limited* OFE I T8 1L E L3 B B R A 7)) since January 2020.

Mr. DQ Liao is the chairman of Remuneration Committee, a
member of Audit Committee and a member of Nomination
Committee of the Board.

For identification purpose
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Directors’ and Senior Management’s Biographies (Continued)

EEREREEERBE (&)

SENIOR MANAGEMENT

Liao Daichun (Mr. Liao), aged 53, was appointed as a non-
executive Director on 23 April 2021. He resigned from the position
as a non-executive Director on 2 August 2021. Mr. Liao is the
chief executive officer of the Company with effect from 20 August
2021.

Mr. Liao, has over 20 years of experience in hospitality industry.
He obtained a bachelor’'s degree in mechanical engineering
(mechanical and manufacturing) from Guangxi University ( & 78 K
), the People’s Republic of China. Between 1994 and 2010,
he joined Guangxi Wharton International Hotel Limited* (/& 75K 18
B R AOB JE A R A &) with his last position as general manager.
Between 2011 and 2017, he joined Guangxi Yihe Xinyuan Hotel
Limited* (/& 79 F8 A1 1 & KB J5E B R A 7)) as general manager.
Between 2018 and 2019, he served as general manager of
Nanning Kang Shan Da Network Technology Company Limited*
(BEmEREEMENBEARAA). Since 2020, he serves as
general manager of Zhejiang Jiyueke Brand Management Co., Ltd.
(formerly knowns as Guangdong Jiyueke Brand Management Co.,
Ld) M IENEmEERARAA  ABERENERBRER
BRAAD.

Loy Hak Moon (Mr. HM Loy), aged 51, was appointed as
Director on 10 August 2017 and re-designated as an executive
Director and appointed as the Chief Executive Officer on 1
November 2017. Mr. HM Loy resigned from the aforesaid positions
on 16 November 2020. He is primarily responsible for operations
and business expansions of the Group. Mr. HM Loy is the founder
of Orient Zen Logistics Services Limited and Fu Cheng Logistics
Co. Limited. He is the younger brother of Mr. Thomas Loy.

Mr. HM Loy has accumulated more than 25 years of experience in
the logistics industry and has obtained comprehensive knowledge
and experience in its business development and operation
management in the freight forwarding and logistics industry.
Mr. HM Loy also completed trainings in dangerous goods handling
in the past years.

For identification purpose
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Directors’ and Senior Management’s Biographies (Continued)

EEREREEEBE (F)

Ip Hung Kwong (Mr. Ip), aged 43, has been operation manager
since 1 May 2014, primarily responsible for managing the inbound
and outbound logistics operations, including safe execution of
the daily operational plans and strategies, to manage, lead and
allocate resources, disseminate information to teammates, safety
performance, and quality management.

Mr. Ip has over 20 years of experience in the industry of airfreight
transportation and logistics. Prior to joining the Group, he worked
as operation clerk at UAC Freight Limited from May 2000 and left
the company in March 2014 with his last position as operation
manager (airfreight department), primarily responsible for airfreight
import and export documentation and arrangement of local
delivery.

Mr. Ip completed and successfully passed with distinction in a
number of training courses conducted by Alliance Knowledge
Management Limited, namely (1) Regulated Agent Regime
(RAR) Security Training conducted in accordance with the
training programme required by the Civil Aviation Department
of Hong Kong on February 2012 and March 2015, respectively;
(2) Dangerous Goods Awareness Training (for Category 4 and
Category 5 Personnel) conducted in accordance with the training
programme required by the Civil Aviation Department of Hong
Kong, on May 2013, May 2015 and May 2017, respectively; (3)
Lithium Battery Certification for Air Transport Professional Training
on February 2017 and (4) Regulated Air Cargo Screening Facility
(RACSF) Security Training conducted in accordance with the
training programme required by the Civil Aviation Department
of Hong Kong on 10 December 2018. Mr. Ip also obtained a
pass with distinction for a training course in Basic Dangerous
Goods Regulations — Category 1 & 3 course conducted by LTK
Consultant Ltd. on 5 January 2019.
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Directors’ and Senior Management’s Biographies (Continued)

EEREREEERBE (&)

Wong Ka Man (Mr. Wong), aged 57, was appointed as chief
financial officer on 1 August 2017, primarily responsible for
financial planning, financial report to shareholders and the board,
managing financial risks and fund raising.

Mr. Wong has more than 30 years of experience in audit and
accounting, with several years of working experience in companies
listed in Hong Kong and New York Stock Exchange. Mr. Wong is
a member of The Association of Chartered Certified Accountants
and a certified public accountant of the Hong Kong Institute of
Certified Public Accountants.

Choi Ho Yan (Mr. Choi), aged 47, was appointed as an assistant
chief financial officer on 13 August 2021. Mr. Choi obtained a
degree of Bachelor of Arts in Accounting from the University of
Hertfordshire in July 1998. He has has over 24 years of extensive
experience in accounting, auditing, corporate finance and
re-structuring, investor relations, and project acquisitions. He also
has experience in serving listed companies operating in Mainland
China, Hong Kong and Singapore.

Mr. Choi has been an independent non-executive director of Sang
Hing Holdings (International) Limited, the shares of which are listed
on the Main Board of the Stock Exchange (stock code: 1472),
since April 2023. He has also been an independent non-executive
director of Jimu Group Limited, the shares of which are listed
on GEM of the Stock Exchange (stock code: 8187), since
February 2022. Since May 2013, Mr. Choi has been serving as an
independent non-executive director of Time Watch Investments
Limited, the shares of which are listed on the Main Board of the
Stock Exchange (stock code: 2033). From March 2020 to March
2021, Mr. Choi served as an independent non-executive director
of Long Well International Holdings Limited, the shares of which
were listed on the Main Board of the Stock Exchange (stock
code: 850) and was delisted from the Stock Exchange on 28
May 2021. From June 2020 to November 2022, Mr. Choi served
as an independent non-executive director of China Saite Group
Company Limited, the shares of which were listed on the Main
Board of the Stock Exchange (stock code: 153) and was delisted
from the Stock Exchange on 16 November 2022.
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Directors’ and Senior Management’s

EEREREEEBE (F)

Wong Kok Hon (Mr. KH Wong), aged 52, was appointed as the
company secretary of the Company on 4 May 2022. He has over
20 years of experience in auditing, accounting, internal control
and financial management. Prior to joining the Company, Mr. KH
Wong has worked for several listed companies in Hong Kong
with his last position as financial controller of Goal Rise Logistics
(China) Holdings Limited (stock code: 1529) from June 2021 to
December 2021. Mr. KH Wong is a member of the Hong Kong
Institute of Certified Public Accountants and fellow member of the
Association of Chartered Certified Accountants. He obtained the
Honours Diploma in Accountancy from Lingnan College (currently
known as Lingnan University).
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CORPORATE GOVERNANCE REPORT

The Board of Directors is pleased to present this Corporate
Governance Report for the Year ended 31 March 2024.

During the Year, the Group was committed to maintaining a high
standard of corporate governance, and complying with the Code
of Corporate Governance Practices to the extent practicable.
The Company has applied the code provisions in the Corporate
Governance Code (the “CG Code”) as set out in Appendix C1
to the GEM Listing Rules. During the Year, the Company has
complied, to the extent applicable and permissible, with the code
provisions set out in the CG Code.

The Board is responsible for the leadership and control, and
promoting the success of the Group. This is achieved by setting
of corporate strategic objectives and policies, and the monitoring
and evaluations of operating activities and financial performance
of the Group.

In this report, the references to code provisions in the CG Code
have been updated with references to the CG Code as amended
on 1 January 2022.

CORPORATE STRATEGY AND LONG
TERM BUSINESS MODEL

During the Year, the Company was principally engaged in the
provision of freight forwarding and related logistics services, the
provision of entrusted management services for operating an
online e-commerce platform, and trading of fashion items. The
Company’s corporate objective is to create and enhance value for
Shareholders. To achieve this corporate objective, the business
strategies of the Company are to maintain the long-term growth
and profitability of the Company. The Company is committed to
maintaining a solid and healthy financial status with a solid cash
balance and an efficient debt/equity ratio that will enable the
Company to finance the existing operations and proceed with
potential investments.
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Corporate Governance Report (Continued)

TRERRE ()

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted Rules 5.48 to 5.67 of the GEM Listing
Rules as the code of conduct for dealing in securities of the
Company by the Directors (the “Required Standard of Dealings”).

Following specific enquiries to all of the Directors, each Director
has confirmed that he or she complied with the Required Standard
of Dealings throughout the period from 1 April 2023 and up to 31
March 2024.

BOARD OF DIRECTORS

The Board currently comprises five executive Directors and three
independent non-executive Directors. The number of independent
non-executive Directors represents more than one-third of
the Board, which complies with the requirement under Rules
5.05A, 5.05(1) and (2) of the GEM Listing Rules. Their names
are identified in various corporate communications and in all
announcements. The biographical details and the relationship
among the members of the Board are disclosed under the section
headed “Directors’ and Senior Management’s Biographies” of
this Annual Report. Also, the Board established three Board
committees, namely the Audit Committee, the Remuneration
Committee and the Nomination Committee.
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Corporate Governance Report (Continued)

Board Composition

The Directors believe that the current composition of the Board
reflects the necessary balance of academic, professional
qualification, skKills, experience and diversity of perspectives
appropriate for the requirements of the business and effective
leadership of the Group. The independent non-executive Directors
of the Company are experts in various business sectors. Under
Rule 5.05(2) of the GEM Listing Rules, at least one of the
independent non-executive Directors has appropriate professional
qualifications or accounting or related financial management
expertise. The Directors are of the opinion that the present
structure of the independent non-executive Directors of the
Company complies with Rule 5.05(2) of the GEM Listing Rules and
can ensure independence and objectivity and provide checks and
balances to safeguard the interests of the shareholders and the
Company.

The Company will continue to review its corporate governance
practices in order to enhance its corporate governance standard,
to comply with the increasingly tightened regulatory requirements
and to meet the rising expectations of shareholders and investors.
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Proceedings of Meetings

The Chairman is responsible for drawing up and approving the
agenda for each Board meeting in consultation with all Directors
and the company secretary of the Company.

Prior notice of each Board meeting was given to all Directors at
least 14 days in advance of all regular Board meetings and the
Directors were invited to include matters of their special concerns
for discussion in the agenda. The company secretary assists the
Chairman in preparing agenda for each Board meeting. Draft
agenda for each Board meeting is circulated to all Directors to
enable them to include other matters in the agenda. The agenda
and accompanying board papers were then sent in full to all
Directors at least 3 days in advance or within reasonable time
prior to the relevant Board meetings.

The minutes of the Board meetings recorded in sufficient detail
the matters considered by the Board. The minutes of all Board
meetings and all other committee meetings are kept by the
company secretary and are available upon prior appointment
for inspection by any Directors, auditors or any relevant eligible
parties who are entitled to have access to such information.

The Directors were reminded to declare any conflicts of interest at
the Board meetings and to abstain from voting and be excluded
from counting as quorum in that meeting whenever there are
potential or actual conflicts of interest arising.

Induction and Training for Directors

Every newly appointed Director of the Company will receive a
comprehensive, formal and tailored induction package to ensure
that he or she has a proper understanding of the Company’s
operation and business and the relevant statutes, common
laws, the Listing Rules, legal and regulatory requirements and
governance policies.

In compliance with the code provision C.1.4 of the CG Code, all
Directors shall participate in continuous professional development
to develop and refresh their knowledge and skills to ensure that
their contribution to the Board remains informed and relevant.
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Corporate Governance Report (Continued)

The Company also acknowledges the importance of continuing
professional development for the Directors for a sound and
effective internal control system and corporate governance. In
this regard, the Company encouraged the Directors to attend
relevant training courses to receive the latest news and knowledge
regarding corporate governance. The Company will also from time
to time provide relevant briefings to all Directors to develop and
refresh their duties and responsibilities.

All Directors have participated in continuous professional
development and provided a record of training they received for
the Year to the Company. The training record of each Director
received for the Year is summarised below:

Name of Director
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Type of Training

EEHA EIIEA
Mr. Loy Hak Yu Thomas A, B
PR HEEE

Mr. Zhang Pangfei A B
REREE

Ms. Wu Yushan A B
SRzt

Mr. Yan Ximao A B
BAIKEE

Ms. Qu Tianyun (effective on 8 June 2023) A, B
RREZT(RZZEZ=FXANBER

Mr. Ho Yuk Ming Hugo A B
R EA%E

Mr. Chow Chi Wing A, B
Bl b

Mr. Liao Donggiang A, B
BRBEE

Mr. Zhang Quanhui (resigned on 8 June 2023) A, B

Notes:

A. attending seminars, conferences and/or forums on subjects relating to
directors’ duties and corporate governance.

B. reading newspapers, journals and updates as regards to legal and
regulatory changes and matters of relevance to the Directors in the
discharge of their duties.
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Appointment and Re-election of Directors

The Articles of Association of the Company contain provisions for
the appointment, re-election and removal of Directors.

Each executive Directors entered into a service contract with
the Company on their appointment dates, each non-executive
Directors entered into a service contract with the Company on
their appointment dates and each independent non-executive
Director signed a letter of appointment on their appointment
dates. The service contracts with the executive Directors and
non-executive Director and the letters of appointment with the
independent non-executive Directors are for an initial term of
three years. The service contracts and letters of appointment are
subject to termination in accordance with their respective terms.
The service contracts may be renewed in accordance with the
Articles of Association of the Company and the applicable GEM
Listing Rules.

Each Director is subject to retirement by rotation at least once
every three years but is eligible for re-election at an annual
general meeting in accordance with the Articles of Association.
The Articles further specify that any Directors appointed during
the Year to fill a casual vacancy are subject to re-election by
shareholders at the first general meeting after such appointments
and any Directors appointed by the Board as an addition to the
existing Board shall hold office only until the next following annual
general meeting of the Company and shall then be eligible for
re-election.

Mr. Zhang Pangfei, Ms. Wu Yushan, Ms. Qu Tianyun and Mr. Liao
Donggiang (collectively the “Retiring Directors”) will retire from
office as Directors at the forthcoming annual general meeting
(the “AGM”) of the Company on 28 August 2024. The Retiring
Directors will offer themselves for re-election at the AGM.

At the AGM, separate ordinary resolutions will be put forward
to the shareholders of the Company in relation to the proposed
re-election of the Retiring Directors.

With reference to Rule 5.09 of the Gem Listing Rules, Ms. Qu
Tianyun, who was appointed as an independent non-executive
director on 8 June 2023, obtained the legal advice referred to
under Rule 5.09 of the GEM Listing Rules on June 2023 and has
confirmed that she understood her obligations as a director of the
Company.
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Corporate Governance Report (Continued)

BOARD DIVERSITY

The Board adopted the Board Diversity Policy on 28 December
2018. A summary of this policy, together with the implementation
are disclosed as below.

Summary of Board Diversity Policy

The Board Diversity Policy aims to set out the approach to achieve
diversity on the Board of the Company. To achieve a sustainable
and balanced development, the Company encourages increasing
diversity at the Board level as an essential element in supporting
the attainment of its strategic objectives and its sustainable
development. In designing an appropriate composition of the
Board, the diversity of the Board has been considered from a
number of perspectives, including but not limited to gender, age,
sexual orientation, disability, nationality, religious or philosophical
belief, family status, educational background, professional
experience, skills, knowledge and length of service. All Board
appointments will be based on meritocracy and candidates will
be considered against objective criteria, having due regard for the
benefits of diversity on the Board.

The Company has always strived to enhance female
representation in the workforce and currently has two female
Directors. The Company will continue to achieve an appropriate
balance of gender diversity according to business needs and
future development. The Company will also ensure that there is
gender diversity when recruiting staff at the mid to senior level and
is committed to providing career development opportunities for
female staff so that the Company will have a pipeline of potential
successors to our Board in the future.
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Implementation of Board Diversity Policy

The Nomination Committee reviews the composition of the
Board from diversified angles. At the date of this Annual Report,
the Board comprises eight members, amongst them, four are
independent non-executive Directors. All the executive Directors
have been working in the logistics, freight forwarding, banking
and financial industry, or listed companies for over a number of
years. The independent non-executive Directors have abundant
experience in corporate governance, legal services, insurance as
well as management. Taking into account the existing needs of
the Company, the combination of the Board would bring about
the necessary balance of skills and experience appropriate for the
requirements of the business development of the Company.

Monitoring and Reporting

The Nomination Committee will monitor the implementation of the
Board Diversity Policy.

The Company will disclose details of the Board Diversity Policy
together with any measurable objectives it has set itself in this
regard and the progress made towards achieving those objectives
including the Company’s diversity profile, in the corporate
governance report set out in its annual report.

The Nomination Committee will review the Board Diversity Policy
on a regular basis to ensure the effectiveness. The Nomination
Committee will discuss any revisions that may be required, and
recommend any such revisions to the Board for consideration and
approval.

NOMINATION POLICY

The Board adopted a nomination policy (the “Nomination Policy”)
on 28 December 2018. A summary of this policy, together with
the implementation are disclosed as below.
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Corporate Governance Report (Continued)

Summary of Nomination Policy

The Nomination Policy aims to set out the approach to guide the
Nomination Committee in relation to the selection, appointment
and re-appointment of the directors of the Company. This also
ensures that the Board has a balance of skills, experience,
knowledge and diversity of perspectives appropriate for the
requirements of the Company’s business. It also includes the
succession planning of the Company’s key personnel.

Selection criteria

(@) The factors listed below would be used as reference by
the Nomination Committee in assessing the suitability of a
proposed candidate:

o character and integrity;

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

o accomplishment and experience in the business from
time to time conducted, engaged in or invested in by
any member of the Group;

° commitment in respect of available time and relevant
interest;

o requirement for the Board to have independent
directors in accordance with the Rules Governing the
Listing of Securities on GEM of The Stock Exchange
of Hong Kong Limited and whether the candidates
would be considered independent with reference to
the independence guidelines set out in the GEM Listing
Rules;

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

o such other perspectives appropriate to the Company’s
business.
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These factors are for reference only, and not meant to be
exhaustive and decisive. The Nomination Committee has
the discretion to nominate any person, as it considers
appropriate.

Rigorous review is applied to assessing the continuing
independence of Directors having served for over 9
consecutive years, with attention to ensuring that they remain
independent in character and judgement, and continue
to present an objective and constructive challenge to the
assumptions and viewpoints presented by the management
and the Board.

Proposed candidates will be asked to submit the necessary
personal information in a prescribed form, together with their
written consent to be appointed as Directors and to the
public disclosure of their personal data on any documents or
the relevant websites for the purpose of or in relation to their
standing for election as a Director.

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

Nomination Procedures

(a)

38

For filling a casual vacancy, the Nomination Committee
shall make recommendations for the Board’s consideration
and approval. For proposing candidates to stand for
election at a general meeting, the Nomination Committee
shall make nominations to the Board for its consideration
and recommendation. The Board shall have the ultimate
responsibility for selection and appointment of Directors.

The Nomination Committee shall, upon receipt of the
proposal on appointment of new director and the
biographical information (or relevant details) of the candidate,
evaluate such candidate based on the criteria as set out in
selection criteria to determine whether such candidate is
qualified for directorship.

If the process yields one or more desirable candidates,
the Nomination Committee shall rank them by order of
preference based on the needs of the Company and
reference check of each candidate (where applicable).
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Corporate Governance Report (Continued)

For any person that is nominated by a shareholder for
election as a director at the general meeting of the Company
pursuant to its constitutional documents, the Nomination
Committee shall evaluate such candidate based on the
criteria as set out in selection criteria to determine whether
such candidate is qualified for directorship and where
appropriate, the Nomination Committee and/or the Board
shall make recommendation to shareholders in respect of
the proposed election of director at the general meeting.

Re-election of Directors at General Meetings

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

The Nomination Committee shall also review and determine
whether the retiring director continues to meet the selection
criteria aforementioned.

Implementation of Nomination Policy

The Nomination Committee of the Company shall nominate
suitable candidates to the Board for it to consider and make
recommendations to shareholders for election as directors of the
Company at general meetings or appoint as Directors to fill casual
vacancies.

Monitoring and Reporting

The Nomination Committee will monitor the implementation of the
Nomination Policy.

The Nomination Committee will review the Nomination Policy on
a regular basis to ensure its continued effectiveness, will discuss
any revisions that may be required, and recommend any such
revisions to the Board for consideration and approval.

The Company will disclose details of the Nomination Policy
together with any measurable objectives it has set itself in this
regard and the progress made towards achieving those objectives,
in the corporate governance report set out in its annual report.
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DIVIDEND POLICY

The Board adopted a dividend policy (the “Dividend Policy”) on 28

December 2018. A summary of the Dividend Policy, together with

the implementation are disclosed as below.

Summary of Dividend Policy

The Company considers stable and sustainable returns to its

shareholders of the Company to be its goal. The Company’s

Dividend Policy aims to allow shareholders to participate in

the Company’s profit and for the Company to retain adequate

reserves for future growth. In proposing any dividend payout, the

Board would consider the following factors:

° general business conditions and other internal or external
factors that may have an impact on the business or financial
performance and position of the Company;

° the financial condition and results of operations of the Group;

° the expected capital requirements and future expansion
plans of the Group;

o future prospects of the Group;

° statutory and regulatory restrictions;

° contractual restrictions on the payment of dividends by the
Group to the Shareholders or by the subsidiaries of the
Company to the Company;

° taxation considerations;

° shareholders’ interests; and

° other factors the Board may deem relevant.
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Corporate Governance Report (Continued)

Implementation of Dividend Policy

The Board may pay out half-yearly or at other suitable intervals to
be settled by it any dividend which may be payable at a fixed rate
if the Board is of the opinion that the financial conditions and the
profits of the Company justify the payment.

The payment of dividend is also governed by the applicable laws
and regulations and the Company’s constitutional documents.

Monitoring and Reporting

The Dividend Policy will continue to be reviewed from time to time
and there can be no assurance that dividend will be recommended
or declared in any particular amount for any given period. The
declaration of or recommendation of declaration of dividend is
subject to the absolute discretion of the Board. Even if the Board
decides to recommend and declare dividend, the form, frequency
and amount will depend upon the operations and earnings, capital
requirements and surplus, general financial condition, contractual
restrictions and other factors of and affecting the Group.

RESPONSIBILITIES OF DIRECTORS

The Directors are collectively responsible for promoting the
success of the Company by directing and supervising the
Company’s affairs.

The Chairman leads the Board to formulate corporate mission,
visions and policies of the Group and to ensure that all Directors
are properly briefed on issues.

All executive Directors take an active interest in the affairs of
the Company with a good understanding of the business, and
play important roles in the daily operations and management of
the Company, whilst all independent non-executive Directors
participate in the Board meetings and bring their independent
views and judgments on various issues.
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Each of the independent non-executive Directors has been
appointed with a formal letter of appointment setting out the
terms and conditions of their respective appointment. Prior to their
respective appointment, each of the independent non-executive
Directors has submitted a written confirmation to the Company
and the Stock Exchange confirming their independence and has
undertaken to inform the Company and the Stock Exchange
as soon as practicable if there is any subsequent change of
circumstances which may affect their independence.

Independent non-executive Directors provide the Group with
a wide range of skills, expertise and varied backgrounds
and qualifications through their regular attendance at various
committee meetings and advise on the affairs of the Company.
They bring independent opinion and judgment on the strategy and
policies to ensure that the interests of all shareholders are taken
into account.

The Company reviews annually and obtains confirmation of
independence from each of the independent non-executive
Directors during their respective terms of appointment. During the
Year, the Company received written confirmation from each of the
independent non-executive Directors with reference to Rule 5.09
of the regarding GEM Listing Rules. Based on the confirmations,
the Company considers that all independent non-executive
Directors are independent, in compliance with the GEM Listing
Rules requirements.

Directors and Officers’ Indemnity
The Company subscribes for an insurance policy to cover for

the Directors’ and Officers’ liabilities in respect of potential legal
actions against the Directors and officers of the Company.
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Corporate Governance Report (Continued)

Corporate Governance Functions

The Board is responsible for performing the following corporate
governance duties:

1. to develop and review the Company’s policies and practices
on corporate governance and to make appropriate
recommendations to the Board;

2. to review and monitor the training and continuous
professional development of Directors and senior
management;

3. to review and monitor the Company’s policies and practices
on compliance with legal and regulatory requirements;

4, to develop, review and monitor the code of conduct and
compliance manual (if any) applicable to employees and
Directors;

5. to review the Company’s compliance with the Corporate
Governance Code (the “CG Code”) and Corporate
Governance Report as set out in Appendix C1 to the GEM
Listing Rules; and

6. to review and monitor the Company’s compliance with the
Company’s whistle blowing policy.
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Corporate Governance Report (Continued)
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DELEGATION BY THE BOARD

While at all times the Board retains full responsibility for guiding
and monitoring the operations of the Group, the Board delegated
certain responsibilities to the senior management team of the
Company, including the day-to-day operations of the Group. Such
senior management team accounts for its performance to the
Board.

During the Year, the executive Directors frequently met and
discussed with the senior management team in order to maintain
an effective feedback system and enable the Group to react to
changes or problems quickly and efficiently. The Board shall
review its arrangement on delegation of responsibilities and
authority regularly to ensure that such delegations are appropriate
in view of the Company’s prevailing circumstances and that
appropriate reporting system is in place.

Each Director is free to seek advice from and has access to the
Company’s senior management team independently.

BOARD COMMITTEES

The Board currently has three committees, namely the Audit
Committee, the Remuneration Committee and the Nomination
Committee. All the committees are empowered by the Board
under their own terms of reference which have been posted on
the websites of the Stock Exchange and the Company and are
available for inspection by the shareholders of the Company upon
request made to the Company Secretary.

Audit Committee

The Audit Committee was established on 14 August 2018 and at
the date of this Annual Report comprises three members. All of
them are independent non-executive Directors, namely:

Mr. Ho Yuk Ming Hugo (Chairman)
Mr. Chow Chi Wing
Mr. Liao Donggiang

The Board considers that each Audit Committee member has
extensive commercial experience and the Audit Committee has a
suitable mix of expertise in various businesses, financial and legal
sectors and that the composition and establishment of the Audit
Committee complies with the requirements under Rules 5.28 to
5.29 of the GEM Listing Rules and CG Code.
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Corporate Governance Report (Continued)

The primary duties of the Audit Committee include, but are
not limited to (i) making recommendations to the Board on the
appointment, reappointment and removal of the external auditor
and approving the remuneration and terms of engagement of the
external auditor and any questions of its resignation or dismissal;
(i) monitoring the integrity of the Company’s financial statements
and reviewing the annual reports and accounts, half-year report
and quarterly reports, and reviewing significant financial reporting
judgements contained in them; and (iii) reviewing the financial
reporting, financial controls, risk management and internal control
systems of the Group.

During the Year, the Audit Committee met five times, including a
meeting with external auditor for audit planning. The attendance of
individual Directors at the Audit Committee meetings is set out on
page 48 of this Annual Report.

The following is a summary of work performed by the Audit
Committee during the Year:

1. Reviewed annual financial statements for the year ended
31 March 2023, interim financial statements for the period
ended 30 September 2023 and the quarterly financial
statements for the period ended 30 June 2023 before
submission to the Board for approval,

2. Review and made recommendations to the Board on the
re-appointment of JH CPA Alliance Limited as the external
auditor of the Company for the financial year ended 31
March 2024,

3. Approved the engagement letter of the external auditor for
the year ended 31 March 2024;

4. Considered and made recommendations to the Board on the

re-appointment of the external auditor at the 2023 AGM; and

5. Reviewed the effectiveness of internal control and risk
management systems of the Group.
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Corporate Governance Report (Continued)
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Remuneration Committee

The Remuneration Committee was established on 14 August 2018
and at the date of this Annual Report comprises three members,
all are independent non-executive Directors, namely:

Mr. Liao Donggiang (Chairman)
Mr. Ho Yuk Ming Hugo
Mr. Chow Chi Wing

The primary duties of the Remuneration Committee include (but
without limitation): (a) making recommendations to the Directors
regarding the policy and structure for the remuneration of all
Directors and senior management and on the establishment of
a formal and transparent procedure for developing remuneration
policies; (b) making recommendations to the Board on the
remuneration packages of Directors and senior management;
(c) reviewing and approving the management’s remuneration
proposals with reference to Board’s corporate goals and
objectives; and (d) considering and approving the grant of share
options to eligible participants pursuant to the Share Option
Scheme.

During the Year, the Remuneration Committee met three times
and the attendance of each individual Director is set out on page
48 of this Annual Report. The Remuneration Committee reviewed
and approved the remuneration packages of the Directors and
senior management.

The remuneration of the executive Directors and members of
senior management who were employed by the Group during the
Year, shown by band, is set out below:
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BREEE (XE)
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AEREE

FTHEZEEEMETERERIEETRR  (a)
ﬁ% CEENSAEREABNTFHEER
2R RO HIRTH BN R R EAR M A S
HEMREF MEZRLESR ORES
CERZEENSREBAENTIEE
HEESEEMaItERH LB EMBE R
HEEERBMOFHIESE  RAZERILE
RIEBRENEMAEKRSEERLER
o

REFERN  FWEESERIT-REE
ﬁRMﬂ§$mﬁf£ﬁﬁﬂ$¢ﬁ%%

cHMEZEEERIMMEESTESRE
EAEW%MT

RAFEERN AKERANKTEERS
REBEABNHMARESINT

HK$ Number of persons
BT A
1,000,001 - 2,000,000 3
1 -1,000,000 9
Total

Bt 12
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Nomination Committee

The Nomination Committee comprises three members at the date
of this Annual Report, including one executive Director and two
independent non-executive Directors, namely:

Mr. Loy Hak Yu Thomas (Chairman)
Mr. Chow Chi Wing
Mr. Liao Donggiang

The primary duties of the Nomination Committee is to identify
individuals suitably qualified to become Board members and
select, or make recommendations to the Board on the selection
of, individuals nominated for directorships.

Selection and appointment of new directors will be based on a
range of diverse perspectives, including but not limited to gender,
age, cultural and educational background, ethnicity, professional
ethnicity, skills, knowledge, length of services, and such qualities
and attributes that may be required by the Board.

During the Year, the Nomination Committee met twice and the
attendance of each individual Director is set out on page 48 of this
Annual Report. The Nomination Committee reviewed and approved
the appointment of executive Directors, senior management and
independent non-executive Director.

TRERKE (F)

REEES

REZEGRAFHARH =K EAK
%¢ﬁ%*%%ﬁ§$&ﬁ%ﬁﬁﬁﬁﬁ
Ex 205

BRERE(FE)
AERELE
BR®RELE

REZEBENIZRER/RVEAHKAES
RAKRREFTEXEMAL AHERS
BRATHEIESTIRLAESSRHE
E/o

E%&é&%%%%ﬁ%ﬁ%ﬁk%@ﬁ

CEBERRRER  FEE - XERHK
tjb@‘%ﬁ% HEBT Rk AME
REEFRREAREZSAEERNAH
TE MBI -

RAFEN REZESYRITMAGH
MEEANEEHHFECLHEENAFIRFE48
B-REZEGRIAMMERNTES 5
BEBABRBIFNATEENZIE -

BEERBAERAR —O-=——0=-m&EE®R 47



Corporate Governance Report (Continued)
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Attendance at Board meetings, Board EEEER ESZEEEERK
Committee Meetings and Annual General BRERABAE XS HELE

Meeting

Individual attendance records of the relevant Directors during the fHEEERNAFERNSO@ER EFBaosEm T -
Year are as follows:

Number of Meetings Attended/Eligible to Attend

HESERE CERHESE
Audit Remuneration Nomination Annual
Board Committee Committee Committee General
Directors Meetings Meetings Meetings Meetings Meeting
= EE88E ENRZECSE FMZEESE REZEg8; REBFERE
Executive Directors:
HITEE:
Mr. Loy Hak Yu Thomas 13/13 N/A N/A 2/2 1/1
ABRERE TE A @A
Mr. Zhang Pangfei 13/13 N/A N/A N/A 1/
REREAE TEA TiE A TE A
Ms. Wu Yushan 12/13 N/A N/A N/A 1/1
SISy e TiE A TEMH TEH
Mr. Yan Ximao 13/13 N/A N/A N/A 1/1
BARKEE @A TE A TE A
Ms. Qu Tianyun "*" 2/2 N/A N/A N/A N/A
RRE gt 00 TER T TiEm g
Independent Non-executive Directors:
BUHHITEE:
Mr. Ho Yuk Ming Hugo 13/13 5/5 3/3 N/A 1/1
MEBLE TEA
Mr. Chow Chi Wing 13/13 5/5 3/3 2/2 1/1
Mr. Liao Donggiang 13/13 5/5 3/3 2/2 1/1
BER®EE
Mr. Zhang Quanhui “**"” 3/4 N/A N/A 2/2 0/0
R B TiEm TiE
Ms. Qu Tianyun "% 6/6 N/A N/A 0/0 17
RRE 00 TiE TiEm
Notes: (i) Ms. Qu Tianyun was appointed as an independent non-executive  Fff&E = (i) EXEL+BE-_ZT-_=%F,A/\AH
Director with effect from 8 June 2023 and was re-designated as RBEZAARBAUINTES XA
an executive Director with effect from 1 December 2023. —E_ZHF+-_A—HEFATAH
&S -
(ii) Mr. Zhang Quanhui resigned on 8 June 2023. (i) REBEER-ZT=-_=F,ANH
BT -

Besides the above Board meetings, the Chairman of the Board, K FilE=Sg@ &%/ WAEE 58
Mr. Thomas Loy, held one Directors’ meeting with the independent FF R R HX 4+ CEHMWES AEFTHE
non-executive Directors without the presence of other Directors i FNENB IEHITEERIT— N EESH -
during the Year.
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Corporate Governance Report (Continued)

Apart from said meetings, matters requiring Board’s approval were
also arranged by means of circulation of written resolutions of all
Board members.

ACCOUNTABILITY AND AUDIT
Directors’ responsibilities in financial reporting

The Board is committed to providing a balanced, clear and
comprehensible assessment of the financial performance, position
and prospects of the Group. The Board, assisted by the Audit
Committee, oversees the financial reporting process of the
Group. The Audit Committee monitors the integrity of the financial
statements and quarterly, interim and annual reports and accounts
of the Group.

All Directors acknowledge their responsibilities for the preparation
of the financial statements of the Group, which shall give a true
and fair view of the financial status of the Group. During the Year,
the Directors were not aware of any material uncertainties relating
to event or condition that might cast significant doubt upon the
Group’s ability to continue as a going concern. Accordingly, the
Directors prepared the financial statements of the Company on a
going concern basis.

The Company commits to announce its quarterly, interim and
annual results as soon as reasonably practicable after the end of
the relevant period and the financial year respectively as required
by the GEM Listing Rules and discloses all such information as
would enable the shareholders of the Company to assess the
performance, financial position and prospects of the Group.

Auditor’s responsibilities
The responsibilities of external auditor with respect to financial

reporting are set out in the Independent Auditor’s report on pages
75 to 81 of this Annual Report.
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Auditor’s remuneration

The remuneration paid/payable to the Company’s external auditor,
JH CPA Alliance Limited during the Year is set out as follows:

BB AT =

RAFEEN/BNAEARRIINEZEME
ERHMEBAARIANMESEHINMT

Fees paid/payable

Bt EAER

Services rendered HK$’000

B ¥ 45 69 IR 75 FET
JH CPA Alliance Limited EEGIMEBMERA

Audit services &R 75 750

The Audit Committee reflected their views to the Board that the ZEEZEe€omEZeR  RAEEN

remuneration paid/payable to the Company’s external auditor
was reasonable and fair in all circumstances and there had been
no major disagreement between the external auditor and the
management of the Company during the Year.

RISK MANAGEMENT AND INTERNAL
CONTROL

The Board acknowledges its overall responsibility for evaluating
and determining the nature and extent of the risks it is willing to
take in achieving the Group’s strategic objectives, and ensuring
the risk management and internal control systems maintain sound
and effective. The Board also recognises internal audit assists the
Company in protecting its assets. The Audit Committee assisted
the Board in fulfilling its responsibility. The management provided
a confirmation to the Board that the risk management and internal
control systems of the Company maintains sound and effective
throughout the Year. The Board has adopted a risk assessment
policy on 8 March 2019.

The task of annual review of the internal audit of the Company
during the Year has been commissioned to an external
professional firm as its internal control review adviser (the
“Adviser”). Such review is conducted annually and cycles reviewed
are under rotation basis. The Adviser is not an affiliate with the
Directors and the employees of the Group and is regarded as an
independent third party.
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Corporate Governance Report (Continued)

The Adviser conducted the annual review of the effectiveness of
the internal control systems for the year ended 31 March 2024.
The aforementioned scope of review was previously determined
and approved by the Audit Committee. The Adviser has reported
major findings and areas for improvement to the Audit Committee.
All recommendations from the Adviser are properly followed
up by the Group to ensure that they are implemented within a
reasonable period of time. The Board and Audit Committee are of
the view that there are no material internal control defects noted.
The Board considered that the internal audit control system are
effective and adequate.

The Group has yet to establish its internal audit function during
the Year as required under CG Code D.2.5. After careful
consideration of the Group’s size, nature, and complexity of
business, the Directors have determined that it would be more
cost-effective to engage external independent professionals for
the internal audit function. This decision aims to fulfill the Group’s
requirements effectively. The Audit Committee and the Board have
thoroughly assessed the internal control review report prepared by
an independent consultancy company and engaged in discussions
with the Company’s external auditor regarding any significant
control deficiencies identified during the financial statement audit.
These evaluations serve as the basis for reviewing the adequacy
and effectiveness of the Group’s risk management and internal
control systems. The Company believes that the above-mentioned
arrangements are sufficient to maintain appropriate risk
management and internal control within the Group. The Audit
Committee and the Board will regularly assess the necessity of an
internal audit function on an annual basis. The Audit Committee
and the Board, has considered the internal control review report
prepared by the Adviser and communications with the Company’s
external auditor in respect of any material control deficiencies
identified during the course of the financial statement audit to
form the basis to review the adequacy and effectiveness of the
Group’s risk management and internal control systems. The Audit
Committee and the Board will continue to review the need for an
internal audit function on an annual basis.
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Main features of the risk management and
internal control systems

The Board has the following responsibilities towards the risk
management and internal control systems:

° review and approve risk management policy, with the
risk management framework and program on an ongoing
basis, including the design, implementation, monitoring,
maintenance and changes;

° evaluate and provide direction to the Group on the nature
and extent of the risks that shall be taken in achieving its
strategic objectives (i.e. setting the risk appetite);

° ensure review of the effectiveness of the risk management
and internal control systems is conducted at least annually,
including changes and nature and extent of significant risks
from last annual review and the Group’s ability to respond to
changes in its business and external environment, the scope
and quality of management’s ongoing monitoring of risks,
extent and frequency of communication of monitoring results
to the Board, significant control failings or weaknesses
identified during the period; and

° discuss the risk management framework and program with
the risk management taskforce and senior management to
ensure that operation management has fulfilled their duties
in establishing and maintaining an effective risk management
program.
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Corporate Governance Report (Continued)

The Audit Committee assists the Board in fulfilling its oversight
role in the Group’s financial reporting, financial controls, risk
management and internal controls systems. The Audit Committee
also discusses the risk management and internal control systems
with the Company’s management to ensure that the management
has performed its duty to have effective systems. Such discussion
should include the adequacy of resources, staff qualifications
and experience, training programmes and budget of the Group’s
accounting and financial reporting functions. The Audit Committee
considers major investigation findings on risk management and
internal control matters as delegated by the Board or on its own
initiative and management’s response to these findings.

The management assists the Board in the implementation of
the Group’s policies, procedures and limits within the Board’s
approved risk appetite by identifying and assessing the risks
faced, and in the design, operation and monitoring of suitable
internal controls to mitigate and control these risks.

Risk assessment process
Risk assessment approach

A risk management program was carried out during the Year
to ensure all material risks to which the Company exposed are
properly identified, assessed, managed, monitored and reported
to the Audit Committee and the Board. To facilitate the risk
management process, the Group set up a risk management
taskforce which is comprised of senior management. The risk
management taskforce provides assistance to the department
heads in performing the annual risk assessment process.

Risk identification

Risks identification is based on questionnaire with department
heads from different departments. Risks are preliminary identified
by senior management from the risk inventory which is a collection
of risks built on industrial analysis and external benchmarking that
can impact the Group at the entity or specific business process
level. The risk inventory covers both internal and external risks in
four major areas, namely strategic risks, operational risks, financial
risks and regulatory risks. Key risk factors are then identified by
integrating the results of the questionnaire.
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Risk evaluation and risk prioritisation

Risk evaluation is the second step to assess the relative impact
and likelihood of the identified key risk factors. These identified
key risk factors are further assessed by a scale rating process by
the department heads to evaluate their impact and likelihood. The
scale rating process is further supported by face-to-face meeting
with the department heads to assess the rationales of these
identified key risk factors behind.

Risk prioritisation is a mapping exercise. A risk map is used to
prioritise the identified key risk factors according to their impact
and likelihood.

Risk reporting, managing and monitoring

Risk reporting and risk monitoring are essential and integral parts
of risk management. A risk assessment report was submitted to
the Audit Committee and the Board. Department heads reviewed
and assessed the adequacy of existing controls in accordance
with the Board’s advice and suggestions, and determined and
implemented treatment plans where risk mitigation are actionable
and continuously monitored the development of current risks and
the emergence of new risks. The risk inventory report update is a
continuous work and the Group will update the risk inventory after
each annual review.

Handling and dissemination of inside
information

The handling and dissemination of inside information of the
Company is strictly controlled and remains confidential including
but not limited by the following ways:

1. Restrict access to inside information to a limited number of
employees on a need-to-know basis;

2. Reminder to employees who are in possession of inside
information are fully conversant with their obligations to
preserve confidentiality;

3.  Ensure appropriate confidentiality agreements are in place
when the Company enters into significant negotiations or

dealings with third party; and

4, Inside information is handled and communicated by
designated persons to outside third party.
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Corporate Governance Report (Continued)

The Board and the senior management review the safety measures
regularly to ensure inside information is properly handled and
disseminated.

WHISTLE-BLOWING POLICY AND
ANTI-CORRUPTION

The Group has formulated policy on whistle-blowing and
anti-corruption to handle advices and complaints from the
employees. Details of which will be set out in the ESG Report.

COMMUNICATIONS WITH SHAREHOLDERS
AND INVESTOR RELATIONS

Recognising the importance of maintaining on-going
communication with shareholders, the Board establishes a
shareholders’ communication policy on 24 August 2018 and
reviews it on a regular basis to ensure its effectiveness. To
facilitate the timely, transparent and effective communication
with shareholders, the Board provides different communication
channels for shareholders and investors as follows:

o Corporate communications such as annual reports, quarterly
reports, interim reports, ESG reports, circulars, annual
general meeting and other general meeting that may be
convened are issued in printed form and are available on
the Stock Exchange’s website www.hkexnews.hk and the
Company’s website www.wanleader.com;

° A dedicated “Investor Relations” section is available on the
Company’s website. Information on the Company’s website
is updated on a regular basis;

° Information released by the Company to the Stock Exchange
is also posted on the Company’s website immediately
thereafter;

° All presentation materials provided in conjunction with the
Company’s annual general meeting and/or extraordinary
general meeting (if any) and results announcement each year
will be made available on the Company’s website as soon as
practicable after their release;
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° All press release, newsletter, market consultations,
submissions and tender notices etc. issued by the Company
or its subsidiaries will be made available on the Company’s
website;

° Shareholders are encouraged to participate in general
meetings or to appoint proxies to attend and vote at
meetings for and on their behalf if they are unable to attend
the meetings;

° Appropriate arrangements for the annual general meetings
and/or extraordinary general meeting (if any) shall be in place
to encourage shareholders’ participation;

° The process of the Company’s general meeting will be
monitored and reviewed on a regular basis, and, if necessary,
changes will be made to ensure that shareholders’ needs are
best served;

° Board members, in particular, either the chairmen or
deputy chairmen of Board committees or their delegates,
appropriate management executives and external auditors
will attend annual general meetings to answer shareholders’
questions; and

° Shareholders are encouraged to attend shareholders’
activities organised by the Company, where information
about the Company, including its latest strategic plan,
products and services etc. will be communicated.

The Company keeps on promoting investor relations and
enhancing communication with the existing shareholders and
potential investors. It welcomes suggestions from investors,
stakeholders and the public. Enquiries to the Board or the
Company may be sent by post to the Company’s principal place
of business in Hong Kong.
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Corporate Governance Report (Continued)

SHAREHOLDERS’ RIGHT

Convening Extraordinary General Meeting and
Putting Forward Proposals at Shareholders’
Meeting

Shareholders holdings, at the date of deposit of the requisition,
not less than one-tenth of the paid up capital of the Company
carrying the right of voting at general meetings of the Company
shall at all times have the right, by written requisition to the Board
or the company secretary, to require an extraordinary 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 the
Directors do not within 21 days from the date of the deposit of the
requisition proceed duly to convene a meeting, the requisitionists,
or any of them representing more than one half of the total voting
rights of all of them, may themselves convene a meeting.

The requisition must state the purposes of the meeting, and must
be signed by the requisitionists and deposited at the registered
office of the Company, and may consist of several documents in
like form each signed by one or more requisitionists.

Any reasonable expenses incurred by the requisitionists by reason
of the failure of the Directors to duly convene a meeting shall be
repaid to the requisitionists by the Company, and any sum so
repaid shall be retained by the Company out of any sums due
or to become due from the Company by way of fees or other
remuneration in respect of their services to such Directors as were
in default.

As regards proposing a person for election as a Director, the
procedures are available on the website of the Company.

Enquiries to the Board

Enquiries can be put to the Board through the company secretary
of the Company at Office Tower Unit 903, Hutchison Logistics
Centre, Terminal 4, Kwai Chung Container Port, 18 Container Port
Road South, Kwai Chung, New Territories, Hong Kong or email to
irwl@wanleader.com.
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COMPANY SECRETARY

The company secretary is a full time employee of the Company
and has day-to-day knowledge of the Company’s affairs. The
company secretary reports to the Chairman and the chief
executive officer. From time to time, the company secretary
advises the Board on governance matters and ensures the board
procedures, applicable law, rules and regulations are followed.

Mr. KH Wong has appointed as the company secretary of the
Company. During the Year, Mr. KH Wong has complied with the
relevant training requirement under Rule 5.15 of the GEM Listing
Rules. The biographical details of Mr. KH Wong are set out in the
section headed “Directors’ and Senior Management’s Biographies”
of this Annual Report.

COMPLIANCE OFFICER

Mr. Zhang Pangfei is the compliance officer of the Company. His
biographical details are set out in the section headed “Directors’
and Senior Management’s Biographies” of this Annual Report.

CONSTITUTIONAL DOCUMENTS

During the year ended 31 March 2024, the Company has
made amendments to its memorandum of association and the
articles of association to align with the latest legal and regulatory
requirements, including the applicable laws of the Cayman Islands
and the amendments made to Appendix A1 to the Listing Rules
which took effect on 1 January 2022 by way of adoption of the
amended and restated memorandum and articles of association
by a special resolution passed by the Shareholders at the 2022
AGM. The amended and restated memorandum and articles of
association of the Company is available on the websites of the
Company and the Stock Exchange.

LANGUAGE

If there is any inconsistency between the English version of this
Annual Report and the Chinese translation of this Annual Report,
the English version of this Annual Report shall prevail.
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The Directors are pleased to present this Directors’ Report
together with the audited consolidated financial statements of the
Company and its subsidiaries for the year ended 31 March 2024
(the “Year”).

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding and
the principal activities of its subsidiaries include provision of freight
forwarding and related logistics services, provision of entrusted
management services for operating an online e-commerce
platform and trading of fashion items. Details of activities of these
principal subsidiaries are set out in note 32 to the consolidated
financial statements.

An analysis of the Group’s performance for the Year by operating
segment is set out in note 7 to the consolidated financial
statements.

BUSINESS REVIEW

A fair review of the business of the Group as required pursuant
to Schedule 5 to the Companies Ordinance (Chapter 622 of the
Laws of Hong Kong), together with a description of the principal
risks and uncertainties faced by the Company, particulars of
important events affecting the Group that have occurred since the
Previous Year as well as indication of likely future development
in the business of the Group are set out in the sections headed
“Chairman’s Statement” and “Management Discussion and
Analysis” of this Annual Report respectively. An analysis using
financial key performance indicators, a discussion on the Group’s
environmental policies and performance, and its compliance with
the relevant laws and regulations that have a significant impact
on the Group as well as an account of the key relationships with
its stakeholders are contained in “Five Year Financial Summary”
on page 189 to 190, “Segment Information” on pages 144 to
151, “Environmental Policies and Performance” on page 17, ESG
Report, and “Major Customers and Suppliers” of this Directors’
Report respectively. The above discussions form part of this
Directors’ Report.
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Directors’ Report (Continued)
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Principal risks and uncertainties

There are certain risks involved in the Group’s operations
and many of which are beyond the Group’s control. Some of
the relatively material risks include (i) outbreak of any severe
communicable disease, in particular coronavirus COVID-19,
if uncontrolled; (i) cash flow may deteriorate due to potential
mismatch in time between receipt of payments from the customers
and payment to the suppliers, the Group’s cash flow position may
result in a material adverse position; (iii) the Group is exposed to
risk related to exchange rate fluctuations, particularly with respect
to the USD; (iv) loss of major customers; and (v) market sharing
erosion and diminishing profit margin. The freight forwarding
industry that the Group is operating in is highly sensitive to
market competition, global and local economic conditions, market
demands for the services, the fuel prices and other cost of
services. The Group may suffer a low or even negative net profit
margin due to decrease in turnover and/or relatively high operating
costs, should the global economy deteriorate and/or become
more unstable.

In addition, various financial risks have been disclosed in note 6 to
the consolidated financial statements.

RESULTS AND APPROPRIATIONS

The results of the Group for the Year are set out in the
consolidated statement of profit or loss and other comprehensive
income on page 82 to 83 of this Annual Report.

DIVIDEND
The Board did not recommend final dividend for the Year.

SUMMARY FINANCIAL INFORMATION

A summary of the results, assets and liabilities of the Group for the
past five financial years is set out in the section headed “Five Year
Financial Summary” on page 189 to 190 of this Annual Report.
This summary does not form part of the consolidated financial
statements.
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Directors’ Report (Continued)

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in the property, plant and equipment
of the Group during the Year are set out in note 16 to the
consolidated financial statements.

DONATION

Charitable donation made by the Group during the Year amounted
to approximately HK$10,000 (during the year ended 31 March
2023: HK$5,880).

SHARE CAPITAL

Details of the movements in the Company’s share capital during
the Year are set out in note 27 to the consolidated financial
statements.

RESERVES

Details of the movements in the reserves of the Group and of the
Company during the Year are set out in page 86 of this Annual
Report and note 31 to the consolidated financial statements.

DISTRIBUTABLE RESERVES

At 31 March 2024, there is no reserve of the Company available
for distribution to shareholders under the Companies Act of the
Cayman Islands (at 31 March 2023: nil).

PRE-EMOTIVE RIGHTS

There are no provision for pre-emptive rights under the Company’s
Articles of Association or the laws of the Cayman Islands, being
the jurisdiction in which the Company is incorporated, which
would oblige the Company to offer new shares on a pro rata basis
to existing shareholders.
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DIRECTORS

The Directors of the Company who held office during the Year and
up to the date of this Annual Report were as follows:

Executive Directors

Mr. Loy Hak Yu Thomas (Chairman)

Mr. Zhang Pangfei

Ms. Wu Yushan

Mr. Yan Ximao

Ms. Qu Tianyun (re-designated on 1 December 2023)

Independent Non-executive Directors

Mr. Ho Yuk Ming Hugo

Mr. Chow Chi Wing

Mr. Liao Donggiang

Mr. Zhang Quanhui (resigned on 8 June 2023)

Ms. Qu Tianyun (appointed on 8 June 2023 and re-designated as
an Executive Director on 1 December 2023)

In accordance with Article 84 of the Articles, one-third of the
Directors for the time being (or if their number is not a multiple
of three, the number nearest to but not less than one-third) shall
retire from office by rotation and will be eligible for re-election and
re-appointment at every annual general meeting, provided that
every Director shall be subject to retirement by rotation at least
every three years. In accordance with Article 83(3) of the Articles,
any Director appointed by the Board to fill a casual vacancy shall
hold office until the first general meeting after his appointment
and any Director appointed as an addition to the Board shall
hold office until the next following annual general meeting of the
Company after his appointment, and each of them shall then be
eligible for re-election.
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Directors’ Report (Continued)

Accordingly, Mr. Zhang Pangfei, Ms. Wu Yushan, Ms. Qu Tianyun
and Mr. Liao Donggiang will hold office as the Directors until the
AGM and will offer themselves for re-election.

The biographical details of the Directors of the Company and
the senior management of the Group are set out in the section
headed “Directors’ and Senior Management’s Biographies” of this
Annual Report.

CONFIRMATION OF INDEPENDENCE
OF INDEPENDENT NON-EXECUTIVE
DIRECTORS

The Company received annual confirmation from all independent
non-executive Directors of their independence pursuant to Rule
5.09 of the GEM Listing Rules and the Company considered all
the independent non-executive Directors as independent at the
date of this Annual Report.

DIRECTORS’ REMUNERATION AND THE
FIVE HIGHEST PAID INDIVIDUALS

The remuneration packages of all executive Directors, non-
executive Directors and senior management are determined by the
Remuneration Committee. Also, the remuneration of independent
non-executive Directors is recommended by the Remuneration
Committee to the Board. The remuneration packages are subject
to comparable companies, time commitment and responsibilities
of the directors, employment conditions elsewhere in the Group
and desirability of performance-based remuneration.

Details of the Directors’ remuneration and the five highest paid
individuals of the Group are set out in note 13 to the consolidated
financial statements.
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Directors’ Report (Continued)
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RETIREMENT BENEFIT COSTS

The Group operates a defined contribution Mandatory Provident
Fund retirement benefit scheme (the “MPF Scheme”) under
the Mandatory Provident Fund Schemes Ordinance for those
employees who are eligible to participate in the MPF Scheme in
Hong Kong.

The employees of the Group’s subsidiary which operate in the
People’s Republic of China are required to participate in a central
pension scheme operated by the local municipal government.

Other than the above, the Group has not operated any other
retirement benefit schemes for its employees. Particulars of the
retirement benefit schemes are set out in notes 3, 13, 28 and 30
to the consolidated financial statements.

DIRECTORS’ SERVICE CONTRACTS

Each of the executive Directors and the non-executive Directors
has entered into a service agreement with the Company for an
initial term of three years and continuing thereafter until terminated
by either party by giving a written notice to the other.

Each of the independent non-executive Directors has entered into
an appointment letter with the Company for an initial term of three
years commencing from the Listing Date or appointment date.

MANAGEMENT CONTRACTS

No contracts, other than employment contracts, concerning the
management and administration of the whole or any substantial
part of the Company’s business were entered into or existed
during the Year.

DIRECTORS’ INTERESTS IN CONTRACTS

No contracts of significance in relation to the Group’s business to
which the Company or any of its subsidiaries was a party and in
which a Director of the Company had material interests, whether
direct or indirect, subsisted during or at the end of the Year.
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Directors’ Report (Continued)

DIRECTORS’ INTERESTS IN COMPETING
BUSINESS

None of the Directors or their respective associates (as defined
in the GEM Listing Rules) of the Company is or was interested
in any business apart from the Group’s business, that competes
or competed or is or was likely to compete, either directly or
indirectly, with the Group’s business at any time during the Year
and up to the date of this Directors’ Report.

A deed of non-competition (“Deed of Non-competition”) was
executed in favour of the Company by Mr. Loy Hak Yu Thomas
and Mr. Loy Hak Moon regarding certain non-competition
undertakings. The details of the Deed of Non-competition have
been disclosed in the Prospectus under the section headed
“Relationship with Controlling Shareholders”.

Each of the Substantial Shareholders has given an annual
declaration to the Company confirming that they have complied
with the non-compete undertakings to the Company under
the Deed of Non-competition. The independent non-executive
Directors have reviewed the compliance with the Deed
of Non-competition and are satisfied that the Substantial
Shareholders have complied with the provisions of the Deed of
Non-competition during the Year.

EQUITY-LINKED AGREEMENTS

Other than the share option scheme of the Company as disclosed
below, no equity-linked agreements were entered into by the
Company during the Year or subsisted at the end of the Year.

PERMITTED INDEMNITY PROVISION

The Directors and other officers of the Company shall be
indemnified and secured harmless out of the assets and profits
of the Company from and against all losses or liabilities which he
may sustain or incur in or about the execution of the duties of his
office or otherwise in relation thereto pursuant to the Company’s
Articles of Association.

The Group has arranged appropriate directors’ and officers’
liability insurance coverage for the Directors and officers
throughout the Year.
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Directors’ Report (Continued)

EEEHE (A)

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY
AND ANY ASSOCIATED CORPORATIONS

At 31 March 2024, the following Director and chief executive of the
Company (the “Chief Executive”) had the following interests and
short positions in the shares, underlying shares and debentures
of the Company and/or any of its associated corporations (within
the meaning of Part XV of the SFO as recorded in the register
required to be kept by the Company under section 352 of the SFO
or as otherwise notified to the Company and the Stock Exchange
pursuant to Part XV of the SFO or the GEM Listing Rules:

(i) Long positions in shares of the Company:

EERESTHRAERAEAR
B ) AE o] A5 Bt 55 B iR 47 - A
@gﬁ&ﬁ%%qﬂlﬁ@%é&

RZE-_WE=ZA=+—"H UTEEK
ARalmxmiTRAE (I&eTBRAED R
ARB R/ SEAMAFEEE (FEAFE
S REE GG EXVED) MK - B H
NEEZER BEUNTARAIREZES R
ﬁﬁ;ﬂﬂﬁu;ﬁ%m BTF B M B AT RS 8%
MR AR RIBEES MBAEEE
XV*B?ZGEMJ:FD%E BIZEZIE ARRQ R MR
FreiEes MR A

(i) A2ARGZEFR:
Approximate

percentage of
the Company’s

Name of Director/ Capacity/ Interest in issued share
Chief Executive Nature of interests Shares capital
-9 HEARATREBITRAE
BETRABHA 53/ EuME PR % 2 i ZBAB D
Mr. Liao Daichun Beneficial owner (Note 1) 130,250,000 10.44%
BREXE EnEBA (1)

Ms. Qu Tianyun (‘Ms. Qu”) Interest in a controlled corporation 120,000,000 9.62%

(Note 2)

RERERT(TRLL]) REprEER (ME2)

Mr Yan Ximao Beneficial owner (Note 3) 1,170,000 0.09%
BAmEEE BB A (H53)

Mr. Loy Hak Yu Thomas Interest in a controlled corporation 2,000 0.01%

(“Mr. Thomas Loy”")
AREEE((aREXE]D

(Note 4)

B (HE4)
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EEEHE (A)

(ii) Long positions in shares of associated corporations: (i) MEZEROZ2HFE:
Approximate
percentage of
the Company’s
Name of associated Capacity/ Interest in issued share
Name of Director corporation Nature of interests shares capital
RN
ERITRAE
EENSF LB A 5% EEEE RG22 ZHBANBEDH
Ms. Qu Tianyun Hongkong ZCFT Beneficial owner (Note 2) 120,000,000 9.62%
International Limited
(“ZCFT”) (Note 2)
RR=EZL Hongkong ZCFT Emsa A (f2)
International Limited
([ZCFT)) (B 5E2)
Mr. Thomas Loy Ho Tat Limited Beneficial owner (Note 4) 2,000 0.01%
(“Ho Tat”) (Note 4)
BERELE SEBRAA Emma A ()
(Tx#]) (ftsx4)

Notes: MisE -

1. Mr. Liao Daichun has been the chief executive officer with effect 1. BREXEB-ZE-_—FENA=-1+H
from 20 August 2021, EARTTHAEH -

2. ZCFT is wholly and beneficially owned by Ms. Qu. By virtue of the 2. ZCFTRHRZT2ENREZEAR - R
SFO, Ms. Qu is deemed to be interested in all the Shares held by EEARBEEYN EL4twR AR
ZCFT. ZCFTAT A2 MR MNP A AR

3. Mr. Yan Ximao is an executive Director of the Company. 3. BEREERARNRNITES -

4. Ho Tat is wholly and beneficially owned by Mr. Thomas Loy. By 4. SERERELALEE2ENERNES -
virtue of the SFO, Mr. Thomas Loy is deemed to be interested in BEZBARBHEEDN BB AL

all the Shares held by Ho Tat. RAEARFTERENZ RO EEE

><

m °
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Save as disclosed above and below under the section
headed “Directors’ Rights to Acquire Shares or Debentures”,
at 31 March 2024, none of the Directors or the Chief
Executive and/or any of their respective associates had any
interest or short position in the shares, underlying shares
and debentures of the Company and/or any of its associated
corporations (within the meaning of Part XV of the SFO) as
recorded in the register required to be kept by the Company
under section 352 of the SFO or as otherwise notified to the
Company and the Stock Exchange pursuant to Part XV of
the SFO or the GEM Listing Rules.

DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

Save as disclosed in this Annual Report, at no time during the
Year was the Company or any of its subsidiaries a party to any
arrangements to enable the Directors to acquire benefits by
means of the acquisition of shares in the Company or any other
body corporate.

Save as disclosed in this Annual Report, at no time during the
Year the Directors and the Chief Executive (including their spouses
and children under 18 years of age) had any interest in, or been
granted or exercised, any rights to subscribe for the shares (or
warrants or debentures, as applicable) of the Company or any of
its associated corporations (within the meaning of the SFO).

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

To the best knowledge of the Directors, at 31 March 2024, the
substantial shareholders of the Company had interests or short
positions in the shares or underlying shares of the Company which
would be required 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 as follows:
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=

e®E (&)

Number of
Shares held/ Approximate
Capacity/ interested percentage of
Name nature of interests (Note 4) shareholding
¥ HERER
Ligvi 4=
HE BB B EmitE (5t4)  BRESHBEIHL
Mr. Liao Daichun Beneficial owner (Note 1) 130,250,000 (L) 10.44%
BR&EXE EmlEAa A (1)
Ms. Zhao Rongjing Interest of spouse (Note 2) 130,250,000 (L) 10.44%
e il @i (fsE2)
Ms. Qu Tianyun Beneficial owner, interest in a 120,000,000 (L) 9.62%
controlled corporation (Note 3)
RRERT ERMBA - XEEEEZ (M5E3)
Hongkong ZCFT Beneficial owner (Note 3) 120,000,000 (L) 9.62%

International Limited

EaiA A (HEE3)
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Notes:

1. Mr Liao Daichun has been the chief executive officer with effect from 20
August 2021.

2. Ms. Zhao Rongjing is the spouse of Mr. Liao Daichun, and is deemed
to be interested in the shares which are interested by Mr. Liao Daichun
under the SFO.

3. Hongkong ZCFT International Limited (a company 100% controlled by
Ms. Qu) is interested in 120,000,000 Shares. Accordingly, Ms. Qu is
deemed to be interested in 120,000,000 Shares owned by Hongkong
ZCFT International Limited by virtue of Part XV of the SFO.

4. The letter “L” denotes long position in the Shares.

Save as disclosed above, at 31 March 2024, the Directors are
not aware of any interests and short positions owned by the chief
executive of the Company, or any other parties. No person, other
than the Directors, whose interests are set out in the section
headed “Directors’ and Chief Executive’s Interests and Short
Positions in the Shares, Underlying Shares and Debentures of
the Company and Any Associated Corporations” above, had
registered an interest or short position in the shares or underlying
shares of the Company that was required to be recorded pursuant
to Section 336 of the SFO.
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Directors’ Report (Continued)

SHARE OPTION SCHEME

The Company adopted a Share Option Scheme on 14 August
2018. The purpose of the Share Option Scheme is to recognise
the contribution of, and to provide an incentive to, key staff of
the Group who have contributed or will contribute to the Group
in order to motivate and retain them for the operation and
development of the Group. Further details of the Share Option
Scheme are disclosed in the section headed “Statutory and
General Information — D. Share Option Scheme” in Appendix IV of
the Prospectus.

Up to the date of this Directors’ Report, no share option has been
granted, exercised, lapsed or cancelled under the Share Option
Scheme and there were no outstanding share options under the
Share Option Scheme at 31 March 2024 and at the date of this
Directors’ Report.

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries has purchased,
sold or redeemed any of the Company’s listed securities during
the Year.

RELATED PARTY TRANSACTIONS

Details of the related party transactions undertaken by the Group
in its normal course of business are set out in note 30 to the
consolidated financial statements in this annual report. For the
related party transaction which constituted connected transactions
or continuing connected transactions under the GEM Listing
Rules, they are set out in the paragraph headed “Connected
Transactions and Continuing Connected Transactions” of this
report. It has complied with the disclosure requirements in
accordance with Chapter 20 of the GEM Listing Rules.

CONTRACTS OF SIGNIFICANCE

Save as disclosed under the section headed “Connected
Transactions and Continuing Connected Transactions” below,
there was no contract of significance in relation to the Group’s
business between the Company or any of its subsidiaries and the
substantial shareholders of the Company or any of their respective
subsidiaries during the year ended 31 March 2024.
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Directors’ Report (Continued)

EEEHE (A)

CONNECTED TRANSACTION AND
CONTINUED CONNECTED TRANSACTION

The related party transactions disclosed in note 30 to the
consolidated financial statements are either exempted or
non-exempted continuing connected transactions or connected
transactions which have complied with the disclosure requirements
in accordance with Chapter 20 of the GEM Listing Rules, or not
connected transactions as defined in Chapter 20 of the GEM
Listing Rules.

CHANGE IN DIRECTORS’ INFORMATION

Mr. Yan Ximao, an executive Director, was appointed as an
executive director of Pinestone Capital Limited (stock code: 804)
on 10 August 2023, shares of which are listed on the main board
of the Stock Exchange.

Mr. Chow Chi Wing, an independent non-executive Director, was
appointed as the chief financial officer, the company secretary
and the authorised representative of Wisdom Wealth Resources
Investment Holding Group Limited (stock code: 7) on 6 November
2023, shares of which are listed on the main board of the Stock
Exchange.

Mr. Ho Yuk Ming Hugo, an independent non-executive Director,
retired as the company secretary and authorised representative
of RMH Holdings Limited (stock code: 8437) with effect from 11
March 2024.

Save as disclosed above, the Company is not aware of any other
changes in the directors’ information which are required to be
disclosed pursuant to Rule 17.50A(1) of the GEM Listing Rules
since the publication of annual report for the year ended 31 March
2024 of the Company.

MAJOR CUSTOMERS AND SUPPLIERS

Sales to the Group’s five largest customers accounted for
approximately 53.3% (Previous Year: 69.1%) of the total turnover
(including continuing and discontinued operations) during the Year
and sales to the largest customer included therein amounted to
approximately 18.3% (Previous Year: 26.8%).
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Directors’ Report (Continued)

Purchases from the Group’s five largest suppliers accounted
for approximately 72.4% (Previous Year: 68.6%) of the total
purchases (including continuing and discontinued operations)
during the Year and purchases from the largest supplier included
therein amounted to approximately 21.5% (Previous Year: 36.4%).

None of the Directors or any of their associates or any
shareholders, which, to the best knowledge of the Directors, own
more than 5% of the Company’s issued share capital, had any
beneficial interest in the share capital of any of the first five largest
customers and suppliers of the Group.

SUFFICIENCY OF PUBLIC FLOAT

Based on information publicly available to the Company and within
the knowledge of the Directors of the Company at the date of this
Directors’ Report, the Company has maintained the prescribed
public float under the GEM Listing Rules from 1 April 2023 to the
date of this Directors’ Report.

EVENT AFTER THE YEAR ENDED
31 MARCH 2024

The Group did not have any significant event after the Year and
up to the date of this Annual Report.

AUDIT COMMITTEE

The Audit Committee has reviewed the accounting principles and
practices adopted by the Group and the consolidated financial
statements for the Year.

AUDITOR

Following the resignation of SHINEWING (HK) CPA LIMITED
(“SHINEWING”) as auditors of the Company on 3 April 2023, JH
CPA Alliance Limited (“JHCPA”) was appointed as the auditors of
the Company by the Board with effect from 20 April 2023 to fill in
the vacancy following the resignation of SHINEWING. The Board
had confirmed that there were no other matters or circumstances
in respect of such change of auditors that need to be brought to
the attention of the Shareholders.
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Save as disclosed above, there were no other changes in auditors
of the Company during the preceding three years.

The consolidated financial statements of the Company for the
year ended 31 March 2024 have been audited by JHCPA who
will retire and, being eligible, offer themselves for re-appointment.
A resolution for the re-appointment of JHCPA as auditors of the
Company will be proposed at the forthcoming annual general
meeting of the Company.

On behalf of the Board
Loy Hak Yu Thomas
Chairman

Hong Kong, 28 June 2024
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INDEPENDENT AUDITOR’S REPORT

J JH CPH ALLIANCE LIMITED
PR ALLIANCE B3 2E B BT BN S35 HT PR Tl

To the shareholders of Wan Leader International Limited
(incorporated in the Cayman Islands with limited liability)

Opinion

We have audited the consolidated financial statements of Wan
Leader International Limited (the “Company”) and its subsidiaries
(hereinafter collectively referred to as the “Group”) set out on
pages 82 to 188, which comprise the consolidated statement
of financial position as at 31 March 2024, 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 a 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 2024, and of its consolidated financial performance
and its consolidated cash flows for the year then ended in
accordance with Hong Kong Financial Reporting Standards
(“HKFRSs”) issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA”) and have been properly prepared in
compliance with the disclosure requirements of the Hong Kong
Companies Ordinance.
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Rm 819, 8/F, Peninsula Centre, | A
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
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Annual Report annual report for the financial year ended 31 March 2024

F BE-Z-_NF=A=1T—HILVBRFE2F®

Articles or Articles of Association articles of association of the Company

ARk AR A= R AR A RAREBERAE

Audit Committee audit committee of the Company

BEZEE® RRRIEREE®

Board the board of directors of the Company

BEEg RKRREEE

Board Diversity Policy board diversity policy of the Company

EEEZITLBGR ARABEEFEZTIEBE

Company Wan Leader International Limited

ZAN/NS) EREERBERAF

Company Secretary company secretary of the Company

NEME RABRAWE

CG Code the Corporate Governance Code set out in Appendix C1 to the GEM

Listing Rules

PEEIRTA GEM L35 BIMT $xC1AT &k 2 D Bia T Al

COVID-19 2019 Novel Coronavirus

COVID-19 2019F H A F A" S

Director(s) directors of the Company

BE=x RRFESE

ESG Environmental, Social and Governance

RIR HERER RE g RER

GEM Listing Rules The Rules Governing the Listing of Securities on GEM of The Stock

Exchange of Hong Kong Limited

GEM L3 81 BAEE X 5FAR A FIGEME % L Al

Group Company and its subsidiaries

REE KRR REKE AT

HK Hong Kong Special Administrative Region of the PRC
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NTD

et

PRC or China

#

Prospectus
BlRER

Remuneration Committee

yMEE

RMB
AR

SFO

&7 R S R

Share Offer
f&1h & &

Share Option Scheme
BB REET 2

Stock Exchange
Bt X P

Year

REE
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US$ or USD
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%
%
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5 September 2018
—E-NFNARA

nomination committee of the Company

ARFHEREREE

New Taiwan dollar
e

People’s Republic of China
hEEARLME

Prospectus of the Company dated 28 August 2018
AAFHBBMAZZE-NFNAZTN\BZHRER

remuneration committee of the Company

ARRIHFMEES

Renminbi

AR

Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong)
B BRI (BB EDIFEST1E)

the Public Offer and the Placing as defined in the Prospectus
BRERMATHAREE RS

share option scheme adopted by the Company on 14 August 2018
AARRZZE—NFN\A B EHER 28R ETE

the Stock Exchange of Hong Kong Limited
BERHMEXHMBRAFA

financial year ended 31 March 2024
HEZZT-_NF=A=+—HLVBFE

Hong Kong dollar
BT

United States dollar
ETT

per cent
Btk
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