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This announcement, for which the Directors collectively and individually accept full
responsibility, includes particulars given in compliance with the GEM Listing Rules for
the purpose of giving information with regard to the Company. The Directors, having
made all reasonable enquiries, confirm that to the best of their knowledge and belief the
information contained in this announcement is accurate and complete in all material
respects and not misleading or deceptive, and there are no other matters the omission of
which would make any statement herein or this announcement misleading.

This announcement will remain on the “Latest Listed Company Information” page of the
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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 of the Stock Exchange and no assurance
is given that there will be a liquid market in the securities traded on
GEM.

This report, for which the directors (the "Directors”, and each, a
‘Director”) of Kwong Man Kee Group Limited (the “Company’, together
with its subsidiaries, the “Group”) collectively and individually accept
full responsibility, includes particulars given in compliance with the
Rules Governing the Listing of Securities on GEM of the Stock Exchange
(the "GEM Listing Rules”) for the purpose of giving information with
regard to the Company. The Directors, having made all reasonable
enquiries, confirm that to the best of their knowledge and belief the
information contained in this report is accurate and complete in all
material respects and not misleading or deceptive, and there are no
other matters the omission of which would make any statement herein or
this report misleading.

This report will remain on “Latest Listed Company Information” page
of the website of the Stock Exchange at www.hkexnews.hk for at least
7 days from the date of its posting and the Company’s website at
www.kmk.com.hk.
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Dear Shareholders,

On behalf of the Board of Directors (the “Board”) of the Company, | am
pleased to present the annual report of the Company for the year ended
31 March 2026.

Review

As a leading contractor in the car park flooring industry in Hong
Kong and Macau, we provide (i) flooring services, which involve
the application of proprietary floor coating products for the purpose
of providing a colourful, slip-resistant, hard-wearing surface that is
resistant against water and petrochemicals; (ii) ancillary services, which
include specialised texture painting and waterproofing works; and
(iii) sales of flooring and waterproofing materials. Our target segment
ranges from mid to high end projects in the relevant markets.

During the year ended 31 March 2026, the revenues from Hong Kong
and other Asian regions were approximately HK$161.9 million and
approximately HK$4.4 million (2025: approximately HK$166.8 million
and approximately HK$122,000), respectively. The revenue from other
Asian regions, namely Macau and Malaysia, were approximately HK$3.0
million and approximately HK$1.4 million (2025: Nil and approximately
HK$122,000), respectively.

During the past year, the Group faced various challenges including
intense market competition, cost cutting initiative by the Group’s
customers, geopolitical tension and volatility and the slowdown of Hong
Kong’s economy growth momentum. Nonetheless, with the leadership
of our management team and collaboration of all our employees,
the Group remains focused on navigating the challenging business
environment and overcoming difficulties.

Looking Forward

In spite of these challenges, the Group will continue to uphold a
prudent approach in the coming year. We are actively implementing
(i) diversification strategies to reduce business risks and enhance
revenue by exploring investment opportunities globally, with a particular
focus on emerging economies in Asia; (ii) comprehensive measures
to manage operating costs and streamline administrative expenses;
and (iii) business strategies for retention and/or expansion of the
Group’s market share in ancillary services to broaden revenue base
of the Group. These initiatives are aimed at promoting healthy and
sustainable growth of the Group, thereby enhancing the interests of
the shareholders of the Company and ensure favourable returns on
investments during periods of economic volatility.
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Also, it is expected that the property market will gradually recover
with structural demand for quality housing and infrastructure and
ongoing urban development initiative. The Group is therefore cautiously
optimistic of the medium- to long-term prospects of the property market.

The Group is committed to upholding its competitive advantage and
market leadership in the car park flooring and waterproofing sectors,
which have consistently been the foundational elements contributing to
the success of our business.

Appreciation

On behalf of the Group, | would like to express my gratitude and sincere
appreciation to all customers, suppliers, subcontractors, business
partners and professional parties for their support during these
challenging times. | also take this opportunity to thank our management
and employees for their contribution and commitment throughout the
year.

Kwong Man Kee Group Limited
Kwong Chi Man
Chairman and Executive Director

Hong Kong, 25 June 2026
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PROFILE OF DIRECTORS AND SENIOR MANAGEMENT
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EXECUTIVE DIRECTORS

Mr. KWONG Chi Man (B&X), aged 70, is the chairman of the Group.
Mr. Kwong is mainly responsible for the leadership and management
of the Board and strategic planning of the Group. Mr. Kwong was
appointed as an executive Director on 30 May 2016. He is a director of
all subsidiaries of the Group.

Mr. Kwong has accumulated over 40 years of experience in the
construction industry. Mr. Kwong entered into the construction industry
as a sole proprietor with the business registration of Kwong Man
Kee Engineering in 1982. Mr. Kwong started the car park flooring
business in 2003 and in 2005 undertook projects from major property
developers, architects, main contractors and government bodies. In
2008, Mr. Kwong became a shareholder and director of Kwong Man
Kee Engineering Limited (“KMK”) and subsequently became the sole
shareholder of KMK in 2013. Mr. Kwong has accumulated over 20 years
of experience in the car park flooring industry.

Mr. Yip Kong Lok (¥784%), aged 50, is an executive Director and chief
executive officer of the Group and is principally responsible for the
business development, overall management and business operations
of the Group. Mr. Yip first joined the Group in November 2003 on a part
time basis to promote the Group’s business. In August 2015, Mr. Yip
took up the position of manager of KMK on a full time basis. Mr. Yip
has accumulated over 20 years of experience in the car park flooring
industry. Mr. Yip is a director of all subsidiaries of the Group except
Victor Ease Limited.

Mr. Yip graduated from The University of British Columbia in May
1997 with a bachelor’'s degree in civil engineering with distinction and
subsequently obtained a master’'s degree in engineering from the same
university in May 1998.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Ms. Yu Wan Wah Amparo (R#Z%), aged 51, was appointed as an
independent non-executive Director on 24 September 2016. Ms. Yu has
accumulated experience in the civil and geotechnical engineering field
when she was employed from 1998 to 2005 by Greg Wong & Associates
Limited, a civil and structural engineering company in Hong Kong. In
2012, Ms. Yu commenced her legal career and she was admitted as a
solicitor of the High Court of Hong Kong in April 2014.

Ms. Yu obtained a bachelor’s degree in civil engineering from the
University of British Columbia in May 1997 and a master’'s degree
in engineering (civil) from Cornell University (USA) in May 1998.
In November 2007, Ms. Yu further completed a master’'s degree in
engineering (industrial engineering and logistics management) from the
University of Hong Kong. In December 2010, Ms. Yu obtained her Juris
Doctor degree and subsequently the Postgraduate Certificate in Laws
(PCLL) in July 2011, both from the Chinese University of Hong Kong.

Mr. Wat Danny Hiu Yan (fEEHT), aged 50, was appointed as an
independent non-executive Director on 24 September 2016. Mr. Wat
has accumulated more than 10 years of experience in the civil and
geotechnical engineering field when he was employed from August
1998 to November 2009 by Mott MacDonald Hong Kong Limited, a
global management, engineering and development consultancy firm.
Mr. Wat is a director of Kin Wah Hong Paper Limited, a company with
the principle business of paper agency and distributorship in Hong
Kong.

Mr. Wat has been a member of the Hong Kong Institution of Engineers
(Civil Discipline) since March 20083.

Mr. Wat graduated from the University of British Columbia in May 1997
with a bachelor’s degree in civil engineering and subsequently obtained
a master’s degree of Engineering (Civil) from Cornell University (USA) in
May 1998.
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PROFILE OF DIRECTORS AND SENIOR MANAGEMENT
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Ms. To Yee Man (k=) aged 42, was appointed as an independent
non-executive Director on 5 February 2024. Ms. To has accumulated
more than 19 years of experience in corporate governance, mergers
and acquisitions, auditing and financial management. Ms. To began
her working career at Ernst and Young, an international accounting
firm. Ms. To previously served as the financial controller and company
secretary of two Main Board listed companies, including China VAST
Industrial Urban Development Company Limited (stock code 6166) and
Central China New Life Limited (stock code 9983). She is currently the
chief financial officer of a non-listed company primarily responsible
for the financial and accounting matters and the company secretary of
China Wan Tong Yuan Holdings Limited (stock code: 6966).

Ms. To graduated from The Hong Kong University of Science
and Technology and obtained a bachelor's degree of Business
Administration in Operations Management and Accounting in 2006.
Ms. To is currently a member of The Hong Kong Institute of Certified
Public Accountants.

SENIOR MANAGEMENT

Mr. Choi Wai Hung (£:{2i%), aged 62, joined the Group as the financial
controller and company secretary in December 2017. He is responsible
for overall financial management and company secretarial matters of
the Group. He also supports the management on strategic and financial
planning and funding matters in relation to the business development of
the Group.

Mr. Choi has over 30 years of experience in financial management,
financial control, auditing, treasury, taxation as well as various projects
regarding mergers and acquisitions and initial public offerings. During
the course of his professional career, he had the opportunity to hold
various senior accounting and finance positions in company listed on
the Main Board of the Stock Exchange, international corporation and
other well-established companies in various industries.

Mr. Choi obtained his diploma in accounting at Hong Kong Shue Yan
College (now known as Hong Kong Shue Yan University) in 1990 and
obtained his master's degree in management majored in accounting
at Dongbei University of Finance and Economics, People’s Republic of
China in 2010. He has been a member of the Hong Kong Institute of
Certified Public Accountants and a fellow member of the Association of
Chartered Certified Accountants since 1999 and 2003, respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS —

EEE N W R 2 M

BUSINESS AND FINANCIAL REVIEW

The Group is principally engaged in Hong Kong car park flooring
industry. We provide (i) flooring services, which involve the application
of proprietary floor coating products for the purpose of providing a
colorful, slip-resistant, hard wearing surface that is resistant against
water and petrochemicals; (ii) ancillary services, which include
specialised texture painting and waterproofing works; and (iii) Sales of
flooring and waterproofing materials. Our target segment ranges from
mid to high end projects in the relevant markets.

During the year ended 31 March 2026, the revenues from Hong Kong
and other Asian regions were approximately HK$161.9 million and
approximately HK$4.4 million (2025: approximately HK$166.8 million
and approximately HK$122,000), respectively. The revenue of the other
Asian regions includes the revenue of approximately HK$3.0 million and
approximately HK$1.4 million (2025: Nil and approximately HK$122,000)
from Macau and Malaysia, respectively.

For the year ended 31 March 2026, the Group recorded total revenue
of approximately HK$166.3 million as compared with the total revenue
of approximately HK$166.9 million for the corresponding period of
the previous year, and the Group’s profit attributable to owners of the
Company increased from approximately HK$8.2 million for the year
ended 31 March 2025 to approximately HK$13.8 million for the year
ended 31 March 2026.

Revenue

The flooring services segment was the focus among our business
segments for the year ended 31 March 2026. It involves the application
of proprietary floor coating products for the purpose of providing a
colorful, slip-resistant, hard wearing surface that is resistant against
water and petrochemicals. During the year ended 31 March 2026, the
revenue from the flooring services dropped by approximately 26.3% or
approximately HK$34.7 million to approximately HK$97.3 million (2025:
approximately HK$132.1 million). The decrease in revenue of flooring
services was principally caused by (i) the decrease in projects awarded
and (ii) the decrease in number of projects with higher contract sum as
compared with the year ended 31 March 2025.

The ancillary services segment includes specialised texture painting
and waterproofing works. During the year ended 31 March 2026, the
revenue from ancillary services increased by approximately 97.8% or
approximately HK$33.3 million to approximately HK$67.3 million (2025:
approximately HK$34.0 million). The dramatic increase in revenue of
ancillary services was principally attributed to the increase in projects
awarded.
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MANAGEMENT DISCUSSION AND ANALYSIS

The sales of materials segment include the sales of flooring and
waterproofing materials. During the year ended 31 March 2026,
the revenue from the sales of materials increased by approximately
HK$769,000 to approximately HK$1.6 million (2025: approximately
HK$852,000).

In total, the revenue decreased slightly from approximately HK$166.9
million for year ended 31 March 2025 to approximately HK$166.3 million
for year ended 31 March 2026.

A breakdown of the revenue is listed below:
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Year ended 31 March
HE=A=1t—-HILEE

2026 2025

HK$ BT —ERE ZECRE
Flooring services 3T SRR AR 97,347,390 132,057,898
Ancillary services IRE RS 67,307,287 34,025,524
Sales of materials SHEM B 1,621,103 851,727
166,275,780 166,935,149

Gross profit and gross profit margin

The Group’s gross profit increased by approximately HK$2.4 million,
or 4.6% from approximately HK$51.7 million for the year ended 31
March 2025 to approximately HK$54.1 million for the year ended
31 March 2026. The gross profit margin of the Group increased
from approximately 31.0% for the year ended 31 March 2025 to
approximately 32.5% for the year ended 31 March 2026. The increase
in gross profit was mainly caused by the increase in number of projects
with high profit margin as compared with the year ended 31 March
2025.

Other income and other gains or losses, net

For the year ended 31 March 2026, the Group incurred net losses
of approximately HK$2.3 million as compared with net losses of
approximately HK$2.1 million for the corresponding period of the
previous last year. The net losses for the year ended 31 March 2026
were primarily due to the fair value losses of approximately HK$2.5
million (2025: approximately HK$1.6 million) on the financial assets with
reference to the valuation performed by an independent professional
valuer.

EFRERE
REBEMNEFNmEBEE-_E-_AF=-A=+—AL
F & #751,700,0007% 7T 3 0 492,400,000 7T 5%
H46% 2B E_E-_AF=ZRA=T—HILFE
#)54,100,000 T - AEBEMWENERBE-T
THFZA=ZTHLEFELNIORENEEE
TE-RFZA=1+—BILtFEH325% - EF
ENFERHRNENERRSBEENEEREES

CTHEZAZT-HULFERLEREMR
g(o

EMM&EM&E&E&E%%
BE-Z-_R"E=ZA=+—HILFE  A£EBE
@Eﬁ%%%ﬁ%@z,soo,ooo,%m mEFERBEA
E18F 542,100,000 - RBZE-Z - F
“ACT-BLEEELEEFEIERMNEZ
EBVEEGEMMETHEENELNSR
EEATEBIEFELH2,500,0008T(ZE=-F
£ 1 471,600,000 7T) °

KWONG MAN KEE GROUP LIMITED B X st &£ B B R & 7



12

MANAGEMENT DISCUSSION AND ANALYSIS
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Reversal of/(provision for) impairment loss on trade and retention
receivables, contract assets and other receivables

For the year ended 31 March 2026, the impairment loss on trade and
retention receivables and contract assets and other receivables of
approximately HK$68,000 was reversed (2025: provision for impairment
loss of approximately HK$4.5 million).

Impairment loss is calculated under expected credit loss model with
reference to the expected credit loss rates, which were determined
based on the Group’s internal and historical credit loss data, the days
past due (as is applicable) and the probability of default of customers,
and also taking into account the forward-looking information. The details
of the measurement are set out in Note 3.1(c) to the consolidated
financial statements in this report.

General and administrative expenses

General and administrative expenses of the Group increased from
approximately HK$32.7 million for the year ended 31 March 2025 to
approximately HK$33.0 million for the year ended 31 March 2026.
General and administrative expenses consist primarily of staff cost,
depreciation, professional fee and other general administrative
expenses.

Impairment loss of an associate

Impairment loss of an associate relates to the Group’s 40% equity
interest in an associate principally engaged in provision of a car-sharing
platform and motor beauty in Hong Kong and China, respectively.

For the year ended 31 March 2026, the Group conducted an
impairment review on its investment in the associate with reference to
its recoverable and carry amounts. No impairment loss on the interest
in the associate was provided or reversed in the profit and loss for the
year ended 31 March 2026 (2025: impairment loss of approximately
HK$497,000).

An impairment loss is recognised when the carrying amount of an asset
exceeds its recoverable amount. The recoverable amount is determined
as the higher of the asset's fair value less costs of disposal and its value
in use.

Income tax expense

Income tax expense for the Group was approximately HK$3.5 million for
the year ended 31 March 2026 as compared with income tax expense
of approximately HK$3.2 million for the year ended 31 March 2025.
The increase of income tax expense was mainly due to the increase in
taxable profit for the year ended 31 March 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

Profit for the year attributable to owners of the Company

As a result of the foregoing, the profit attributable to owners of the
Company increased from approximately HK$8.2 million for the year
ended 31 March 2025 to approximately HK$13.8 million for the year
ended 31 March 2026.

OUTLOOK

The Hong Kong property market has exhibited early signs of recovery,
with overall transaction volumes rebounding and first-hand private
residential registrations increasing in recent months. However,
developers remain prudent in their development strategies in view of
high unsold housing inventory, liquidity constraints, and continued
volatility in property prices. Macroeconomic uncertainty and geopolitical
tensions continue to weigh on near-term sentiment, contributing to a
cautious outlook for the sector. Concurrently, the Company continues
to face rising operating costs, including direct labour and material
expenses, alongside keen competition in the market.

Looking ahead, the Group remains cautiously optimistic of the medium-
to long-term prospects of the property markets in Hong Kong. Structural
demand for quality housing and infrastructure, coupled with ongoing
urban development initiatives, is expected to underpin market resilience
over time. Against this backdrop, the Group will continue to sharpen
its competitive edge through (i) pursuing diversification strategies to
reduce business risks and exploring potential investment opportunities
that broaden the Group's market presence; (ii) strengthening our
foothold in ancillary services such as specialist texture painting and
waterproofing works, where demand remains steady and offers avenues
for growth; and (iii) implementing measures to manage operating costs
and streamline administrative expenses, ensuring efficiency and agility
in a competitive car park flooring market.

These initiatives are designed to reinforce the Group’s market
positioning, safeguard shareholder value, and ensure sustainable
returns as the property sector gradually stabilizes and new
opportunities emerge.

LIQUIDITY AND FINANCIAL RESOURCES

As at 31 March 2026, the Group had cash and cash equivalents of
approximately HK$30.3 million (2025: approximately HK$33.4 million).
The Group’s current ratio was approximately 2.6 times as at 31 March
2026 compared to approximately 2.8 times at 31 March 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS —
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The total interest-bearing borrowings (including bank borrowings and
lease liabilities) of the Group as at 31 March 2026 were approximately
HK$15.5 million (2025: approximately HK$9.1 million). Of the bank
borrowings, approximately HK$1.6 million (2025: approximately
HK$1.1 million) were short-term loans repayable within one year and
approximately HK$13.1 million (2025: approximately HK$5.9 million)
were long-term loans repayable after one year. Such borrowings were
denominated in Hong Kong dollars. The borrowings were secured
by the Group’s certain assets with carrying amount of approximately
HK$49.8 million as at 31 March 2026 (2025: approximately HK$32.5
million).

As at 31 March 2026, the Group had total assets of approximately
HK$195.9 million (2025: approximately HK$179.9 million) which were
financed by total liabilities and total equity of approximately HK$54.2
million and approximately HK$141.7 million (2025: approximately
HK$50.1 million and approximately HK$129.8 million), respectively. The
Board considers that the Group has sufficient financial resources to
meet its funding requirements at all times.

CHARGES ON THE GROUP’S ASSETS

As at 31 March 2026, certain assets including property, plant
and equipment and right-of-use assets with carrying amounts of
approximately HK$15.1 million and approximately HK$33.3 million
(2025: approximately HK$8.9 million and approximately HK$22.1
million), respectively, and investment in an insurance contract with a
carrying amount of approximately HK$1.5 million (2025: approximately
HK$1.4 million), were charged to secure banking facilities of
approximately HK$37.2 million (2025: approximately HK$24.5
million). As at 31 March 2026, approximately HK$22.5 million (2025:
approximately HK$17.5 million) of the banking facilities were unutilised.

GEARING RATIO
The gearing ratio of the Group as at 31 March 2026 was approximately
9.9% (2025: approximately 6.6%).

The gearing ratio is calculated based on the total interest-bearing
borrowings divided by the total capital of approximately HK$157.3
million as at 31 March 2026 (2025 approximately HK$138.9 million).
The total capital of the Group is calculated as total equity plus total
borrowings.

CAPITAL STRUCTURE

The shares of the Company were listed on GEM of the Stock Exchange
on 13 October 2016. The share capital of the Company only comprises
of ordinary shares.

As at 31 March 2026 and 2025, the Company’s issued share capital

was HK$5,974,440 and the number of its issued ordinary shares was
597,444,000 of HK$0.01 each.
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MANAGEMENT DISCUSSION AND ANALYSIS

SIGNIFICANT INVESTMENTS, MATERIAL ACQUISITIONS AND
DISPOSALS OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

On 17 March 2025, KMK as Purchaser entered into a Preliminary
Agreement for the acquisition of a Property situated at “Workshop A, G/
F, On Shing Industrial Building, No. 2-16, Wo Liu Hang Road, Fo Tan,
Sha Tin, New Territories” and including thereto all the fixture and fittings
at a Consideration in the sum of HK$18,300,000.

Completion took place on 2 June 2025. Upon Completion, the Property
is held by the Company through its wholly-owned subsidiary. The
Directors of the Company consider that it is in the interests of the Group
to acquire the Property as a self-owned warehouse. The Acquisition
shall secure storage space for the goods of the Group, save on rental,
goods storage, and renovation expenses in the long run, and improve
the efficiency of the Group’s operations.

For further details in relation to the above Acquisition, please refer to
the announcements of the Company dated 24 March 2025 (where the
capitalised terms hereinabove shall have the same meaning as those
defined in the announcement) and 2 June 2025.

Save as disclosed in this report, there was no significant investment
held by the Group nor any material acquisition or disposal of subsidiary,
associate and joint venture for the year ended 31 March 2026.

FUTURE PLANS FOR MATERIAL INVESTMENTS OR CAPITAL
ASSETS

Save as disclosed in this report, the Group did not have other plans for
material investments or capital assets as of 31 March 2026.

RISK OF FOREIGN EXCHANGE FLUCTUATIONS

The group’s assets, liabilities, revenues and expenses are mainly
denominated in Hong Kong dollars (“HK$"), Macau Pataca (“MOP”) and
Malaysian Ringgit (“MYR”). The exchange rates fluctuations of MOP
and MYR against HK$ are primarily arising from the operations of the
Group’s subsidiaries in Macau and Malaysia. In considering of their
size of the operations, the Group considers the risk of foreign exchange
fluctuations of MOP and MYR against HK$ are insignificant to the
Group.

The Group does not have foreign currency hedging arrangement but will
closely monitor the exposure and take measures when necessary.
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MANAGEMENT DISCUSSION AND ANALYSIS
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TREASURY POLICY

The Group adopted a prudent financial management approach
towards its treasury policies and maintained a healthy liquidity position
throughout the reporting year. To manage liquidity risk, the Board
closely monitors the Group’s liquidity position to ensure that the liquidity
structure of the Group’s assets, liabilities and commitments can meet its
funding requirements from time to time.

EMPLOYEES AND REMUNERATION POLICIES

As at 31 March 2026, the Group had 70 employees in total (2025: 64
employees). The employee costs of the Group (including directors’
emoluments and management, administrative and operational staff
costs) for the year ended 31 March 2026 were approximately HK$34.5
million (2025: approximately HK$30.3 million).

As at 31 March 2026, the gender ratio for the Group’s employees was
approximately 83% male and approximately 17% female, compared to
approximately 78% male and approximately 22% female in 2025. The
decline in female representation reflects the challenges of attracting
women into construction industry which are heavily manual-labor
oriented. The Company emphasises a merit-based recruitment
policy and is actively working toward a more balanced workforce.
By promoting fair employment practices and encouraging diversity,
the Group aims to gradually increase female participation. Further
details relating to the Group’s diversity approach can be found in the
Company's 2026 ESG report.

The Group remunerates its employees based on their performance,
working experience and with reference to the prevailing market
conditions. On top of basic remuneration, discretionary bonus may
be granted to senior management and staff members by reference to
the Group’s performance as well as individual's performance. Other
staff benefits include medical benefits, mandatory provident fund and
sponsorship of training courses. Share options may also be granted to
eligible employees as incentives or rewards for their contribution to the
Group.

CONTINGENT LIABILITY
As at 31 March 2026 and 2025, the Group did not have any significant
contingent liabilities.

COMMITMENTS

Saved as disclosed in Note 31 to the consolidated financial statements,
the Group has no other material commitment as at 31 March 2026 and
2025.
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CORPORATE GOVERNANCE REPORT

INTRODUCTION

Pursuant to Rule 18.44(2) of the GEM Listing Rules, the Board is
pleased to present the corporate governance report of the Company for
the year ended 31 March 2026.

The Company has made continued efforts to incorporate the key
elements of sound corporate governance in its management structures
and internal control procedures. The Company is committed to
maintaining a high standard of corporate governance, the principles
of which serve to uphold a high standard of ethics, transparency,
responsibility and integrity in all aspects of business, and to ensure
that affairs are conducted in accordance with applicable laws and
regulations.

The Board believes that good and effective corporate governance
practices are keys to obtaining and retaining the trust of the
shareholders of the Company (the “Shareholders”) and other
stakeholders, and essential for encouraging accountability and
transparency which are key to the continued success of the Group and
to create long-term value for the Shareholders.

CORPORATE GOVERNANCE PRACTICE

The Board is responsible for performing the corporate governance
duties set out in the Corporate Governance Code (the “CG Code”)
as set out in Appendix C1 of the GEM Listing Rules, which includes
developing and reviewing the Company’s policies and practices
on corporate governance, training and continuous professional
development of Directors, and reviewing the Company’s compliance

with the code provision in the CG Code and disclosures in this report.

The Company has complied with the principles and applicable code
provisions of the CG Code for the year ended 31 March 2026.
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CORPORATE GOVERNANCE REPORT
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DIRECTORS’ SECURITIES TRANSACTIONS
The Company has adopted Rules 5.48 to 5.67 of the GEM Listing Rules
as the code of conduct for securities transactions by the Directors in
respect of the Shares (the “Code of Conduct”).

Having made specific enquiries to all Directors, each of them has
confirmed that he/she has fully complied with the required standard
of dealings set out in the Code of Conduct during the year ended 31
March 2026.

The Code of Conduct also applies to relevant employees, who are likely
to be in possession of inside information in relation to the Company
or its securities, in respect of their dealings in the securities of the
Company. No incident of non-compliance of the Code of Conduct by
such relevant employees during the year ended 31 March 2026 and up
to the date of this report was noted by the Company.

BOARD OF DIRECTORS

The Board assumes responsibility for leadership and control of the
Company, and is collectively responsible for directing and supervising
the Company’s affairs. The Board meets regularly for considering,
reviewing and/or approving matters relating to, among others, the
financial and operating performance, as well as, the overall strategies
and policies of the Company. Additional meetings are held when
significant events or important issues are required to be discussed and
resolved.
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CORPORATE GOVERNANCE REPORT

Responsibilities of the Directors
The Directors’ responsibilities include, inter alia:

o To attend regular Board meetings focusing on business strategy,
operational issues and financial performance;

. To review annual budgets for the Group;

o To monitor the quality, timeliness, relevance and reliability of
internal and external reporting;

o To consider and approve the consolidated financial statements
in interim and annual reports, announcements and press
releases of interim and annual results;

o To focus on matters affecting the Company’s overall strategic
policies, finances and interest of the Shareholders;

o To consider and approve disclosable transaction(s);
o To consider dividend policy and dividend amount; and
o To review and monitor the corporate governance policies and

practices of the Group to ensure compliance with the legal and
regulatory requirements.

The Company has taken out director and officer liability insurance to
cover liabilities arising from legal action against the Directors.
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CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Our Chairman, Mr. Kwong Chi Man is responsible for providing
leadership to, and overseeing the functioning of, the Board to
ensure that it acts in the best interests of the Group and determines,
monitors and oversees our Group-wide strategies, policies, annual
budgets, business plans and culture, evaluates the performance of the
Company, and supervises the management of the Company. He is also
responsible for ensuring Board meetings are planned and conducted
effectively, including setting the agenda for each Board meeting,
taking into account matters proposed by Directors and the Company
Secretary, and active participation by our non-executive Director and
all INEDs. He actively encourages all Directors to voice their opinion
and be fully engaged in the Board’s affairs to ensure the Board's
effective functioning. The Board, under his leadership, has adopted
good corporate governance practices and procedures and taken
appropriate steps to promote effective communication and ongoing
engagement with Shareholder. Working with our executive Directors
and senior management of the Group, Mr. Kwong Chi Man presents
annual budgets to the Board for consideration and approval, and
ensures that the Board is fully supportive of the funding requirements
of the Group. With the assistance of our senior management of the
Group, our executive Directors ensure that the funding requirements
of the businesses are met and monitor the operating and financial
performance of the businesses against plans and budgets.

Our Chief Executive Officer, Mr. Yip Kong Lok is responsible for
providing the daily operations of the Group and the implementation of
business policies, objectives and plans as formulated and adopted by
the Board, and is accountable to the Board for the overall operation of
the Group.

Given the position of Chairman was held by Mr. Kwong Chi Man and the
position of Chief Executive Officer was held by Mr. Yip Kong Lok, clear
division between the Chairman and the Chief Executive Officer was in
place to ensure a balance of power and authority. The Board believes
that the extensive experience and knowledge of Mr. Kwong Chi Man
and Mr. Yip Kong Lok, together with the support of the management,
shall strengthen the solid and consistent leadership of the Group,
which, the Board believes, is for the best interest of the Group and the
Shareholders.
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Composition
The composition of the Board up to the date of this report is set out as
follows:

Executive Directors
Mr. Kwong Chi Man (Chairman) (re-elected on 23 August 2024)

Mr. Yip Kong Lok (Chief Executive Officer) (re-elected on
23 August 2024)

Independent non-executive Directors

Ms. Yu Wan Wah Amparo (re-elected on 29 August 2025)
Mr. Wat Danny Hiu Yan (re-elected on 29 August 2025)
Ms. To Yee Man (re-elected on 23 August 2024)

There is no financial, business, family or other material/relevant
relationship among members of the Board.

All Directors have distinguished themselves in their field of expertise,
and have exhibited high standards of personal and professional ethics
and integrity. The profiles of the Directors are set out in the section
headed “Profile of Directors and Senior Management” on pages 7 to 9
of this report.

With the various experience of the executive Directors and the
independent non-executive Directors (the “INEDs”) and the nature of
the Group’s business, the Company recognises the benefits of having
a Board with well-balanced experience and qualification to maintain
a sustainable business development of the Group in long run. In
recognition of the Company’s commitment to a well-balanced Board,
the nomination committee of the Company is entrusted to review the
Company’s human resources policy and recruitment process to ensure
the effectiveness of the policy.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

In compliance with rule 5.05A, 5.05(1) and (2) of the GEM Listing Rules,
the Company has appointed three INEDs representing at least one-third
of the Board and at least one of whom has appropriate professional
qualifications, or accounting or related financial management expertise.
As such, there is a strong element in the Board to provide independent
judgment.

The Company has received an annual confirmation of independence
from each of the INEDs pursuant to Rule 5.09 of the GEM Listing Rules.
The Company considers the INEDs to be independent as at the date of
this report.

In addition to regular Board meetings, pursuant to code provision C.2.7
of the CG Code, during the year ended 31 March 2026, a meeting
among the chairman and the Independent non-executive Directors was
held without the presence of other Directors.

TERMS OF APPOINTMENT AND RE-ELECTION OF DIRECTORS
Each executive Director has entered into a service agreement with the
Company for a fixed term of three years and will continue thereafter
until terminated by either party giving not less than three months’ written
notice to the other party.

The service agreements and/or letters of appointment of the Directors
are subject to termination in accordance with their respective terms.
They can be renewed in accordance with the articles of association of
the Company (“Articles”) and the applicable GEM Listing Rules.

As required under the Articles, all Directors are subject to election by
the Shareholders of the Company at the first general meeting after their
appointment. At every annual general meeting of the Company at least
one-third of the Directors for the time being shall retire from office by
rotation, provided that every Director (including those appointed for a
specific term) shall be subject to retirement by rotation at least once
every three years. A retiring Director shall be eligible for re-election
thereat.
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ANNUAL GENERAL MEETING AND DIRECTORS’ ATTENDANCE
An annual general meeting was held on 29 August 2025 during the year
ended 31 March 2026 with all Directors present throughout the meeting.

BOARD MEETINGS

Five Board meetings were respectively held on 27 June 2025, 29
August 2025, 27 November 2025, 3 March 2026 and 27 March 2026
during the year ended 31 March 2026. The individual attendance record
of the Board meetings is set out as follows:
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Number of Board Meetings
attended/eligible to attend

BHiE/AERLE
Name of Directors BEnE EEE2g2NEE
Mr. Kwong Chi Man BEEE 5/5
Mr. Yip Kong Lok EEgL s 5/5
Ms. Yu Wan Wah Amparo SREEZL 5/5
Mr. Wat Danny Hiu Yan JERERT S A 5/5
Ms. To Yee Man e 5/5

The Company plans regular Board and Board committees meeting
schedules for the year in advance and provides electronic means of
communication, so as to facilitate attendance and active participation
of Directors in the meetings. Notice of regular Board meetings are
given to all Directors at least 14 days before the meeting, while
reasonable notice is generally given for other Board meetings and
Board committees meetings. Board members are provided with agenda
and accompanying Board papers with adequate information for their
review at least 3 days before the Board or Board committees meetings.
All Directors and/or Board committees members are given opportunities
to include matters in the agenda for Board meetings and/or Board
committees meetings.

To facilitate the decision-making process, the Directors and the
Committees members are free to have access to the management for
enquiries and to obtain further information, when required. Also, each
Director, upon reasonable request, may seek independent professional
advice at the Company’s expense to assist them in performing their
duties to the Company.
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The Board will convene a physical meeting to consider any matter in
which a substantial shareholder or a Director has a conflict of interest
which the Board has determined to be material. INEDs who, and whose
close associates, have no material interest in the transaction should be
present at that Board meeting. A Director shall abstain from voting and
not be counted in the quorum at meetings for approving transactions in
which such Director or any of their associates have a material interest.

After the Board or Board committees meeting, draft and final minutes
which record the matters considered and decisions reached as well
as the concern raised by Directors or dissenting views expressed are
circulated to all Directors and Committees’ members for comments and
records. Minutes of Board meetings and meetings of Board Committees
are kept by the company secretary of the Company and are available
for inspection by the Directors at all times.

CORPORATE GOVERNANCE FUNCTIONS

The Board also responsible for the corporate governance functions
under code provision A.2.1 of the CG Code which includes (i) to
develop and review the Company’s policies and practices on corporate
governance; (i) to review and monitor the training and continuous
professional development of Directors and management; (iii) to review
and monitor the Company’s policies and practices on compliance with
legal and regulatory requirements; (iv) to develop, review and monitor
the code of conduct applicable to employees and Directors; and (v) to
review the Company’s compliance with the CG Code and disclosure
in the Corporate Governance Report. For the year ended 31 March
2026, the Board has reviewed and discussed the corporate governance
policies of the Group, the Group’s compliance with the CG Code and
disclosure in this Corporate Governance Report.

The Board is satisfied with the implementation and effectiveness of the
corporate governance policies of the Group.
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FUNCTIONS OF THE BOARD AND MANAGEMENT

The Board supervises the management of the business and affairs of
the Company and ensures that it is managed in the best interests of the
Shareholders as a whole while taking into account the interest of other
stakeholders. The Board is primarily responsible for formulating the
business strategy, reviewing and monitoring the business performance
of the Group, reviewing and approving the financial statements and
annual budgets as well as directing and supervising the management of
the Company. Execution of operational matters and the powers thereof
are delegated to the management by the Board with clear directions.
The Board is provided with periodic management reports to give a
balanced and understandable assessment of the performance, position,
recent development and prospect of the Group in sufficient details.

Independent non-executive Directors

The regular attendance and active participation of INEDs in Board
meetings brings a diverse range of expertise, skills and independent
judgment on issues relating to the Group’s strategies, performance,
resources, key appointments, conflicts of interests and management
process to ensure that accountability, the interests of all Shareholders
and standards of conduct have been duly considered. Each of the
INEDs, has confirmed in writing his/her independence to the Company
and the Board considers that all the INEDs are independent.

TRAINING OF DIRECTORS AND PROFESSIONAL
DEVELOPMENT

To assist the Directors’ continuing professional development, the
Company recommends Directors to attend relevant seminars to develop
and refresh their knowledge and skills. The Directors also participated
in continuous professional development programmes such as external
seminars and forums organised by qualified professionals, to develop
and refresh their knowledge as to the industry and skills in relation to
their contribution to the Board.

Each newly appointed Director receives comprehensive, formal
and tailored induction on the first occasion of his/her appointment,
so as to ensure that he/she has appropriate understanding of the
Group structure, Board and Board Committees meetings procedures,
business, management and operations of the Company, etc. and that
he/she is fully aware of his/her responsibilities and obligations under
the Listing Rules, inside information provision under Part XIVA of the
Securities and Futures Ordinance (Chapter 571, the Laws of Hong
Kong) and relevant regulatory requirements in the Cayman lIslands,
Hong Kong and other jurisdictions the Group operates in.
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All Directors participate in continuous professional development to
develop and refresh their knowledge and skill and are continually
updated with legal and regulatory developments, and the business and
market changes to facilitate the discharge of their responsibilities.

All the Directors understand the importance of continuous professional
development and are committed to participate any suitable training to
develop and refresh their knowledge and skills.

The Company has maintained the training record in respect of each
Director. There are also arrangements in place for providing continuing
briefing and professional development to Directors by the Company
whenever necessary.

The Board regularly reviews the contribution from Directors to ensure
that they have devoted sufficient time and attention to the affairs of the
Group for the year. In addition, Directors shall disclose to the Company
in a timely manner their other commitments, such as directorships
in other public listed companies and major appointments as well as
update the Company on any subsequent changes.

The individual training records of professional development received
by the Directors for the year ended 31 March 2026 are summarised as
follows:
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Types of training (note)

Name of Directors EEME B (MiE)

Mr. Kwong Chi Man BEX A B

Mr. Yip Kong Lok ERgt s A B

Ms. Yu Wan Wah Amparo REELT A B

Mr. Wat Danny Hiu Yan BT R4 A B

Ms. To Yee Man HEREZ+ A B

Note: BeE -

Types of training EIEE

A: Attending training sessions, such as seminars, conferences, forums and A HEEIIRIE - MEE R E - wmERIEYS
workshops

B: Reading news alerts, newspapers, articles, journals, magazines and B: BIEEBEKLE 7% CEBTAREMES

publications relating to update on business operations, industry,
cooperate governance matters and other regulatory requirements/
developments
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BOARD COMMITTEES

The Board has established four Board committees, namely, the audit
committee, the remuneration committee, the nomination committee, and
the legal compliance committee, for overseeing particular aspects of
the Company’s affairs. All Board committees have been established with
their respective written terms of reference. All the Board committees
should report to the Board on their decisions and works. The practices,
procedures and arrangements of conduct of committee meetings follow
in line with, so far as practicable, those of the Board meetings and their
respective terms of reference.

All Board committees are provided with sufficient resources to
perform their duties and, upon reasonable request, are able to seek
independent professional advice in appropriate circumstances, at the
Company’s expenses.

Audit Committee

The audit committee of the Company (the “Audit Committee”) was
established on 24 September 2016 with its written terms of reference in
compliance with in compliance with Rule 5.28 of the GEM Listing Rules
and code provision D.3.3 of the CG Code. The primary duties of the
Audit Committee are to review and supervise the Company’s financial
reporting process and internal control system, nominate and monitor
external auditors and to provide advice and comments to the Board on
matters related to corporate governance.

The Audit Committee consists of three members, being Ms. To Yee Man,
Ms. Yu Wan Wah Amparo, and Mr. Wat Danny Hiu Yan. Ms. To Yee Man
currently serves as the chairlady of the Audit Committee.

Three Audit Committee meetings were respectively held on 27 June
2025, 27 November 2025 and 3 March 2026 during the year ended 31
March 2026. The individual attendance record of the meetings of the
Audit Committee is set out as follows:
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Number of meetings
of the Audit Committee
attended/eligible to attend

BHE/RERLE
Name of Directors BEnE EREEESENEE
Ms. To Yee Man MKELZ L 3/3
Ms. Yu Wan Wah Amparo REELT 3/3
Mr. Wat Danny Hiu Yan JERERT S0 3/3
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In performing its responsibilities set out in the CG Code and its
terms of reference, the Audit Committee has reviewed the Group's
interim and annual results and draft financial statements, and results
announcements, to ensure integrity, transparency, and consistency of
the relevant financial disclosures.

In addition, the Audit Committee regularly considered matters regarding
the Group’s internal audit, internal control system, and the risk
management system. This includes the review of resources adequacy,
staff qualifications and experience, training programs and budget for
internal audit, accounting and financial reporting functions.

Remuneration Committee

The remuneration committee of the Company (the “Remuneration
Committee’) was established on 24 September 2016 with its written
terms of reference in compliance with Rule 5.34 of the GEM Listing
Rules and code provision E.1.2 of the CG Code. The primary duties
of the Remuneration Committee are to make recommendations to the
Board on the remuneration policy and structure of the Directors and
senior management of the Group, and determine, with delegated
responsibilities from the Board, the remuneration packages of individual
Directors and senior management of the Company.

The Remuneration Committee consists of three members, being
Mr. Wat Danny Hiu Yan, Mr. Kwong Chi Man and Ms. Yu Wan Wah
Amparo. Mr. Wat Danny Hiu Yan currently serves as the chairman of the
Remuneration Committee.

One Remuneration Committee meeting was held on 3 March 2026 for
the year ended 31 March 2026. The individual attendance record of the
meeting of the Remuneration Committee is set out as follows:
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Number of meetings
of the Remuneration Committee
attended/eligible to attend

BHE/SERLRE
Name of Directors BEpA FMEEESRNEE
Mr. Wat Danny Hiu Yan [ERERT A 11
Mr. Kwong Chi Man BEXEE 1/
Ms. Yu Wan Wah Amparo REBELL 1/1
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In relation to the Group’s remuneration policy, the Directors and
senior management of the Company receive compensation in the
form of director fees, salaries, benefits in kind and/or discretionary
bonuses with reference to those paid by comparable companies, time
commitment and the performance of the Group. The Remuneration
Committee regularly reviews and determines, with delegated
responsibilities from the Board, the remuneration and compensation
packages of individual Directors and senior management by reference
to, among other things, market level of remuneration and compensation
paid by comparable companies, the respective responsibilities of the
Directors and the performance of the Group.

Details of the remuneration of the Directors and senior management
by band are set out in Notes 23 and 28 to the consolidated financial
statements in this report.

Nomination Committee

The nomination committee of the Company (the “Nomination
Committee”) was established on 24 September 2016 with its written
terms of reference in compliance with Rule 5.36A of the GEM Listing
Rules and code provision B.3.1 of the CG Code. The terms of reference
of the Nomination Committee was subsequently amended and approved
by the Board on 27 June 2025. The primary duties of the Nomination
Committee are to make recommendations to the Board regarding
candidates to fill vacancies on the Board and/or in senior management
of the Company. They further performs duties including (i) review the
structure, size and composition (including the skills, knowledge and
experience) of the Board at least annually and make recommendations
on any proposed changes to the Board to complement the Company’s
corporate strategy; (ii) identify individuals suitably qualified to become
board members and select or make recommendations to the Board
on the selection of individuals nominated for directorship; (iii) assess
the independence of independence non-executive directors; (iv) make
recommendations to the Board on the appointment or re-appointment
of directors and succession planning for directors, in particular the
chairman and chief executive; and (v) support the issuer’'s regular
evaluation of the Board’s performance.
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The Nomination Committee should consider a number of factors in
assessing, evaluating and selecting candidates for the directorships
based on the Group’s nomination policy. These factors include (i)
character and integrity; (i) qualifications and experience that are
relevant to the Company’s business and strategy; (iii) commitment to
devote sufficient time to discharge the duties as a member of the Board
and other directorship; (iv) diversity in all aspects in order to achieve
the diversity of the Board; (v) independence requirement with reference
to the independence guidelines set out in Rule 5.09 of the GEM Listing
Rules when evaluating the suitability of the candidates to be INEDs; and
(vi) such other factors which are appropriate to the Company’s business
and strategy.

The Nomination Committee consists of three members, being Mr. Kwong
Chi Man, Ms. Yu Wan Wah Amparo and Mr. Wat Danny Hiu Yan. Mr. Kwong
Chi Man currently serves as the chairman of the Nomination Committee.

One Nomination Committee meeting was held on 27 June 2025 during
the year ended 31 March 2026. The individual attendance record of the
meeting of the Nomination Committee is set out as follows:

REZBEERREARBENRARER - R
HERBEEFREARZEETAE - %Z
EEBIE()mE RHIE  (I)EAD R EH KR
MHEMERRER  (i)EFERATHEBET
EXZgNBREMERERE  (VVEHIENSZT
£ NEREZENZ T (VVBELMERTE &
AREEARDEAREBUINTESRR 2
FRGEM LT AR RIE5. 006 &L B 1E 5] - &
(VERRARREHERENEMBHREE -

REZEEH=-EKEEN  DHIRBENE
A REELLIREBRFTEL - BEXELERR
REZBEXIR-

REZEENBE_T_AFZRA=+—HLF
BEAR_ZE-RFEAATLHETT —REH% -
REZEGEHRMNMERIKE L FELSEEHIINT :
Number of meetings

of the Nomination Committee
attended/eligible to attend

BHE/SERLRE
Name of Directors BEpE REEZESEENEE
Mr. Kwong Chi Man BEXEE 1/1
Ms. Yu Wan Wah Amparo REERLT 1/1
Mr. Wat Danny Hiu Yan [EBERT L & 1/1

Legal Compliance Committee

The legal compliance committee of the Company (the “Legal Compliance
Committee”) was established on 24 September 2016 with its written terms
of reference by reference to the code provisions of the CG Code. The
primary duties of the Legal Compliance Committee are to assist the Board
in overseeing the Group’s compliance with laws and regulations relevant
to its business operations and to review the effectiveness of the Group’s
regulatory compliance procedures and system.

The Legal Compliance Committee consists of three members, being
Ms. Yu Wan Wah Amparo, Mr. Wat Danny Hiu Yan and Ms. To Yee Man.
Ms. Yu Wan Wah Amparo currently serves as the chairlady of the Legal
Compliance Committee.
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One Legal Compliance Committee meeting was held on 27 November
2025 during the year ended 31 March 2026. The individual attendance
record of the meeting of the Legal Compliance Committee is set out as
follows:
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Number of meetings of
the Legal Compliance Committee
attended/eligible to attend

BHiE/AERLE
Name of Directors BEnE FREEREESEENEE
Ms. Yu Wan Wah Amparo REELT 1/1
Mr. Wat Danny Hiu Yan JEEERT L4 1/1
Ms. To Yee Man e 11

DIVERSITY OF THE BOARD

In order to ensure the balanced composition and effectiveness of the
Board, the Company has accordingly adopted a Board diversity policy
(the “Board Diversity Policy”), which sets out the approach to achieve
diversity on the Board. The Company seeks to achieve Board diversity
through the consideration of a number of factors, including but not
limited to gender, age, cultural and educational background, ethnicity,
professional experience, skill, knowledge and length of service. The
Board appointments will be based on the performance and competence
of the candidates, and the merit and contribution to be brought to the
Board by the selected candidates.

The Board will review such objectives from time to time to ensure their
appropriateness and ascertain the progress made towards achieving
those objectives. The Nomination Committee will review the Board
Diversity Policy from time to time to ensure its continued effectiveness.
The existing Board members are coming from a variety of business
and professional background, the Company considers that the Board
possesses a balance of skills, experience, expertise and diversity
of perspectives appropriate to the requirements of the Company’s
business.

The Nomination Committee will report annually on the Board’s
composition under diversified perspectives in the Corporate
Governance Report, and monitor the implementation of the diversity
policy to ensure its effectiveness and compliance with the CG Code.
The Nomination Committee will consider any revisions that may be
required and propose recommendation to the Board for consideration
and approval.
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The Company will continue to maintain gender diversity on the Board.
As of the date of this report, there were 2 female directors on the
Board, thus having a female representation of 40%. The Board would
like to maintain at least the current level of female membership. The
Nomination Committee will actively consider increasing the proportion
of female members when selecting suitable candidates for the Board
and making recommendations. Through the Company’s Board Diversity
Policy and the annual review of the Board's structure by the Nomination
Committee under the Board, the Company will establish a pipeline of
potential director successors that can achieve gender diversity. The
Company will also strive to achieve gender diversity when recruiting
employees at all levels (including middle and senior levels).

INTERNAL CONTROLS AND RISK ASSESSMENT

The Board is responsible for the Group’s internal control and has
conducted an annual review of the effectiveness of the internal control
of the Group, including financial, operational and compliance controls
and risk management functions. In particular, the Board has reviewed
matters including the adequacy of resources, staff qualifications
and experience, training programmes and budget of the Company’s
accounting, internal audit and financial reporting function, as well as
those relating to the Group’s environmental, social and governance
performance and reporting, the nature and extent of significant risks
(including environmental, social and governance risks), the Company’s
ability to respond to changes in its business and external environment,
the significant control failings or weaknesses (if any), as well as the
effectiveness of the Company’s processes for financial reporting and
GEM Listing Rules compliance. No material inadequacy of internal
controls has been revealed in terms of risk management in the Group'’s
decision-making process. The Board is of the opinion that the Company
has fully complied with the code provisions regarding risk management
and internal control in the CG Code. The risk management and internal
control systems are effective and adequate.

A staff member in the finance department was assigned to perform the
internal audit functions as part of her job and she reports the audit’'s
findings to the Audit Committee. She mainly reviews and tests the
control of the Group’s major operational, financial, compliance and
risk management based on the Group’s policies. She communicates
the findings, control deficiencies and remedial actions with the
management and Audit Committee continuously.
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We have established a whistleblowing policy and a system for
employees and those who deal with the Group (e.g. customers and
suppliers) to raise concerns, in confidence and anonymity, to the
Audit Committee about possible improprieties in any matter related
to the Group. We have also established an anti-corruption policy,
so as to ensure that Directors and employees comply with the
Prevention of Bribery Ordinance (Chapter 201 of the Laws of Hong
Kong) and a system to promote and support anti-corruption laws and
regulations. The anti-corruption policy outlines the integrity and conduct
requirements, along with the policies and controls that apply to all
Directors and employees at every level, as well as external parties
conducting business with the Group and those acting in an agency or
fiduciary capacity on behalf of the Group (such as agents, consultants
and contractors).

During the year ended 31 March 2026, the Group has reviewed and
tested the internal control of the procedure of (i) sales and receivable
cycle; (i) procurement and payable cycle; (iii) information technology
security measures; (iv) financial reporting and disclosure; and (v)
inventory management. The internal audit staff reported that the
Group consistently complied with relevant policies and procedures.
Suggestions were made to the Audit Committee and the management
has implemented certain follow-up measures based on the internal audit
findings.

DIRECTORS’ AND AUDITORS’ RESPONSIBILITIES FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

All Directors acknowledge their responsibilities to prepare the Group'’s
consolidated financial statements for the year ended 31 March 2026
to give a true and fair view of the state of affairs of the Group and
of the results and cash flows for that year. The Directors continue
to adopt the going concern approach in preparing the consolidated
financial statements and are not aware of any material uncertainties
relating to events or conditions that may cast significant doubt upon the
Company'’s ability to continue as a going concern.

The responsibilities of the external auditors about their financial
reporting are set out in the independent auditor’s report attached to
the Company’s consolidated financial statements for the year ended 31
March 2026 in this report.
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AUDITOR’S REMUNERATION

For the year ended 31 March 2026, the remuneration paid or payable
to Baker Tilly Hong Kong Limited (as the auditors of the Company) and
its affiliate companies in respect of audit and non-audit services were
HK$670,000 and HK$85,500 respectively.

DIVIDEND POLICY

The Group has established its dividend policy in compliance with code
provision F.1.1 of the CG Code, which aims to provide a transparency
of the mechanism used for determination of the dividend amount and
payment as well as to notify Shareholders and other persons concerned
of the dividend policy of the Group. It broadly specifies the external and
internal factors, including financial parameters, that shall be considered
while declaring dividend and the circumstances under which the
Shareholders of the Group may or may not expect dividend and how the
retained earnings shall be utilized.

The Board will review and monitor the implementation of the Group’s
dividend policy from time to time.

COMPANY SECRETARY

Mr. Choi Wai Hung (“Mr. Choi”), an employee of the Company, was
appointed by the Board as the secretary of the Company on 15
December 2017. The biographical details of Mr. Choi are set out under
the section headed “Profile of Directors and Senior Management” in this
report. Mr. Choi is principally responsible for supervision of the Group’s
financial reporting, financial planning, treasury, financial control and
company secretarial matters and reports to the Chairman from time
to time. All Directors have access to the advice and services of the
company secretary to ensure that Board procedures, and all applicable
laws, rules and regulations are followed and complied with.

Mr. Choi had confirmed that he had taken no less than 15 hours of

relevant professional training in accordance with Rule 5.15 of the GEM
Listing Rules during the year ended 31 March 2026.

ANNUAL REPORT 2026 3R

REE M &

BE-ZT - "F=A=+—HLEFE  RIEHH
BERIFERERE M I N HEZ N T ERAFZ
BRMABRABGHMEBAERAALEBER
AR B € 2 5 A670,000/% 7T %85,500/8 7T °

BB BE
AEECEREFE ST T R EXF .15
EEREHE B EREETRESBRMNFMA
AHRHNERE  YARRRABCAEBALEA
AEENBRERR - ARRATEREIRKBHE
TRNIERABER (BRMBL2E) LA
B R AT S A RE TS RABE BN KA
mia e R E &

ESeRTRRIREEAEENRERRNE
MR -

RAME
ARAEEEEFHELE (AL R _T—LF
T-AtIREEZERERARANUE - F
RENEEEN A RS EERRREREBE]
— - BALETBRBEBARBENNHRE
MERE B MBEERARAMEREE I
PRAEFEER -MEEFHAESLRAREN
ERERY NERERLETESZEREF MU
EARBERZERE  RRIRER -

EEEHR  BRBEE_Z-_"F=R=1+—H
IFFEERIBEGEM LR ESASHRET I IR
15N R R -



CORPORATE GOVERNANCE REPORT

SHAREHOLDERS’ RIGHT

Convening of Extraordinary General Meeting on Requisition by
Shareholders

Pursuant to Article 12.3 of the Articles, the Board may, whenever it
thinks fit, convene an extraordinary general meeting (“EGM”). EGMs
shall also be convened on the requisition of two or more Shareholders
holding, at the date of deposit of the requisition, not less than one-tenth
of the paid-up capital of the Company having the right of voting at
general meetings. Such requisition shall be made in writing to the Board
or the company secretary of the Company for the purpose of requiring
an EGM to be called by the Board for the transaction of any business
specified in such requisition, and such meeting shall be held within 3
months after the deposit of such requisition. If, within 21 days of such
deposit, the Board fails to proceed to convene such meeting within a
further 21 days, the requisitionists themselves may convene a meeting
in accordance with the Articles and all reasonable expenses incurred
by the requisitionist(s) as a result of the failure of the Board shall be
reimbursed to the requisition(s) by the Company.

Right to put enquiries to the Board

For putting forward any enquiries to the Board, Shareholders may
send their written enquiries or requests in respect of their rights to the
Company'’s principal place of business in Hong Kong.

Procedure for shareholders to put forward proposals at
shareholders’ meetings

There are no provisions allowing Shareholders to move new resolutions
at the general meetings of the Company under the Companies Law
(Revised) of Cayman lIslands. However, pursuant to the Articles,
Shareholders who wish to move a resolution may by means of
requisition convene an EGM following the procedures set out above.
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RELATIONS WITH SHAREHOLDERS AND INVESTORS

The Group uses several formal channels to ensure fair disclosure
and comprehensive and transparent reporting of its performance and
activities.

The Company’s annual and interim reports and circulars are printed
and sent to all Shareholders. Announcements, reports, circulars,
publications and press releases of the Company are published on
the Company’s website at www.kmk.com.hk. The Company’s website
disseminates corporate information and other relevant financial and
non-financial information electronically on a timely basis.

The Company acknowledges that general meetings are good
communication channel with Shareholders. The Directors and the
members of the Board committees are encouraged to attend and
answer questions raised by Shareholders at the general meetings. The
chairman of the meeting would explain the procedure of conducting a
poll and answer any questions from the Shareholders regarding voting
by poll at the general meetings.

The Company has adopted its shareholder communication policy in
order to enable Shareholders to exercise their rights in an informed
manner, and also to allow Shareholders and the investors to strengthen
the communication with the Company. The Company is committed to
promoting and maintaining effective communication with Shareholders
and other stakeholders. The Board is committed to ensuring that the
Shareholders are provided with ready, equal and timely access to
balanced and understandable information about the Company.

The Group will continuously ensure the effectiveness and timeliness of
information disclosure to Shareholders and investors.

CONSTITUTIONAL DOCUMENTS

During the year ended 31 March 2026, there has been no significant
change in the Company’s constitutional documents.
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The Board hereby presents the Directors’ report and the consolidated
financial statements for the year ended 31 March 2026.

PRINCIPAL ACTIVITIES

The Company is the investment holding company of the Group. The
Group is principally engaged in car park flooring industry in Hong
Kong and Macau. We provide (i) flooring services, which involve the
application of proprietary floor coating products for the purpose of
providing a colorful, slip-resistant, hard-wearing surface that is resistant
against water and petrochemicals; (ii) ancillary services, which include
specialised texture painting and waterproofing works; and (iii) sales of
car park flooring and waterproofing materials.

For further particulars of the subsidiaries of the Group, details of which
are set out in Note 32 to the consolidated financial statements in this
report.

BUSINESS REVIEW

For the development, performance or position of the Group’s business,
details are set out in the section headed “Chairman’s Statement” on
pages 5 to 6 and the section headed “Management Discussion and
Analysis” on pages 10 to 16 of this report.

For the principal financial risks and uncertainties facing the Company,
details are set out in Note 3 to the consolidated financial statements in
this report.

(A) Environmental policies and performance
The Board is aware that addressing environmental concerns is an
important issue for contributing to the continuous development of
society (along with the business activities of the Company).

The Group’s operation is not subject to any environmental
requirements in Hong Kong, except the Dangerous Goods
Ordinance (Chapter 295 of the Laws of Hong Kong) (the
‘Dangerous Goods Ordinance”), and that some of the works
conducted by the Group are subject to environmental compliance
examination under the Hong Kong Green Building Council’s “BEAM
Plus” scheme. The Group has established effective environmental
management system in conformity with the international standard
requirements, for the provision of design, construction, installation
and maintenance services to the customers.
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An environmental policy and manual of procedures have been
implemented upon listing of the shares of the Company on GEM,
which demonstrate the Group’s commitment to environmental
protection. All staff, subcontractors and suppliers are required
to diligently comply with the policy and the manual, which will
be reviewed regularly in light of experience, feedback from staff,
business development, current regulations and legislation.

Compliance with laws and regulations with a significant impact
on the Group

Apart from the licensing requirement under the Dangerous Goods
Ordinance, the Group is not subject to any requirement to obtain
particular approval or permit for carrying out the car park flooring
business in Hong Kong. The Dangerous Goods Ordinance controls
the usage, storage, manufacturing and conveyance of dangerous
goods and sets out the relevant licensing requirements in relation
to these activities.

The Group’s operations are mainly carried out by its subsidiaries in
Hong Kong and Macau with the Company itself incorporated in the
Cayman Islands.

To the best knowledge and belief of the Directors, the Group’s
operations in Hong Kong and Macau have complied with the
applicable laws and regulations in the above jurisdictions in all
material respects during the year ended 31 March 2026, and up to
the date of this report.

Key relationships with employees, customers, suppliers and
subcontractors

The Directors are of the view that the Company has maintained
good relationships with its employees, customers, suppliers and
subcontractors and has balanced the interests of its various
stakeholders. During the year ended 31 March 2026, there was
no material or significant dispute between the Group and its
employees, customers, suppliers and subcontractors.
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RESULTS AND DIVIDENDS

The results of the Group for the year ended 31 March 2026 are
presented in the consolidated statement of comprehensive income on
page 64 of this report.

For the year ended 31 March 2025, a final dividend of HKO0.5 cent
per share of the Company (the “Share(s)”) was declared to the
Shareholders of the Company.

The Board recommended the payment of a final dividend of HK0.9 cents
per share of the Company for the year ended 31 March 2026, subject
to the approval of the Shareholders at the forthcoming annual general
meeting (the “AGM”).

ANNUAL GENERAL MEETING

The Company will hold the AGM on 28 August 2026. Notice of the AGM
will be published and dispatched to the Shareholders in accordance
with the articles of association of the Company and the GEM Listing
Rules in due course.

CLOSURE OF REGISTER OF MEMBERS

For determining the entitlement to attend and vote at the AGM, the
register of members of the Company will be closed from 25 August
2026 to 28 August 2026, both dates inclusive, during which period no
transfer of Shares will be registered. In order to be eligible to attend and
vote at the AGM, unregistered holders of shares of the Company should
ensure that all transfer documents accompanied by the relevant share
certificates must be lodged with the Company’s branch share registrar
and transfer office in Hong Kong, Tricor Investor Services Limited,
at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong for
registration not later than 4:30 pm on 24 August 2026.

For determining the entitlement to the proposed final dividend, the
register of members of the Company will be closed from 8 September
2026 to 11 September 2026, both dates inclusive, during which period
no transfer of Shares will be registered. Only Shareholders whose
names appear on the register of members of the Company on 11
September 2026 are entitled to the proposed final dividend payable on
or about 2 October 2026. In order to qualify for the entitlement to the
proposed final dividend, unregistered holders of shares of the Company
will ensure that all transfer documents accompanied by the relevant
share certificates must be lodged with the Company’s branch share
registrar and transfer office in Hong Kong, Tricor Investor Services
Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong
Kong for registration not later than 4:30 pm on 7 September 2026.
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SUMMARY FINANCIAL INFORMATION

A summary of the results and the assets and liabilities of the Group for
the years ended 31 March 2022, 2023, 2024, 2025 and 2026 are set
out on page 144 of this report. Such summary does not form part of the
consolidated financial statements in this report.

RELATED PARTY TRANSACTIONS

Details of the significant related party transactions entered into by the
Group during the year ended 31 March 2026 are set out in Note 30 to
the consolidated financial statements in this report. These transactions
did not constitute connected transactions or continuing connected
transactions which were required to comply with the disclosure
requirements in accordance with Chapter 20 of the GEM Listing Rules
during the financial year.

SHARE CAPITAL

Details of the movements in the share capital of the Company during the
year ended 31 March 2026 are set out in Note 16 to the consolidated
financial statements in this report.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Articles of
the Company or the laws of the Cayman Islands which would oblige
the Company to offer new shares on a pro rata basis to its existing
Shareholders.
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SHARE OPTION SCHEME

The Company conditionally adopted a share option scheme (the “Share
Option Scheme”) on 24 September 2016 (the “Adoption Date”). As the
Share Option Scheme was adopted before the latest amendments to

Chapter 23 of the GEM Listing Rules which took effect from 1 January

2023, the Company has complied with the new Chapter 23 to the extent

required by the transitional arrangements for the Share Option Scheme.

The following is a summary of the principal terms and conditions of the

Share Option Scheme.

(i)

(i)

(iii)

Purpose of the Share Option Scheme

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

promote the success of the business of the Group.

Who may join and basis of eligibility

The Board may, at its absolute discretion and on such terms
as it may think fit, grant any employee (full-time or part-time),
director, consultant or adviser of the Group, or any substantial
shareholder of the Group, or any distributor, contractor, supplier,
business partner or service provider of the
Group, options to subscribe at a price calculated in accordance

agent, customer,

with paragraph (iii) below for such number of Shares as it may
determine in accordance with the terms of the Share Option
Scheme. The basis of eligibility of any participant to the grant of
any option shall be determined by the Board (or as the case may
be, the INEDs) from time to time on the basis of his contribution or
potential contribution to the development and growth of the Group.

Price of Shares

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

(v)

An offer for the grant of options must be accepted within seven

days inclusive of the day on which such offer was made. The

amount payable by the grantee of an option to the Company on

acceptance of the offer for the grant of an option is HK$1.00.

Maximum number of Shares

1.

Subject to sub-paragraphs (2) and (3) below, the maximum
number of Shares issuable upon exercise of all options to be
granted under the Share Option Scheme and any other share
option schemes of the Company as from the Adoption Date
(excluding, for this purpose, Shares issuable upon exercise
of options which have been granted but which have lapsed
in accordance with the terms of the Share Option Scheme
or any other share option schemes of the Company) must
not in aggregate exceed 10% of all the Shares in issue.
Therefore, the Company may grant options in respect of up to
60,000,000 Shares (or such numbers of Shares as shall result
from a sub-division or a consolidation of such 60,000,000
Shares from time to time) to the participants under the Share
Option Scheme.

The 10% limit as mentioned above may be refreshed at
any time by obtaining approval of the Shareholders in
general meeting provided that the total number of Shares
which may be issued upon exercise of all options to be
granted under the Share Option Scheme and any other
share option schemes of the Company must not exceed
10% of the Shares in issue as at the date of approval of the
refreshed limit. Options previously granted under the Share
Option Scheme and any other share option schemes of the
Company (including those outstanding, cancelled or lapsed
in accordance with the terms of the Share Option Scheme
or any other share option schemes of the Company) will not
be counted for the purpose of calculating the refreshed 10%
limit. A circular must be sent to the Shareholders containing
the information as required under the GEM Listing Rules in
this regard.
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3. The Company may seek separate approval of the
Shareholders in general meeting for granting options beyond
the 10% limit provided the options in excess of the 10% limit
are granted only to grantees specifically identified by the
Company before such approval is sought. In such event, the
Company must send a circular to the Shareholders containing
a generic description of such grantees, the number and terms
of such options to be granted and the purpose of granting
options to them with an explanation as to how the terms of
the options will serve such purpose, such other information
required under the GEM Listing Rules.

4. The aggregate number of Shares which may be issued upon
exercise of all outstanding options granted and yet to be
exercised under the Share Option Scheme and any other
share option schemes of the Company must not exceed 30%
of the Shares in issue from time to time. No options may be
granted under the Share Option Scheme or any other share
option schemes of the Company if this will result in such 30%
limit being exceeded.

(vi) Maximum entitlement of each participant

The total number of Shares issued and to be issued upon exercise
of options granted to any participant (including both exercised
and outstanding options) under the Share Option Scheme, in any
12-month period up to the date of grant shall not exceed 1% of the
Shares in issue. Any further grant of options in excess of such limit
must be separately approved by Shareholders in general meeting
with such grantee and his close associates (or his associates if
the grantee is a connected person) abstaining from voting. In
such event, the Company must send a circular to the Shareholders
containing the identity of the grantee, the number and terms of
the options to be granted (and options previously granted to such
grantee), and all other information required under the GEM Listing
Rules. The number and terms (including the subscription price) of
the options to be granted must be fixed before the approval of the
Shareholders and the date of the Board meeting proposing such
further grant should be taken as the date of grant for the purpose
of calculating the subscription price.
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(vii) Time of vesting and exercise of option

The Share Option Scheme does not specify any minimum holding
period or vesting period but the Board has the authority to
determine the minimum period for which a share option must be
held before it can be exercised. An option may be exercised in
accordance with the terms of the Share Option Scheme at any
time during a period as the Board may determine which shall not
exceed ten years from the date of grant subject to the provisions of
early termination thereof.

(viii) Period of the Share Option Scheme

(ix)

The Share Option Scheme will remain in force for a period of ten
years commencing on the date on the Adoption Date and shall
expire at the close of business on the business day immediately
preceding the tenth anniversary thereof unless terminated earlier
by the Shareholders in general meeting.

Number of options and awards available for grant

The number of options available for grant under the Share
Option Scheme was 60,000,000 Shares, and 60,000,000 Shares
respectively at the beginning and the end of the financial year
ended 31 March 2026. There is no applicable service provider
sublimit at the beginning and the end of the financial year ended
31 March 2026.

During the year ended 31 March 2026, no share option has been

granted, exercised,

lapsed, canceled or forfeited under the Share

Option Scheme. As at 1 April 2025 and 31 March 2026, no share option
granted under the Share Option Scheme was outstanding.

PURCHASE, SALE OR REDEMPTION OF THE SHARES
Neither the Company nor any of its subsidiaries had purchased, sold

or redeemed any of the Company’s shares during the year ended 31
March 2026.

DEBENTURE
No debenture was issued by the Company during the year ended 31
March 2026.
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EQUITY-LINKED AGREEMENT

Save for the share option scheme as disclosed in the section headed
“Share Option Scheme” in this Directors’ report, no equity-linked
agreement was entered into by the Company or subsisted during the
year ended 31 March 2026 which (i) will or may result in the Company
issuing shares; or (ii) requires the Company to enter into an agreement
that will or may result in the Company issuing shares were entered into
by the Company.

DONATION
The charitable donation made by the Group for the year ended 31
March 2026 amounted to approximately HK$51,000.

PERMITTED INDEMNITY PROVISION

Pursuant to the Articles, each Director shall be indemnified and hold
harmless out of the assets and profits of the Company from and against
all actions, costs, charges, losses or expenses which he/she incurred or
sustained by or by reason of any act done, concurred in or omitted in or
about the execution of his/her duty, or supposed duty, in his/her office
provided that this indemnity shall not extend to any matter in respect of
any fraud or dishonesty which may attach to any of them.

The Company has arranged appropriate insurance cover in respect of
claims and legal actions against the Directors and its officers.
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DISCLOSURE OF INTERESTS
(A) Directors’ and chief executives’ interests and short positions

EEKE
(A) EERESTBRAERALD A EMAEE

46

in the Shares, underlying Shares and debenture of the
Company or any associated corporation

As at 31 March 2026, the interests or short positions of the
Directors or chief executive of the Company in the Shares,
underlying Shares and debentures of the Company or any of the
associated corporations (within the meaning of Part XV of the
Securities & Futures Ordinance (Chapter 571 of the Laws of Hong
Kong) (the “SFO”)) which were notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including any interests or short positions which they were
taken or deemed to have under such provisions of the SFO) or
which were required, pursuant to section 352 of the SFO, to be
entered in the register referred to therein, or which were required,
pursuant to the Rules 5.46 to 5.67 of the GEM Listing Rules relating
to securities transactions by the Directors, to be notified to the
Company and the Stock Exchange, were as follows:

Long Position in the Shares

Name of Director Nature of interest

FENRD  BEROREEFFEEN
EERKRE

RIZE-_ANEZA=Z+—H ARAEE
FEEITRA BRAR BRI EE
(EEABEBEOET1EREH R E KN
(IBERBERH)) EXVE) K&, - 187
My RE#EET  EAEARESR %&%a%
BIZEXVERETR8D HME AR A R R
MEZSAE (B %mﬁmﬁﬁﬁﬁhmﬁ
AR BESHEEIWEBEENE R
mAORR) IRBFHFRBAE FEHI£E352
7B SO0 & 16 P 45 10 B 50 I A0 B 2 4 B
KB - B EGEME T 48 B $5.4655.67
%ﬁﬁé%ﬁﬁ EHRHMAEMERA T

—

BRXAaESARIT
BRI E
Number of Approximate
shares held percentage of

or interested shareholding

FEYEEEDR
ESHA EEME HRHEE BARERDL
Mr. Kwong Chi Man Interest in controlled corporation 392,886,000 65.76%

(“Mr. Kwong") (Note 1)
BEX et ((BEE]) REEHER 2 #2s (Bat1)
Note 1: Mr. Kwong beneficially owns 70% of the issued share capital

of Sage City Investments Limited (“Sage City”), the beneficial
owner holding 65.76% shareholding in the Company. Therefore,
Mr. Kwong is deemed to be interested in all the Shares which
are beneficially owned by Sage City for the purpose of the SFO.
Mr. Kwong is the chairman and an executive Director of the

Company, and also a director of Sage City.
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Long position in the shares of associated corporation

Name of Director Nature of interest
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Number of shares
held or interested

in associated
corporation

Percentage of
shareholding

FEYEEREDR
et BEtE NAEBEEROBE REBDL
Mr. Yip Kong Lok (“Mr. Yip") Beneficial owner (Note 2) 3,000 shares 30%
in Sage City in Sage City
ek (8% EmEAANH22) M Sage City #Sage City
93,000 A% 17 (930% 5

Note 2: Mr. Yip is an executive Director and chief executive officer of the

Company.

Save as disclosed above, as at 31 March 2026, none of the
Directors or chief executive of the Company had any interests and
short positions in the Shares, underlying Shares or debentures
of the Company or any of the associated corporations (within the
meaning of Part XV of the SFO) which would have to be notified to
the Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including any interests or short positions
which they were taken or deemed to have under such provisions
of the SFO) or which were required, pursuant to section 352 of the
SFO, to be entered in the register referred to therein, or which were
required, pursuant to the Rules 5.46 to 5.67 of the GEM Listing
Rules relating to securities transactions by the Directors, to be
notified to the Company and the Stock Exchange.
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(B) Substantial Shareholders’ and other persons’
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interests
and short positions in the Shares, underlying Shares and
debenture of the Company

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

Long Position in the Shares

(B) FERRRHEMALEALARY - HE

BRORERIETHENESZRAR

¢5ﬂ5+ E! LATA:I:(]I?FZF@Ti
ERERTRAR) NG ABRR M %

BIREE %&% MW%W%%%@“*
AR AR 22 B % 58 B R 25 IOk

B E}ZEi‘EEEBMETJ““‘D#&%‘éﬂ%ﬁﬂ%%fﬂ
GRAFENESSCMANERIKE

RBGHIHE
Number of Approximate

shares held or percentage of

Name Nature of interest interested shareholding
FESEEER
wE/ BB EEME MWD EE BARER L
Sage City Beneficial interest (Note 1) 392,886,000 65.76%
EaiEm (Wit1)
Ms. Li Chuen Chun Interest of spouse (Note 2) 392,886,000 65.76%

FEYRT BBt (Aat2)

Notes:

1. Sage City is a company incorporated in the British Virgin Islands and
is owned by Mr. Kwong and Mr. Yip as to 70% and 30%, respectively.
Mr. Kwong is the chairman, an executive Director of the Company,
and also a director of Sage City. Mr. Yip is an executive Director and

chief executive officer of the Company.

2. Ms. Li Chuen Chun is the spouse of Mr. Kwong and is deemed to be
interested in all the Shares in which Mr. Kwong is interested for the

purposes of the SFO.

Save as disclosed above, as at 31 March 2026, the Company has
not been notified by any persons (other than the Directors or chief
executive of the Company) who had interests or short positions in
the Shares or underlying Shares of the Company which would fall
to be disclosed to the Company and the Stock Exchange under
the provisions of Divisions 2 and 3 of Part XV of the SFO, or which
were required to be recorded in the register of interests required to
be kept by the Company under section 336 of the SFO.
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DIRECTORS AND THEIR SERVICE CONTRACTS
The composition of the Board up to the date of this report is set out as
follows:

Executive Directors

Mr. Kwong Chi Man (Chairman)
(re-elected on 23 August 2024)

Mr. Yip Kong Lok (Chief Executive Officer)
(re-elected on 23 August 2024)

Independent non-executive Directors
Ms. Yu Wan Wah Amparo (re-elected on 29 August 2025)
Mr. Wat Danny Hiu Yan (re-elected on 29 August 2025)
Ms. To Yee Man (appointed on 5 February 2024

and re-elected on 29 August 2025)

Each Director has entered into a service agreement or letter of
appointment with the Company for a fixed term of three years and will
continue thereafter until terminated by either party giving not less than
three months’ written notice to the other party.

Biographical details of the Directors are set out in the section headed
“Profile of Directors and Senior Management” on pages 7 to 9 of this
report.

The Company has received an annual confirmation of independence
from each of the INEDs pursuant to Rule 5.09 of the GEM Listing Rules.
The Company considers the INEDs to be independent as at the date of
this report.

None of the Directors has entered into any service agreement with the
Company or any of its subsidiaries which is not determinable by the
Group within one year without payment of compensation (other than
statutory compensation).

EMOLUMENT OF THE DIRECTORS AND THE FIVE HIGHEST
PAID INDIVIDUALS

Details of the emolument of the Directors and the five highest paid
individuals of the Group are set out in Notes 28 and 23 to the
consolidated financial statements in this report.
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EMOLUMENT POLICY

The remuneration committee regularly reviews and determines, with
delegated responsibilities from the Board, the remuneration and
compensation packages of individual Directors and senior management
by reference to, among other things, market level of remuneration
and compensation paid by comparable companies, the respective
responsibilities of the Directors and the performance of the Group.

Remuneration of employees is reviewed from time to time to maintain
the Company’s competitiveness in the market. The Group makes
reference to macro factors such as industry practice and economic
condition and also the employee’s merit, qualifications, competence
and experience.

DIRECTORS’ MATERIAL INTERESTS IN TRANSACTION,
ARRANGEMENT OR CONTRACT

Save as the transactions set out in Note 30 to the consolidated
financial statements in this report, the Group has not entered into any
transaction, arrangement or contract that is significant in relation to the
Group’s business to which any of member of the Group was a party and
in which a Director or a connected entity of that Director had, directly or
indirectly, a material interest.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

During the year ended 31 March 2026 and up to the date of this
report, other than members of the Group, none of the Directors or their
respective close associates (as defined in the GEM Listing Rules) has
interest in any business which competes or is likely to compete, directly
or indirectly, with the business of the Group.

INTEREST OF CONTROLLING SHAREHOLDERS

Save as disclosed in this report, the Directors are not aware of any
business or interest of the controlling shareholder of the Company nor
any of their respective associates (as defined in the GEM Listing Rules)
that compete or may compete with the business of the Group and any
other conlflicts of interest which any such person has or may have with
the Group during the year ended 31 March 2026.
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NON-COMPETITION UNDERTAKING

Each of Mr. Kwong and Sage City (together the “Covenantors”) entered
into a deed of non-competition in favour of the Group (the “Deed of
Non-competition”) on 24 September 2016, details of which are set out
in the section headed “Relationship with Our Controlling Shareholders
— Deed of non-competition” in the Prospectus (the “Non-competition
Undertaking”).

The Company received from each of the Covenantors an annual
confirmation on their respective compliance of the Non-competition
Undertaking. The independent non-executive Directors have
reviewed the annual confirmation regarding the compliance of
the Non-competition Undertaking and evaluated the effective
implementation of the Deed of Non-competition, and they were satisfied
with the Covenantors’ compliance with the Non-competition Undertaking
for the year ended 31 March 2026.

MANAGEMENT CONTRACT

During the year ended 31 March 2026, neither the Company nor
its subsidiaries has entered into a contract by which (a) a person
undertakes the management and administration of the whole or any
substantial part of the business of the Company; and (b) the contract is
not a contract of service with any Director or any person engaged in the
full-time employment of the Company.

MAJOR CUSTOMERS

For the year ended 31 March 2026, the Group’s five largest customers
accounted for approximately 44% of the total revenue of the Group and
the largest customer of the Group accounted for approximately 17% of
the total revenue.

To the best of the knowledge of the Directors, none of the Directors or
any of their respective close associates, or any shareholder (which to
the knowledge of the Directors owns more than 5% of the Company’s
issued share capital) had any interest in the Group’s five largest
customers.
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MAJOR SUPPLIERS AND SUBCONTRACTORS

For the year ended 31 March 2026, the Group’s five largest suppliers
and subcontractors accounted for approximately 67% of the total direct
costs of the Group and the largest supplier and subcontractor of the
Group accounted for approximately 34% of the total direct costs.

To the best of the knowledge of the Directors, none of the Directors or
any of their respective close associates, or any Shareholder (which to
the knowledge of the Directors owns more than 5% of the Company’s
issued share capital) had any interest in the Group’s five largest
suppliers and subcontractors.

ENVIRONMENTAL, SOCIAL AND GOVERNANCE

The environmental, social and governance report of the Company for
the year ended 31 March 2026 will be published in July 2026 based
on the Group’s ESG Code in compliance with the requirements of Rule
17.103 and Appendix C2 of the GEM Listing Rules.

The corporate governance report of the Company for the year ended 31
March 2026 is set out on pages 17 to 36 of this report.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and
within the knowledge of the Directors as at the date of this report, at
least 25% of the Company’s issued securities is held by the public and
the Company has maintained a sufficient public float as required under
the GEM Listing Rules as at the date of this report.

SUBSIDIARIES
Details of the Company’s principal subsidiaries are set out in Note 32(a)
to the consolidated financial statements.

DISTRIBUTABLE RESERVES

As at 31 March 2026, the Company’s reserves available for distribution
to the Shareholders, calculated in accordance with the Companies Law
of the Cayman Islands, amounted to approximately HK$71.9 million.
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AUDITOR

Baker Tilly Hong Kong Limited (“Bakertilly”) was appointed as the
auditor of the Company with effect from 6 December 2024 and has been
the Company’s auditor ever since.

The consolidated financial statements for the year ended 31 March
2026 have been audited by Bakertilly. Bakertilly will retire, and being
eligible, offer themselves for re-appointment at the AGM. A resolution for
their re-appointment as the auditor of the Company will be proposed at
the AGM.

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in Note 31 to the consolidated financial statements,
the Board is not aware of any events after the reporting period that
require disclosure.

By order of the Board

Kwong Man Kee Group Limited
Kwong Chi Man

Chairman and Executive Director

Hong Kong, 25 June 2026
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C ? bakertilly

\I

~ EwE

Independent auditor’s report to the shareholders of

=

Kwong Man Kee Group Limited
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Kwong Man
Kee Group Limited (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) set out on pages 62 to 143, which comprise
the consolidated statement of financial position as at 31 March 2026,
and consolidated statement of comprehensive income, the consolidated
statement of changes in equity and consolidated statement of cash
flows for the year then ended, and notes to the consolidated financial
statements, including material accounting policy information.

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

BASIS FOR OPINION

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

Key audit matters are those matters that, in our professional judgement, FEREBTEZBEIBERMANITEHY - RAHK
were of most significance in our audit of the consolidated financial EGAMBRENBARAEENEE - 5LS
statements of the current period. These matters were addressed in the IE':EE?*/:T 1B ERGEVBHRRREAERE
context of our audit of the consolidated financial statements as a whole, #1TRER - HFITSHELEHREEBNE
and in forming our opinion thereon, and we do not provide a separate &, °

opinion on these matters.

Key audit matter

BRESEE

How our audit addressed the key audit matter

BB N EERERETSE

Revenue recognition on contracts for flooring and
ancillary services (“construction contracts”)

W HRIREERBA N ([RESH]) Bl

Refer to Notes 4(a) and 5 to the consolidated
financial statements for the related accounting
policies, critical accounting judgements and key
sources of estimation uncertainty.

ARAMBEGBR AR RATTRELDN
FERRNRE  F2HGEHBRMKMET4(a)R5 -

Revenue from construction contracts for the
year ended 31 March 2026 amounted to
HK$164,654,677, representing the most significant
component of the Group's revenue.

BE_Z_R"F=ZA=T—HILFE BEANF
B 58 73164,654,6778 T - AR BN E REAH

e

>

X

Revenue from construction contracts is recognised
over time by reference to the stage of completion
of each of the Group’s projects, measured using
the input method based on the proportion of “total
costs incurred to date” to “total estimated costs for
each project”. Based on the stage of completion,
the Group recognises revenue as a percentage of
the total contract amount at the end of the reporting
period.

BESNTFEROKAEIRE EEEREBTIRR
BEREER  TRICSEEENKAEEIEHE
A awaswzm@ B DI BIRA AR B - RIB
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Our procedures in relation to revenue recognition on construction
contracts included:

RABBEES DN R AHRNREFBE

- Understanding and evaluating the key controls over the
Group’s process for estimating total contact costs, monitoring
stage of completion and recognising revenue on construction
contracts.

- m@wmms& HWBERNRABE BEATIAN L
RWRHER ARG R o

- Performing retrospective review by comparing actual costs
incurred against budget costs, on a sample basis for projects
completed during the year, and enquiring management about
any material variances to assess the historical reliability of the
budgeting process.

- ETEPEN BEUBREFARTIEEMNERELAKAETRE
BRA UHEMERZEMEREETESR BRHTAEEER
SLBREE L RIS o

- Enquiring and assessing management’'s assumptions
on budget costs for a sample of projects, including
subcontracting costs, material costs and labour costs, by
comparing budget cost components to respective supporting
documents, including subcontracting agreements, price
quotation and rate of labour costs.

- BRKREEBREKAELEHENZAXE (BES BB
BEERFINARE)  EHARFEERBHEBRANEAE
RA(BEDBRA - MEKANS TKAK) e R -
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KEY AUDIT MATTERS (Continued)

Key audit matter

BREETSH

BRETSE (R

How our audit addressed the key audit matter

BANENAEERRETSH

Management judgement is involved in the
estimation of total costs to complete, including
assessment of future costs of materials, labour
costs and subcontracting costs.

HEIMENARAETHES PREAEEEH
b - BREFEARTEKAR  STRANDBRA -

We focused on this area as the determination
of stage of completion for a project involves
significant management judgement, which is
subject to a high degree of subjectivity and in turn
affects the recognition of revenue for the Group.
BABILER  RRAEETIRRNET SRS
EFrBMEAEREE EhrE SSENKS
HER

ANNUAL REPORT 2026 3R

Testing the total costs incurred up to the end of the reporting
period, on a sample basis, by agreeing to the underlying
documents supporting these costs (including invoices of
material costs and subcontracting fees, and labour cost
records).

BABESEKANEBEAX (BEREMHKATNSBERNE
ZURBIRALS) ZE -8 mRAAEZREHREE
HER RN EEE -

Understanding the status of projects under construction, on a
sample basis, with management to determine whether there
could be other factors affecting the calculation of stage of
completion, for example potential claims, by understanding
subsequent events and the financial information made
available to us.
BAGHAREENTHRAMAIESHNMBER  RERE
T B IHRIER RN - UEERS A 8EA A& (flm
BERR)ZETIRERNGE -

Testing mathematical accuracy of the calculations of contract
revenue and costs.
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KEY AUDIT MATTERS (Continued)

Key audit matter

BREETSH

INDEPENDENT AUDITOR’S REPORT
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BREEER(A)

How our audit addressed the key audit matter

BANE N EERERETSE

Impairment of trade and retention receivables and
contract assets
EWE SRR RERRE AREKEERRE

Refer to Notes 3.1(c), 4(b), 12 and 14 to the
consolidated financial statements for the
disclosures of the related accounting policies,
judgements and estimates.
ARAMBEIEE i REFORE  F28&4
FBREMFES.A(c) * 4(b) ~ 12%14

As at 31 March 2026, the Group had gross trade
and retention receivables and contract assets of
HK$92,235,961 and HK$5,086,020 respectively,
and provision for impairment of HK$10,150,024 and
HK$25,728 respectively.
RZZZAF=A=+—H ' EXERKEBESEFIK
BURRBEIAREKEERTE DRI R92,235961% T
%5,086,020/8 7T * MR{E R 2 Al 410,150,0248 7T
25,728 7T °

Management performed the impairment
assessment of trade and retention receivables
and contract assets based on the information,
which included the credit profile of different
customers, the ageing profiles, their knowledge
about the customers, market conditions and past
settlement patterns. Management also considered
forward-looking information that may impact
the customers’ ability to repay the outstanding
balances in order to estimate the expected credit
loss for the impairment assessment.
EREREREEH (BETRARTFAEEMRR K
BN BEEEARFARS mHRARBEEER
BEAE)HRKEIRFRERREEURGREE
EITRER G - EEEIRA T RREN G A5 ARG
EEE ZRSEARZETPUREREHRIER
BT RTBE L B RS -

Our procedures in relation to impairment of trade and retention
receivables and contract assets included:

EMERRLESEIRERRESUARAGNEERENIEFERE

- Understanding and evaluating the design and implementation
of the key controls over debt collection and the impairment
assessment process, in particular those over the identification
of impaired receivables and the calculation of the impairment
provision.

- TEREGHERKEE S RORE TSR P BRI RE &
RER - BRI A BB RERRFERERER BN
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—  Performing retrospective review to evaluate the provision of
expected credit loss determined by management at the end
of prior reporting period by comparing to the subsequent
actual outcome to assess the effectiveness of their estimation
process.

- ﬁﬁﬁ%%%~‘ﬂHﬁIFmt BEBRRAETESIRNE
HEEERRE HARERARETHY  UmEMEIRE
BB R -

- Challenging the reasonableness of segmentation based on
shared risk characteristics determined by the management
and testing by samples on their portfolio classification.

- ERAREEEMETOARRREEAETHIAZAEY -
AR ST EE S 2 BAETHmMERH -

- Testing the accuracy of the ageing of trade and retention
receivables on a sample basis by tracing to the respective
invoices.

- BBEHMMEBER MENFARKEZIEFIRERRE SN
e HOZERE I

- Verifying the subsequent settlements of trade receivables on
a sample basis to the underlying bank pay-in slips.

- WHEREESIRUERNKELAERTREMNRITARER
HFF o

- Assessing and challenging the appropriateness of the
expected credit loss provision methodology.
- AMEREREHEEERBHELENSBENL -
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KEY AUDIT MATTERS (Continued)

Key audit matter

BREETSR

BRETSE (R

How our audit addressed the key audit matter

BANENAEERRETSH

We focused on this area because trade and
retention receivables and contract assets represent
approximately 63% of current assets and certain
balances are long aged. The estimation of
impairment under the expected credit loss model
is also subject to a high degree of estimation
uncertainty due to subjectivity of significant
assumptions used and significant judgements
involved in selecting data for the calculation.
BABILER RARRKESRARERRE S
IREHEELREDEEN3%  BETHERI KK
BRANE mRRAEMANEARKAATEIEN
EHEERBER S RERAG  WREEHEES
BEAETHRERFT TRESE G TREL -

OTHER INFORMATION

The directors of the Company are responsible for the other information.
The other information comprises all the information included in the
annual report other than the consolidated financial statements and our

auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance

conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and,
consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report

that fact. We have nothing to report in this regard.
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in doing so,

Enquiring and assessing the information and data used to
determine the expected credit loss by considering the cash
collection performance against historical trends, the level
of credit loss changes over time and the reasonableness of
forward-looking information.

BAZRULELBE THRERRER EEBRKTRER
Rl  ETEPHNERNGETRRAELEHNSEY &
AMFERNETRPEEERRMANER REE -

Understanding from management the recoverability of
individually significant receivables, validating management
explanations by verifying to the status of underlying projects,
creditworthiness information about contracted parties and
subsequent settlements, if any.
REBETREREZREKRFER TR B S - R BRE
HEEBENMRR  FTAANERENNERES (ME)BER
NZEEHREEE -

Testing the mathematical accuracy of the expected credit

loss model and assessing the adequacy of disclosures on

trade and retention receivables and contract assets.

AABKEZERRERREBESUARANEERBEEBE
EREEERY  WAERBRNTH M

=5\
§$Zﬁﬁfi SRR - HtESEREH
RETBREGAMBHRREEMARELA
BHE) ANAMERES -

N HDE
—¢

3
@ £ 1|

BAUGEAMBEBRRNERLTREEMES
BTG ZEFEMEREREATANERLS

A
Am ©

BARMUSRSMBREANET  AANEER
EHMES  AtBRT  ZEEMESRS
Eﬁé%%ﬁ%ﬁﬁﬁ&%ﬁ@ﬁ¢%?%%%
MEFEEALBREUTFEERERRAMNE

\/\H/O
ERBASHTOIE  NRAMBR/EMESR
REEAHRBL  RAFTEREZEE - &S

HE - RFPRBEE RS o



INDEPENDENT AUDITOR’S REPORT

RESPONSIBILITIES OF DIRECTORS AND THE AUDIT
COMMITTEE FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

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

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

The Audit Committee is responsible for overseeing the Group’s financial
reporting process.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

We also provide the Audit Committee with a statement that we have
complied with relevant ethical requirements regarding independence,
and communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence and, where
applicable, actions taken to eliminate threats or safeguards applied.

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

communication.

The engagement director on the audit resulting in this independent
auditor's report is Chu, Johnny Chun Yin.

Baker Tilly Hong Kong Limited
Certified Public Accountants

Hong Kong, 25 June 2026

Chu, Johnny Chun Yin

Practising certificate number P08355
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
= 8 B B R R R

As at 31 March 2026 A R - AE=ZH=1+—H

Notes 2026 2025
HK$ Y B E ZECRE —E-ARF
ASSETS EE
Non-current assets FRBEE
Property, plant and equipment ME - BE KR 6 18,649,701 11,735,974
Interest in an associate NN E 7 -
Investment in an insurance contract EM% BREHIE 8 1,495,103 1,421,298
Financial assets at fair value through ANEEF B
profit or loss TREE 9 2,775,918 5,254,459
Right-of-use assets FREEE 10 33,712,409 23,946,951
Deposits paid for acquisition of property, BEWME  MEKERED
plant and equipment BEfNES 13 = 1,830,000
Deferred tax assets ELERBEE 17 12,007 36,718
56,645,138 44,225,400
Current assets nEBEE
Inventories "E 11 15,468,174 17,028,661
Trade and retention receivables JELISZ"’%EE X EWIRE & 12 82,085,937 70,287,776
Prepayments, deposits and other receivables BN FUE « & &
ﬁf&ﬁé‘uﬁzm 13 6,279,080 6,512,747
Contract assets BHEE 14 5,060,292 7,324,245
Current income tax recoverable A Y BN ER AT S Y 22,551 1,076,514
Cash and cash equivalents HEeRREZEY 15 30,346,689 33,449,188
139,262,723 135,679,131
Total assets EEHRE 195,907,861 179,904,531
EQUITY &
Share capital [N 16 5,974,440 5,974,440
Reserves & 60,178,174 60,349,142
Retained earnings REBEF 71,858,105 61,025,165
138,010,719 127,348,747
Non-controlling interests FERER 3,715,157 2,468,309
Total equity EmBRE 141,725,876 129,817,056

pe— WY ANNUAL REPORT 2026 % 4§



CONSOLIDATED STATEMENT OF FINANCIAL POSITION

a8 B % K R X

As at 31 March 2026 R = _ANE=ZH=+—H

Notes 2026 2025
HK$ BT Bt E —EZRE ZT-RF
LIABILITIES =K
Non-current liabilities FREBEE
Deferred tax liabilities RENBEEE 17 432,439 404,356
Lease liabilities HEBE 10 301,060 1,027,120
733,499 1,431,476
Current liabilities REBAE
Trade payables e 8 5B 18 26,380,757 29,055,687
Other payables and accruals H A fE 5 508 R e AT & A 19 3,275,786 5,145,479
Contract liabilities EHAEE 14 7,435,254 5,631,597
Bank borrowings RITEE 20 14,689,497 6,974,700
Lease liabilities HEEE 10 547,386 1,105,724
Current income tax liabilities BERFF S A E 1,119,806 742,812
53,448,486 48,655,999
Total liabilities BERAE 54,181,985 50,087,475
Total equity and liabilities BRkBEAE 195,907,861 179,904,531

The consolidated financial statements on pages 62 to 143 were approved by the Board of Directors on 25 June 2026 and

were signed on its behalf:

FREIBENGARNBRRBEFEN T AFAATHERRELANTEERREE

Mr. Kwong Chi Man
BXEE
Director

EF

Mr. Yip Kong Lok

R E
Director

EZ

The above consolidated statement of financial position should be read in conjunction with the accompanying notes.
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
/& 2 H W & %
For the year ended 31 March 2026 &£~ & N4E=H =+—H IL4E)E
Notes 2026 2025
HK$ BT P & —ECRE ZZ-hHF
Revenue g 5 166,275,780 166,935,149
Cost of sales $EE R (112,183,245) (115,210,920)
Gross profit ER 54,092,535 51,724,229
Other income and other gains or losses, net  E iU A Ko E fh I 75 5k
B85 21 (2,331,887) (2,064,054)
Reversal of/(provision for) impairment loss FEUE 5 BRI EIRIREE &
on trade and retention receivables, IREHNEEZREM
contract assets and other receivables & W BR SR (B &S 48
B () 12,13, 14 67,783 (4,474,511)
General and administrative expenses —RRITBHAX (33,043,593) (32,690,108)
Operating profit FEE—bnpil 18,784,838 12,495,556
Finance (costs)/income, net B (RA) /WA F 24 (193,848) 254,379
Impairment loss of an associate e NE 2 REBRE 7 = (497,391)
Profit before income tax W P15 %4 Al s F 22 18,590,990 12,252,544
Income tax expense PSR X 25 (3,523,982) (3,175,313)
Profit for the year FERF 15,067,008 9,077,231
Profit for the year attributable to: EEFEERR
— Owners of the Company S UNGIE =N 13,820,160 8,190,004
- Non-controlling interests — I e 1,246,848 887,227
15,067,008 9,077,231
Other comprehensive (loss)/income: Hith2m (BB /W :
ltem that may be reclassified to profit or loss A aEH HEEE=H 2 IHE
- Exchange difference on translation of — BB
foreign operations b 5 Z (170,968) 22533
- Reclassification adjustment for a foreign —BEARCEINBI TS 2
operation deregistered during the year M EEF LB
R - 27,070
Other comprehensive (loss)/income, Hith2m (BB W&
net of tax MpRELE (170,968) 49,603
Total comprehensive income for the year FEZH WAL 14,896,040 9,126,834
Total comprehensive income attributable to:  FE{E 2 H =8 %8 -
— Owners of the Company —ARRREBA 13,649,192 8,239,607
- Non-controlling interests — s 1,246,848 887,227
14,896,040 9,126,834
Earnings per share attributable to owners A2 F#HE AEEEREF
of the Company
— Basic and diluted (HK cents per share) —HEARREE (FRAW) 27 2.31 1.37

The above consolidated statement of comprehensive income should be read in conjunction with the accompanying notes.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
= e B & 8 8 x

For the year ended 31 March 2026 BE _-F - NE=H=1+—HILEE

Attributable to owners of the Company

AOTER AR
Non-
Share Share Capital ~ Shareholder  Translation Retained controlling
capital premium reserve  contribution reserve earnings Sub-total interests Total
e RiHEE N RRLE BERR REEF a5 FERER a5t
(Note 16(a) ~ (Note 16(a))  (Note 16(b))  (Note 16(c))
HKS AT (Witiee) (b)) (b))  (Biiee)
Balance at 1 April 2024 ~ RZZ-MEMA-AMEH 5974440 51511675 108 8,800,000 (12,244) 58,809,601 1250835680 1,369,922 126,453,502
Profit for the year EFaf - - - - - 8100004 8190004 887227 9,077,231
Other comprehensive ~ EEEM2ENE
income for the year
Exchange differenceson  MENEEHE 2B £
{ranlation of foreign
operations - - - - 22533 - 22,633 - 22,633
Reclassification adjusiment S EREENEEH 2
for a foreign operation Bl R RS
deregistered during the
year - - - - 271,070 - 27,070 - 27,070
Total comprehensive EEREUELE
income for the year = = - - 49608 8190004 8,239,607 887,227 9,126,834
Deregistration of a subsidiary &3 —HHBA AR - - - - - - - 1160 211,160
Dividends (Note 26) REWi25) = = = - - (5974440)  (5974,440) - (5974,440)
Balance at 31 March 2025 H=Z-RE=f=t-A
ke 5974440 51,511,675 108 8,800,000 37,359 61025165 127,348,747 2468309 129,817,006

KWONG MAN KEE GROUP LIMITED B X ;2 &£ B B R & 7



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

For the year ended 31 March 2026 BE -F N NE=H=1+—HIL4EHE

Attributable to owners of the Company

ANREEARL
Non-
Share Share Capital ~ Shareholder  Translation Retained controlling
capital premium reserve  contribution reserve earmnings Sub-total interests Total

Ba  RBEE  ERRE  RREE  AERE  REEA Bt FERER a3t
(Note 16(a)) ~ (Note 16(a))  (Note 16(b))  (Note 16(c))

HKS ET (Witiee)  (Witse)  (Wiwse) (ki)
Balanceat 1 April 2025~ R-Z-REMA-ANER 5974440 51511675 108 8,800,000 37,359 61,025,165 127,348,747 2,468,309 129,817,056
Profit for the year EREH o = = = - 13820,160 13,820,160 1,246,848 15,067,008

Other comprehensive loss  £EEf2HF2

for the year

Exchange differenceson ~ BESNEETE 2 BN £

{ranslation of foreign

operations - - - - (170,968) - (170,968) - (170,968)
Total comprehensive EE2E(FE) /s

(loss)fincome for a5

the year - - - - (170,968) 13,820,160 13,649,192 1,246,848 14,896,040
Dividends (Note 26) Rz - 2 - - - (07220 (2.987220) - 920)

Balance at 31 March 2026 R=E=~E=f=+-A
fet e 5974440 51,511,675 1

=

8 8800000  (133,609) 71,858,105 138,010,719 3,715,157 141,725,876

The above consolidated statement of changes in equity should be read in conjunction with the accompanying notes.
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CONSOLIDATED STATEMENT OF CASH FLOWS

= & B %

n OB X

For the year ended 31 March 2026 BE _-F N NE=H=1+—HIL4EHE

Notes 2026 2025

HK$ BT B & ZEIAE ZT-RF
Cash flows from operating activities KETHMEBRERE
Net cash generated from operations S RE 4§ 29(a) 14,651,755 4,420,746
Income taxes paid B FEHR (2,040,231) (3,245,051)
Net cash generated from operating RETHMEBFERE

activities 12,611,524 1,175,695
Cash flows from investing activities RETEMEHERE
Purchases of property, plant and equipment B EW ¥ - BE &G (4,590,863) (880,822)
Purchases of right-of-use assets BEFRELE (4,882,136) -
Proceeds from sales of property, plant and HEME - W%&%&ﬁ

equipment FTiS k3 13,000 2,000
Interest income received B U F 8 1451)\ 185,709 529,223
Net cash used in investing activities RETEBFMAFES (9,274,290) (349,599)
Cash flows from financing activities METBMESHERE
Dividends paid BEfRKRE 26 (2,987,400) (5,974,260)
Proceeds from bank borrowings BiRTEEMERIE 29(b) 10,000,000 7,000,000
Repayments of bank borrowings BERIIEE 29(b) (11,435,203) (13,068,763)
Payments of lease liabilities IRBEARE 29(b) (1,119,265) (1,195,780)
Interest paid BEAIF A (674,249) (439,295)
Net cash used in financing activities METBMAFES (6,216,117) (13,678,098)
Net decrease in cash and cash equivalents BEERBRESZEBYFRD (2,878,883) (12,852,002)
Cash and cash equivalents at beginning FNHR e RREFED

of the year 33,449,188 46,243,124
Effect of foreign exchange rate changes HNEETE R B ) 5 £ (223,616) 58,066
Cash and cash equivalents at end of the year FHRHIBE NELZEY 30,346,689 33,449,188

The above consolidated statement of cash flows should be read in conjunction with the accompanying notes.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
= & B B | x K

. ——@ 68

GENERAL INFORMATION

Kwong Man Kee Group Limited (the “Company”) was incorporated
in the Cayman Islands on 30 May 2016 as an exempted company
with limited liability under the Companies Law, Cap. 22 (Law 3
of 1961, as consolidated and revised) of the Cayman Islands.
The address of the Company’s registered office is P.O. Box 309,
Ugland House, Grand Cayman, KY1-1104, Cayman Islands and its
principal place of business is 21/F, The Bedford, 91-93 Bedford
Road, Kowloon, Hong Kong.

The Company is an investment holding company. The Company
and its subsidiaries (together, the “Group”) are principally
engaged in the provision of engineering services in flooring,
screeding, anti-skid surfacing, specialised texture painting and
waterproofing works. The controlling shareholder of the Company
is Mr. Kwong Chi Man (“Mr. Kwong”) and the parent company of
the Company is Sage City Investments Limited (“Sage City”).

The consolidated financial statements are presented in Hong Kong
dollars (“HK$"), unless otherwise stated.

The Company listed its shares on GEM of The Stock Exchange of
Hong Kong Limited on 13 October 2016 (the “Listing”).

BASIS OF PREPARATION AND CHANGES IN ACCOUNTING

POLICIES

2.1 Basis of preparation
The consolidated financial statements of the Company have
been prepared in accordance with HKFRS Accounting
Standards as issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”) and disclosure requirements
of the Hong Kong Companies Ordinance (Cap. 622). The
consolidated financial statements have been prepared under
the historical cost convention, except for investment in an
insurance contract and financial assets at fair value through
profit or loss which are carried at cash surrender value and
fair value, respectively.

The preparation of consolidated financial statements in
conformity with HKFRS Accounting Standards requires the
use of certain critical accounting estimates. It also requires
management to exercise its judgement in the process of
applying the Group’s accounting policies. The areas involving
a higher degree of judgement or complexity, or areas where
assumptions and estimates are significant to the consolidated
financial statements are disclosed in Note 4.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

R e M ¥ ® x K =
2 BASIS OF PREPARATION AND CHANGES IN ACCOUNTING 2 REEERSHHFLE (&)
POLICIES (Continued)
2.1 Basis of preparation (Continued) 2.1 RBEEE(E)
(a) Amendments to an HKFRS Accounting Standard that are (a) A FEE%HILENNAEIETTE B

mandatorily effective for the current year

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

Amendments to HKAS 21 Lack of Exchangeability

The Group has applied the amendments for the first time
in the current year.

The amendments specify how to assess whether a
currency is exchangeable, and how to determine the
exchange rate when it is not. The amendments add a
new appendix as an integral part of HKAS 21.

According to the transitional provisions, the Group has
applied the new accounting policy (as set out in note 33)
at the date of initial application, i.e. 1 April 2025, without
restating comparative information, as described below:

e when the Group reports foreign currency
transactions in its functional currency and, at 1
April 2025, concluded that the functional currency
of the Group is not exchangeable into the foreign
currency or vice versa, the Group translated
affected foreign currency monetary items and
non-monetary items measured at fair value in
a foreign currency, using the estimated spot
exchange rate at that date; and recognised any
effect of initially applying the amendments as an
adjustment to the opening balance of retained
profits.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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BASIS OF PREPARATION AND CHANGES IN ACCOUNTING
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(a) Amendments to an HKFRS Accounting Standard that are

mandatorily effective for the current year (Continued)

e when the Group uses a presentation currency other
than its functional currency or translates the results
and financial position of a foreign operation into its
functional currency, and at 1 April 2025, concluded
that the functional currency of the Group or the
Group’s foreign operation’s functional currency is
not exchangeable into the presentation currency
or vice versa, the Group (i) translated affected
assets and liabilities using the estimated spot
exchange rate at that date; (ii) translated affected
equity items using the estimated spot exchange
rate at that date if the entity’s functional currency is
hyperinflationary; and (iii) recognised any effect of
initially applying the amendments as an adjustment
to the cumulative amount of translation differences
- accumulated in translation reserve.

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

In addition, the HKICPA has issued amendments to
lllustrative Examples on HKFRS 7, HKFRS 18, HKAS
1, HKAS 8, HKAS 36 and HKAS 37 Disclosures about
Uncertainties in the Financial Statements, which added
illustrative examples in the corresponding HKFRS
Accounting Standards. These examples reflect existing
requirements in the corresponding HKFRS Accounting
Standards to report the effects of uncertainties in the
financial statements using climate-related examples.
Therefore, the amendments do not have an effective
date or transitional provisions. The Group has
considered the guidance in these illustrative examples
and there is no material impact on the Group’s financial
positions and performance for the current year and
prior years and/or on the disclosures set out in these
consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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2 BASIS OF PREPARATION AND CHANGES IN ACCOUNTING 2 (REHEEFSHBESEH (&)
POLICIES (Continued)
2.1 Basis of preparation (Continued) 2.1 RBEEE(E)

(b) New and amendments to HKFRS Accounting Standards (b) EBEME R AR ERAIFTET RACME

in issue but not yet effective

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

HKFRS 18 Presentation and Disclosure in
Financial Statements®
Amendments to HKFRS ~ Amendments to the
9 and HKFRS 7 Classification and

BB B EER B R
AEEHAREERATIIERM
(BRI ARAEREO R RGBT BB
PR EER G ER

ERMBREEN HBEBRERHZ2
F185% 5 ]2 2 B3
BEMBREE SRIANE
BIEORRAS Rt EmE

Measurement of Financial BTSSR &R HE
Instruments? FTHRIEE]

Amendments to HKFRS  Contracts Referencing Nature-
9 and HKFRS 7 dependent Electricity?

Amendments to HKFRS  Sale or Contribution of Assets

BEMBHREE  SREEEAR
BIZEIT R EE RRLEE
M5S£ NHE#?
FTRAEET

BAMBREERN REZEER

10 and HKAS 28 between an Investor and its F105R REB AN
Associate or Joint Venture' SR ERE M
E8FMERT MEELE
g
Amendments to Translation to a BBEEER BETE
HKAS 21 Hyperinflationary E21RMEE] BERRZ
Presentation Currency?® 2| Bk

Amendments to HKFRS  Annual Improvements
Accounting Standards  to HKFRS Accounting
Standards - Volume 112

‘ Effective for annual periods beginning on or after a date

EAMBREEN FEUE

SHEAMBE  REEA
SR
EENE
— F11ff2

T REERHRCRRARNEE

to be determined. HR AR

2 Effective for annual periods beginning on or after 2 RZZE-_R"FE—A—BZH2z%E
1 January 2026. F 16 B0 4F 2 B AR 2K o

3 Effective for annual periods beginning on or after 3 RZZE-_+F—A—BH2E
1 January 2027. F 16 B0 4F 2 B AR 2K o

Except for the new and amendments to HKFRS
Accounting Standards mentioned below, the directors of
the Company anticipate that the application of all other
new and amendments to HKFRS Accounting Standards
will have no material impact on the consolidated
financial statements in the foreseeable future.

BR T XA ] R E T BB A
BREEAGEH RN EXE
HE R A R LSBT E
A BREERSFENRE - K
PERARRKE G A M B RE
EREATE -
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BASIS OF PREPARATION AND CHANGES IN ACCOUNTING
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(b) New and amendments to HKFRS Accounting Standards

in issue but not yet effective (Continued)

Amendments to HKFRS 9 and HKFRS 7 Amendments
to the Classification and Measurement of Financial
Instruments

The amendments to HKFRS 9 clarify the recognition and
derecognition for financial asset and financial liability
and add an exception which permits an entity to deem a
financial liability to be discharged before the settlement
date if it is settled in cash using an electronic payment
system if, and only if certain conditions are met. An
entity that elects to apply the derecognition option would
be required to apply it to all settlements made through
the same electronic payment system.

The amendments also provide guidance on the
assessment of whether the contractual cash flows of
a financial asset are consistent with a basic lending
arrangement. The amendments specify that an entity
should focus on what an entity is being compensated
for rather than the compensation amount. Contractual
cash flows are inconsistent with a basic lending
arrangement if they are indexed to a variable that is not
a basic lending risk or cost. The amendments state that,
in some cases, a contingent feature may give rise to
contractual cash flows that are consistent with a basic
lending arrangement both before and after the change in
contractual cash flows, but the nature of the contingent
event itself does not relate directly to changes in basic
lending risks and costs. Furthermore, the description
of the term “non-recourse” is enhanced and the
characteristics of “contractually linked instruments” are
clarified in the amendments.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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2 BASIS OF PREPARATION AND CHANGES IN ACCOUNTING 2 (REHEEFSHBESEH (&)
POLICIES (Continued)
2.1 Basis of preparation (Continued) 2.1 RBEEE(E)

(b) New and amendments to HKFRS Accounting Standards

in issue but not yet effective (Continued)

Amendments to HKFRS 9 and HKFRS 7 Amendments
to the Classification and Measurement of Financial
Instruments (Continued)

The disclosure requirements in HKFRS 7 Financial
Instruments: Disclosures in respect of investments in
equity instruments designated at fair value through other
comprehensive income are amended. In particular,
entities are required to disclose the fair value gain
or loss presented in other comprehensive income
during the period, showing separately those related to
investments derecognised during the reporting period
and those related to investments held at the end of the
reporting period. An entity is also required to disclose
any transfers of the cumulative gain or loss within equity
related to the investments derecognised during the
reporting period. In addition, the amendments introduce
the requirements of qualitative and quantitative
disclosure of contractual terms that could affect the
contractual cash flow based on a contingent event not
directly relating to basic lending risks and cost.

The amendments are effective for annual reporting
periods beginning on or after 1 January 2026, with early
application permitted. The amendments are required
to be applied retrospectively, with specific exceptions.
The application of the amendments is not expected to
have significant impact on the financial position and
performance of the Group.
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BASIS OF PREPARATION AND CHANGES IN ACCOUNTING
POLICIES (Continued)
2.1 Basis of preparation (Continued)

(b) New and amendments to HKFRS Accounting Standards

in issue but not yet effective (Continued)

HKFRS 18 Presentation and Disclosure in Financial
Statements

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

HKFRS 18, and amendments to other standards, will
be effective for annual periods beginning on or after 1
January 2027, with early application permitted. HKFRS
18 requires retrospective application with specific
transition provisions. The application of the new
standard is not expected to have significant impact on
the financial performance and positions of the Group in
terms of recognition and measurement. However, it is
expected to affect the structure and presentation of the
consolidated statement of profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3  FINANCIAL RISK MANAGEMENT
Financial risk factors

3.1

The Group’s activities expose it to a variety of financial

risks: foreign exchange risk, interest rate risk, credit risk

and liquidity risk. The Group’s overall risk management

programme focuses on the unpredictability of financial

markets and seeks to minimise potential adverse effects on

the Group'’s financial performance.

Management regularly manages the financial risks of the

Group. Because of the simplicity of the financial structure and

the current operations of the Group, no hedging activities are

undertaken by management.

(a)

(b)

Foreign exchange risk

The Group mainly operates in Hong Kong and is
exposed to immaterial exchange risk from various
currency exposures.

As the assets and liabilities of each company within
the Group are mainly denominated in the respective
company’s functional currency, the directors are of the
opinion that the Group’s volatility of its profits against
changes in exchange rates of foreign currencies would
not be significant.

Interest rate risk

The Group’s interest rate risk arises from bank deposits,
bank borrowings and lease liabilities. Bank borrowings
issued at variable rates expose the Group to cash flow
interest rate risk which is partially offset by the bank
deposits. Lease liabilities issued at fixed rates expose
the Group to fair value interest rate risk. The interest rate
profile of bank borrowings is disclosed in Note 20. The
bank deposits generate interest at the prevailing market
interest rates.

As at 31 March 2026, if interest rates had been 25 basis
points higher/lower with all other variables held constant,
the Group’s profit for the year would have increased/
decreased by approximately HK$33,000 (2025:
HK$55,000), mainly as a result of higher/lower interest
income over expense on floating rate bank deposits and
bank borrowings.
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FINANCIAL RISK MANAGEMENT (Continued)
3.1 Financial risk factors (Continued)
(c) Credit risk

Credit risk of the Group mainly arises from trade and
retention receivables, contract assets, deposits, other
receivables and cash and cash equivalents. The
carrying amounts of these balances except cash on
hand in the consolidated statement of financial position
represent the Group’s maximum exposure to credit risk
in relation to its financial assets.

Cash and cash equivalents

The majority of the Group’s bank balances are placed
in financial institutions which are independently rated
with high credit ratings. Management does not expect
any losses from non-performance by these financial
institutions as they have no default history in the past.

Other receivables

Other receivables is also subject to the impairment
requirements under HKFRS 9. It is measured as either
12-month expected credit losses or lifetime expected
credit loss, depending on whether there has been a
significant increase in credit risk since initial recognition.
If a significant increase in credit risk of a receivable
has occurred since initial recognition, impairment is
measured as lifetime expected credit losses. During
the year ended 31 March 2026, the Group identified a
significant increase in credit risk in respect of certain
other receivables and has recognised an impairment
loss of HK$852,324 (2025: Nil).

Deposits

Deposits are mainly rental deposit and utilities and
management fee deposits. The credit quality of
deposits has been assessed with reference to historical
information about the counterparties such as default
rates and financial position of the counterparties. Given
there is no history of defaults from these counterparties,
the directors of the Company are of the opinion that the
risk of default is not significant and does not expect
any losses from non-performance by the counterparties.
Therefore, expected credit loss for the deposits is
assessed to be minimal.
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3 FINANCIAL RISK MANAGEMENT (Continued) 3 HXREKRER(E)
3.1 Financial risk factors (Continued) 3.1 HEREEEZE(E)
(c) Credit risk (Continued) (c) EERE (&)
Trade and retention receivables and contract assets EREZ RN RENREEUR
EHEE
For trade and retention receivables and contract assets, HIEWE 5 R R EHR B & A
the Group applies the HKFRS 9 simplified approach to REWEEMS  ASEHERE
measuring expected credit losses which uses a lifetime 78 B 165 3 5 2 B 505K P AT AR 9
expected credit loss allowance for all trade and retention Bl ETEREEEEE - %
receivables and contract assets without financing HERMBERERD RILED
components and not with known financial difficulties or BT TSR EE B 3 RE YR IE 2 Wl
significant doubt on collection of receivables. WimE R R ERE SRR
FURBEUARANEEFRZ
HEREEEERE -
Receivable relating to customers with known financial B E AN B K R ok e B0 e Ui
difficulties or significant doubt on collection of RBEEARMNEFEBNE
receivables are assessed individually for provision for WkIE - SRt TR E R T A
impairment allowance. The following table presents ERIFTE o FRZZIEA 2570
the balances of gross carrying amounts and the loss ZERFRZIZZHEFE=R
allowance in respect of the individually assessed trade =+ — B {E R Ak #Y FE U AR 3R
receivables by due date as at 31 March 2026 and 2025. MEEmeBhEBEREER -
Individual assessment: 18 B FE A
Past due Pastdue Pastdue Past due
within 31to 60 61to 90 over 90
Current 30 days days days days Total
B ANNE  AHe1ZE B
HK$ BT BN 30H A 60H 90H #iB9I0H st
As at 31 March 2026 RZBZRE
=H=+-F
Gross carrying amount FHARE 451,929 - - - 2,491,431 2,943,360
Expected credit loss rates  BHIEEEREXR
(Note) (h#) 100% - - - 100% 100%
Loss allowance BEEE (451,929) - - - (2,491,431) (2,943,360)
Net carrying amount REHE - - - - - -

KWONG MAN KEE GROUP LIMITED & X
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3 FINANCIAL RISK MANAGEMENT (Continued) 3
3.1 Financial risk factors (Continued)
(c) Credit risk (Continued)
Trade and retention receivables and contract assets
(Continued)
Individual assessment: (Continued)

BHEREE (E)

3.1
(c)

pHEREREE (E)

EEmE (&)
ENEE (&)
185U FF 18 - ()

Past due Past due Past due Past due
within 311060 611090 over 90
Current 30 days days days days Total
HK$ AT b 30BR 31260 61290  #BB90AH @zt
As at 31 March 2025 ot 3
EfET=E
Gross carrying amount REEE 603,743 339,661 885,851 - 815012 2,644,267
Expected credit loss rates ~ BEEEEEX
(Note) (i) 100% 100% 100% - 100% 100%
Loss allowance BEAE (603,743)  (339,661)  (885,851) - (815,012) (2,644,267)
Net carrying amount EEFE - - - - - -

Other than those trade receivables which were assessed
by individual basis, trade and retention receivables
have been grouped based on the shared credit risk
characteristics and the days past in order to measure
the expected credit losses.

The Group divided trade and retention receivables
and contract assets into two categories to measure
the expected credit loss rates. Category 1 is for
customers who have a relatively low credit risk and no
default history. Category 2 is for customers who have
a relatively higher credit risk. With different types of
customers, the Group calculated the expected credit
loss rates respectively.
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3 FINANCIAL RISK MANAGEMENT (Continued) 3 WERKRERE(E)
3.1 Financial risk factors (Continued) 3.1 HEREEEZE(E)

(c) Credit risk (Continued) (c) EERE (&)

Trade and retention receivables and contract assets
(Continued)

For category 1, the Group considers that these
customers have a good credit profile and no default
history. Also, these customers are financially capable
of settling the outstanding amount. The expected credit
loss for these customers are assessed individually.

For category 2, the expected credit loss rates for the
trade and retention receivables is determined according
to a provision matrix where balances that are less than
18 months overdue are provided for at expected credit
loss rates per below and trade and retention receivables
more than 18 months overdue are 100% provided for.

On that basis, the loss allowance as at 31 March 2026
and 2025 was determined as follows for trade and
retention receivables.

Category 1: Customers have a relatively low credit
risk and no default history

EHEE ()

REIRME  AEERREL
EFABERMEENRARE
RRCER - WS HEEPEMRE
LTRRNEEANSHE - ZET
FPrBEBESEREELFME -

HEEME  EREZFERR
FERRBEMEREEBEEXD
REREEEEE - Hhai
1818 A W& 8 1R T X% 69 T8
HEEBEXEE maiiis
1818 A K FEU B 5 BR 3 % FE U IR
B4 B2 H100%EE -

BRI EE - BWE FERFARER
REBEENR-_ZE- R FR=-T=A
FZA=tT—HZEBEREET
(N

F1E FERREHBEEE
EHNTHNER

Trade and retention receivables

EHREZEARERRES
2026 2025
HK$ BT —ECRE —E-FF
Gross carrying amount RHAE 59,816,242 46,862,710
Expected credit loss rates (Note) BHEEEBEXR (4/7) 0.3% 0.3%
Loss allowance BiERE (151,036) (123,061)
Net carrying amount REFE 59,665,206 46,739,649

KWONG MAN KEE GROUP LIMITED & X
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3 FINANCIAL RISK MANAGEMENT (Continued) 3 UXKRERERE(E)
3.1 Financial risk factors (Continued) 3.1 UEEBEZE (&)
(c) Credit risk (Continued) (c) EERRE)
Trade and retention receivables and contract assets W E GRS RIERIRE 2 UR
(Continued) BHEE ()
Category 2: Customers have a relatively higher credit FH  FERAREHESNE
risk F

Trade and retention receivables
EUEZRIRELRES
Pastdue  Pastdue  Pastdue  Pastdue
within 3110 60 6110 90 over 90

Current 30 days days days days Total
k] k] k] k]
HKS BT B 30BA 312608 612908  #iB90H act
Asat 31 March2026 WR-ZE-AE=A=1-H
Gross carrying amount SR E 4A(E 14,289,520 2,984,534 2,587,636 328,242 9,286,427 29,476,359
Expected creditloss ~ BHEEFEXR
rates (Note) (Hiz) 0.9% 3.4% 7.6% 12.4% 70.9% 23.9%
Loss allowance EEEE (135,558)  (101,474)  (197,316)  (40,655) (6,580,625) (7,055,628)
Net carrying amount ~ HRE (A 14,153,962 2,883,060 2,390,320 287,587 2,705,802 22,420,731
Trade and retention receivables
EUESEARERRE €
Past due Past due Past due Past due
within-~ 311060 611090 over 90
Current 30 days days days days Total
HKS BT o 30HA  31Z60H 61290  #iB90H Y
Asat 31 March2025 WR-ZE-HE=FA=1-H
Gross carrying amount  BRE (8 15,050,699 3,646,345 1,943,156 924,280 10,672,099 32,236,579
Expected creditloss ~ BEEEHEXR
rates (Note) (i) 1.8% 7.6% 12.9% 20.7% 72.2% 27.0%
Loss allowance FERE (265,521)  (275,859)  (251,605)  (191,352) (7,704,115) (8,688,452)
Net carrying amount BRI 3 14,785,178 3,370,486 1,691,551 732,928 2,967,984 23548127
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B & B B | & KM O

3 FINANCIAL RISK MANAGEMENT (Continued) 3 HXREKRER(E)
3.1 Financial risk factors (Continued) 3.1 HEREEEZE(E)

(c) Credit risk (Continued) (c) EERE (&)

Trade and retention receivables and contract assets
(Continued)

The contract assets relate to unbilled work in progress
and have substantially the same risk characteristics
as the current trade receivables for the same types of
contracts. The Group has therefore concluded that the
expected credit loss rates for trade receivables are
a reasonable approximation of the loss rates for the
contract assets. On that basis, the loss allowance as at
31 March 2026 and 2025 was determined as follows for

EHEE (1)

EHEERARHAZERNEET
BEW - HEEMAERESER
(BRFEEAME) 2RABRAXBUE
R Bt AEBEMERAER
ESEFNEREEBEBENE
RGN EERNEBREE 1%
WEE  SNEER-_TARF
KZZE-RAF=A=+—HB0E

contract assets. BREEENT :
Contract assets EHEE
Category 1  Category 2 Total
HK$ BT E18 5E2%8 et
As at 31 March 2026 RZBZRFZA=1+—H
Gross carrying amount REAE 3,238,206 1,847,814 5,086,020
Expected credit loss rates (Note) — TEER{E EE1E =R (#15) 0.3% 0.9% 0.5%
Loss allowance BB (8,177) (17,551) (25,728)
Net carrying amount BREFE 3,230,029 1,830,263 5,060,292
Category 1 Category 2 Total
HK$ BT F1% R 5
As at 31 March 2025 R-ZB-HF=ZA=+—H
Gross carrying amount BRHAE 5,298,162 2,076,863 7,375,025
Expected credit loss rates (Note) TEHA=E BB X (/) 0.3% 1.8% 0.7%
Loss allowance BiEEE (13,904) (36,876) (50,780)
Net carrying amount EEFEE 5,284,258 2,039,987 7,324,245
Note: Expected credit loss rates were determined based on Kt BHEEERXRIRREAE

the Group’s internal and historical credit loss data, the
days past due (as is applicable) and the probability of
default of customers. The Group also takes into account

BoABBEEEBERR
B-aHE#(mER) kT
FRAOBEMERE - AKE
Tat REBEEEREM
ERHAIEEEF -

forward-looking information of relevant factors to the
expected credit loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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FINANCIAL RISK MANAGEMENT (Continued)
3.1 Financial risk factors (Continued)

(c)

(d)

Credit risk (Continued)

Trade and retention receivables and contract assets
(Continued)

Trade and retention receivables, contract assets and
other receivables are written off when there is no
reasonable expectation of recovery. Indicators that there
is no reasonable expectation of recovery include the
failure of a debtor to engage in a repayment plan with
the Group. Impairment losses on trade and retention
receivables and contract assets are presented as net
impairment losses within operating profit. Subsequent
recoveries of amounts previously written off are credited
against the same line item.

Liquidity risk

Prudent liquidity risk management implies maintaining
sufficient cash and the availability of funding from
financiers.

The Group’s primary cash requirements have been for
payments for capital expenditures, loan repayment,
trade payables, other payables, accrued liabilities and
operating expenses. Accordingly, the directors are of
the opinion that the Group does not have significant
liquidity risk.

The table below analyses the Group’s financial liabilities
into relevant maturity groupings based on the remaining
period at the date of the consolidated statement of
financial position to the contractual maturity date. The
amounts disclosed in the table are the contractual
undiscounted cash flows. Fair values of balances due on
demand or less than 1 year approximate their carrying
balances as the impact of discounting is not significant.

ANNUAL REPORT 2026 3R

3

BHEREE (E)
pHERREE (&)
(c) EEmE(E)

3.1

(d)

EWEGHRIRERRE & UR
EHEE ()
BUREZERLEREREE - &
NEERAMEBRTRERZ &
BRI E HEMERT T IAM
o RZAEAREHENTR
BREBAREAARETLE
St E| o R 5 R R AR
BeURANEEZRERRE
PR & T o DARU(E B 18 % B
25 - R E R YR E K AT M
&R HMEtAR—EREAR
o

HEE LR
BEEHARDECAREEDER
RREFRENRe RABES
BEMEN -

AEERRFREERAERNE
AREx - EBEEN BNEZK
o BMENFR  BEtRER
RER> - Bt EFRA/LE
EYEREXNRDE TR

TERRESEMBARKBHE
AHEMAMFSRERE - REH
AMBARS M ARENEBE
F- RPEENTERAARE
REASRE - ARNMENTEY
TEKR - FIARBRIR —FR
M BB R FERREEH
A -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B & B B | & KM O

3 FINANCIAL RISK MANAGEMENT (Continued) 3 HXREKRER(E)
3.1 Financial risk factors (Continued) 3.1 HEREEEZE(E)

(d) Liquidity risk (Continued) (d) "EHEZER (&)
Specifically, for bank borrowings which contain a HEmME UREEREREER
repayment on demand clause which can be exercised BRRORITEE (RITAT2EBR
at the bank’s sole discretion, the analysis shows the BRETEZER) - 2 ITER
cash outflows based on the earliest period in which the REBFHERZHRITEER
Group can be required to pay, that is if the lenders were ZRHRMRSTE  AiRREE
to invoke their unconditional rights to call the loans with AR 5| E B RE T 2 BB U
immediate effect. B& o

On demand Between Between Total
or less than 1and 2 2and 5 undiscounted Carrying
1 year years years cash flows amount

REXS AERBE
HK$ BT -7  -E@FA  WEIEFA nEAR REE

As at 31 March 2026 RZBZAE
ZA=t-H

Trade payables TS 26,380,757 - - 26,380,757 26,380,757
Other payables AR TR 1,614,596 - - 1,614,596 1,614,596
Bank borrowings REE 15,212,998 - - 15,212,998 14,689,497
Lease liabilities HEARE 569,941 296,735 12,076 878,752 848,446
43,778,292 296,735 12,076 44,087,103 43,533,296

On demand Between Between Total
or less than 1and 2 2and 5 undiscounted Carrying
1 year years years cash flows amount

REXH AEBBRE
HK$ BT —ER —EmMER MERER mELR REE

As at 31 March 2025 W=B-h%
ZA=t-H

Trade payables [NEDE 29,055,687 - - 29055687 29,055,687
Other payables AR R 1,496,814 - - 1,496,814 1,496,814
Bank borrowings RORE 7,147,777 - - 747,777 6,974,700
Lease liabilities HERR 1,165,058 765,241 294,411 2,224,710 2,132,844
38,865,336 765,241 294,411 39,924,988 39,660,045
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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3  FINANCIAL RISK MANAGEMENT (Continued)
3.1 Financial risk factors (Continued)
(d) Liquidity risk (Continued)
Where the loan agreement contains a repayable on
demand clause which gives the lender the unconditional
right to call the loan at any time, the amounts repayable
are classified in the earliest time bracket in which the
lender could demand repayment. Based on the internal
information provided by management, it is expected
that the lender will not exercise its rights to demand
repayment. The expected cash flows with reference
to the schedule of repayments set out in the loan
agreements are as follows:

3 UBEBRER(E)
3.1 MBERREE(HE)
(d) nBEZEE (&)
WEERGET BSRERER
KSR Maz kG TERAKR
1 fa By 0 A 48 46 1 3 38 M B R0
R AREENSEHEAR
RARBRERNKRER - R
BEBERHENABES - Bat
ERAT@ITEBRERNE
o 2EE R Whk PR R SR
Rk BHREREMOT :

Between Between

Less than 1and 2 2and 5 Over
1 year years years 5 years Total
HK$ BT -FR  -EZWER  WELER BERE @
As at 31 March 2026 RIBZAEZA=1-H
Bank borrowings BITEE 2,092,126 1,806,868 5,420,603 8,983,375 18,302,972
As at 31 March 2025 RIBEZREEZf=1-H
Bank borrowings BIIEE 1282140 1,256,182 2911932 2183949 7,634,203

3.2 Capital risk management
The Group’s objectives when managing capital are to
safeguard the Group'’s ability to continue as a going concern
in order to provide returns for shareholders and benefits
for other stakeholders and to maintain an optimal capital
structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Group
may adjust the amount of dividends paid to shareholders,
return capital to shareholders, issue new shares or sell assets
to reduce debt.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3  FINANCIAL RISK MANAGEMENT (Continued)

3.2

3.3

Capital risk management (Continued)
Total capital of the Group is calculated as total equity plus
total borrowings (including bank borrowings and lease

Fia

PAN

8 M % ® R KW &

3 UBEBRERE(E)

3.2

EXERERE ()
ARENBRBRTZARGENABER
(BRRTEEREERRE)FE - &

liabilities). The gearing ratio of the Group was as follows: SEMERBRELEQNT

2026 2025
HK$ BT e 2 —EomF
Bank borrowings (Note 20) RITEE (M at20) 14,689,497 6,974,700
Lease liabilities (Note 10) MERE(#E10) 848,446 2,132,844
Total borrowings BEE 15,537,943 9,107,544
Total equity B 141,725,876 129,817,056
Total capital BER 157,263,819 138,924,600
Gearing ratio BARBBL X 9.9% 6.6%
Fair value estimation 3.3 AFEMHE
This section explains the judgements and estimates made RETRET RNETERE M BHREP N
in determining the fair values of the financial instruments AT EEAKGENERIANAT

that are recognised and measured at fair value in the
consolidated financial statements. To provide an indication
about the reliability of the inputs used in determining fair
value, the Group has classified its financial instruments into
the three levels prescribed under the accounting standards:

Level 1: The fair value of financial instruments traded in active
markets (such as publicly traded derivatives and equity
securities) is based on quoted market prices at the end of the
reporting period.

Level 2: The fair value of financial instruments that are not
traded in an active market (for example, over-the-counter
derivatives) is determined using valuation techniques which
maximise the use of observable market data and rely as
little as possible on entity-specific estimates. If all significant
inputs required to fair value an instrument are observable, the
instrument is included in level 2.

Level 3: Inputs for the asset or liability that are not based on
observable market data (unobservable inputs).

KWONG MAN KEE GROUP LIMITED & X

(B0 FT1F th ) 2 B R (b5t - B AR
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FA - EEBRTHEIFINEMTA
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MR FEDERRSHARNTIZRE -
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AEERMNETE  ZERMRARE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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FINANCIAL RISK MANAGEMENT (Continued)
3.3 Fair value estimation (Continued)

All of the Group’s financial assets at fair value through profit
or loss (“FVPL") were classified into Level 3 as they do not
have a quoted price in active markets. The Group’s policy
is to recognise transfers into and out of fair value hierarchy
levels as at the end of the reporting period. There were no
transfers between level 1, 2 and 3 during the years ended 31
March 2026 and 2025.

In terms of valuation techniques, the Group uses a variety
of methods depending on the availability of information and
makes assumptions that are based on market conditions
existing at the end of each reporting period. Independent
external valuer has been involved in determining the fair
values, when appropriate. The unlisted preference shares
were valued with reference to recent subscription price
of the investee’s equity interests, which is a significant
unobservable input. Other unobservable inputs include
movement of market comparable, probability of conversion
scenario, risk-free interest rates and expected volatility.
Other unlisted investment was valued using discounted
cashflow method, in which the discount rate is considered the
significant unobservable input. Higher discount rate will result
in lower fair value.

Other than the financial assets at FVPL and investment in
an insurance contract at cash surrender value, the carrying
amounts of the Group’s financial instruments carried at
amortised cost approximate their fair values as at the
reporting date since either the instrument are with short
maturities or the interest rate is close to the current market
rate.

ANNUAL REPORT 2026 3R

3

BHEREE (E)

3.3

DV EMAE (F)
AREMBURTFEFABRRZER
BREDNGAES= REREELE
M5 LY ERE - AERBEHOHEKTHA
RBERRBEREAREL A FE
BRHNEE RBE_T-_RFK-
ZRAF=A=+—HLEFE - RF
— ZR=RzBLEEFES -

REERMME  FRERENATA
EMERATRDE  CRERE RS
MARNMERRELRR - REER
= BUSEEEMELEBEDT
B FLMBABRNBENZRER
BHROBEIHNREE kA —
BEENTABEEAZE - Ht T
ABEGAREEEMS AL YNE
B BREZNHEE  ERBRFXR
BHKRBX - HMFLHRERBR
SREMBLETHE  EFHAX
BEEZNIIBRERAMRE - R X
BRI FEME -

BRARFEFABRZEREERR
RERFEEENRBREOZKEIN
ARBUEHEXAHENETRTAR
B BARERAEREFIHIHHEE
o REREEEERREAHND
FEARL -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS
The Group makes estimates and assumptions concerning the

future. The resulting accounting estimates will, by definition,

seldom equal the related actual results. The estimates and

assumptions that have a significant risk of causing a material

adjustment to the carrying amounts of assets and liabilities within

the next financial year are discussed below.

(a)

(b)

Construction contracts

The Group reviews and revises the estimates of contract
revenue, contract costs, variation orders and contract claims
prepared for each construction contract as the contract
progresses. Budgeted construction costs are prepared by
the management on the basis of quotations from time to time
provided by the major subcontractors, suppliers or vendors
involved and the experience of the management. In order
to keep the budget accurate and up-to-date, management
conducts periodic reviews of the budgets of contracts by
comparing the budgeted amounts to the actual amounts
incurred. Such significant estimates may have an impact on
the profit recognised in each year.

Impairment of trade and retention receivables and
contract assets

The Group follows the guidance of HKFRS 9 to determine
when trade and retention receivables and contract assets
are impaired. Significant judgement is exercised on the
customer segmentation of portfolios sharing similar credit
risk characteristics, assessment of the risk of default and
expected credit losses from each customer. In making the
judgement, management considers a wide range of factors
such as results of follow-up procedures, customer payment
trends including subsequent payments, customers’ financial
positions and expected future change of credit risks,
including consideration of factors such as general economy
measure, changes in macro-economic indicators, etc. Details
of assumptions and inputs used are discussed in Note 3.

4
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The Executive Directors have been identified as the chief
operating decision-maker of the Group who review the Group’s
internal reporting in order to assess performance and allocate
resources. The directors regard the Group’s business as a single
operating segment and review consolidated financial statements
accordingly.

The Group operates primarily in Hong Kong with substantially all

its non-current assets located and capital expenditure incurred in
Hong Kong.

ANNUAL REPORT 2026 F3&

5 REVENUE AND SEGMENT INFORMATION WER D BER
2026 2025
HK$ BT ZEIXRF —T_hE
Flooring 3 5 8 3% 97,347,390 132,057,898
Ancillary services L E MR 67,307,287 34,025,524
Sales of materials SHEM R 1,621,103 851,727
166,275,780 166,935,149
Geographical markets: I
Hong Kong B8 161,892,528 166,812,856
Other Asian region H At 25 M $b [ 4,383,252 122,293
166,275,780 166,935,149
Timing of revenue recognition: Uo7 e o B g D
At a point in time A 3 B 2h 1,621,103 851,727
Over time I B 5 164,654,677 166,083,422

166,275,780 166,935,149
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REVENUE AND SEGMENT INFORMATION (Continued) 5
Revenue from customers contributing over 10% of the total
revenue of the Group for the year ended 31 March 2026 and 2025
were as follows:

8 B B & x W &=

W Ko EE R (8)
REEZE - ERZE-_AF=RA=1—
AtFEaERAEERANABRI0%NE
FRERKENT

2026 2025
HK$ BT ZECRE —TRF
Customer A ZPA 16,906,464 N/A 3
Customer B ZFB N/A TiE A+ 29,613,514
Customer C ZFEC 28,147,152 20,949,813

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

Revenue is measured at the fair value of the consideration
received or receivable and represents amounts receivable for
services rendered in the normal course of business.

(a) Construction contracts
Revenue from the construction services is recognised over
time as the Group’s performance creates or enhances an
asset or work in progress that the customer controls as the
asset is created or enhanced.

The Group has applied the input method in recognising the
revenue from construction contracts by reference to the
Group’s efforts or inputs to the satisfaction on a performance
obligation relative to the total expected inputs to the
satisfaction of the performance obligation. Accordingly,
the Group uses the “percentage-of-completion method” to
determine the appropriate amount of revenue to recognise
in a given period. The stage of completion is measured by
reference to costs incurred to date as a percentage of total
contract costs.

The Group considers the input method better depicts the
Group’s performance in transferring control of goods or
services to their customers.

When the outcome of a construction contract cannot be
estimated reliably, contract revenue is recognised only to
the extent of contract costs incurred that are likely to be
recoverable.

*
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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5 REVENUE AND SEGMENT INFORMATION (Continued) 5 WEkaBEH(E)
(a) Construction contracts (Continued) (a) EBEEH (&)

. —=@ 90

Variations in contract work, claims and incentive payments
are included in contract revenue to the extent that may have
been agreed with the customer and are capable of being
reliably measured.

Estimates of revenues, costs or extent of progress toward
completion are revised if circumstances change. Any
resulting increases or decreases in estimated revenues or
costs are reflected in profit or loss in the period in which the
circumstances that give rise to the revision become known by
management.

The customer pays the fixed amount based on a payment
schedule. If the services rendered by the Group exceed the
payment, a contract asset is recognised. If the payments
exceed the services rendered, a contract liability is
recognised.

All construction contracts by the Group are warranted to be
free of defects for a period of one year. Expected cost for
warranty repairs are accrued when necessary.

No element of financing is deemed present as payments are
in accordance with the typical payment terms of the relevant
industry.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B & B B | & KM O

PROPERTY, PLANT AND EQUIPMENT 6 ME BWEEXE
Furniture and Leasehold Motor

Buildings equipment improvements vehicles Total
HK$ BT BT BARZE HENEES "E @t
At 1 April 2024 RZZE-MEMA—A
Cost AR 13,454,752 6,040,212 2,043,993 2,433,703 23,972,660
Accumulated depreciation &7 E (2,559,781) (5,243,708) (1900,717) (2.159,703)  (11,863,909)
Net book amount BE%E 10,894,971 796,504 143,276 274,000 12,108,751

Year ended 31 March 2025 HZ-Z-_R%=F=+-H

ILFE
Opening net book amount ~ HA¥IEEF(E 10,894,971 796,504 143,276 274,000 12,108,751
Additions NE - 880,822 - = 880,822
Depreciation e (452,104) (597,113) (76,227) (133,500) (1,258,944)
Exchange differences EREE - 1,344 4,001 - 5,345
Closing net book amount HARGEEE 10,442,867 1,081,557 71,050 140,500 11,735,974
At 31 March 2025 RZB-HF=A=1-H
Cost [ 13,454,752 6,922,147 2,050,145 2,433,703 24,860,747
Accumulated depreciation  ZzHiTE (3,011,885) (5,840,590) (1979,095) (2.293203)  (13,124,773)
Net book amount RHFE 10,442,867 1,081,557 71,050 140,500 11,735,974
Year ended 31 March 2026 BZ-Z-X<E=fA=1-H

ILFE
Opening net book amount ~ BA#IEREF 10,442,867 1,081,557 71,050 140,500 11,735,974
Additions NE 6,696,099 375,702 785,900 808,397 8,666,098
Depreciation e (638,107) (688,780) (116,673) (312,972)  (1,756,532)
Exchange differences ERER - 723 3,438 - 4,161
Closing net book amount ~ HAKREREZ(E 16,500,859 769,202 743,715 635,925 18,649,701
At 31 March 2026 RZBZRE=A=1-H
Cost [ 20,150,851 7,287,447 2,847,768 3,129,600 33,415,666
Accumulated depreciation i #7E (3,649,992) (6,518,245)  (2,104,053) (2,493,675)  (14,765,965)
Net book amount REFE 16,500,859 769,202 743,715 635,925 18,649,701
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PROPERTY, PLANT AND EQUIPMENT (Continued)

During the year ended 31 March 2026, depreciation of
HK$893,227 (2025: HK$523,943) and HK$863,305 (2025:
HK$735,001) were charged to “cost of sales” and “general
and administrative expenses” in the consolidated statement of
comprehensive income, respectively.

Refer to Note 20 for information on non-current assets pledged as
security by the Group.

INTEREST IN AN ASSOCIATE

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

M- BERSE(E)
REBE-ZT-_A"F=A=T—HLEFE"
HE893,227 48 L (ZZ = A F : 523,943
7t) %863,3054 7T (Z T = A 4 : 735,001
AL DAREREEZARGRTHHEE
W$Mﬂ*ﬁ&ﬂﬁﬁ§ﬁﬂﬂ

ERAEEERBZERDEENER -
B2 20 -

REE DRz s

2026 2025
HK$ BT —EZRE —E-AHF
Cost of investment & E KA 5,000,000 5,000,000
Impairment loss WEEE (3,658,162) (3,658,162)
Share of losses AL EE (1,341,838) (1,341,838)

Set out below is the information of the associate of the Group as
at 31 March 2026 and 2025. The share capital of the associate
consists solely of ordinary shares. The country of incorporation
of registration is also its principal place of business, and the
proportion of ownership interest is the same as the proportion of
voting rights held by the Group.

Place of business/

TEREIAEE -—FERERRAR TN
FR_F_AF=ZA=T—HNEN %
ﬁ§“7mk$1m PR AR AR - H M
RUBREEFRLXMHMER  MAK
B+ B O P B R R b B T R R AR L )
HRE o

country of % of ownership Measurement Carrying amount
Name of entity incorporation 2026 2025 method Principal activity 2026 2025
g¥n%/ FARRE% REE
BRAH AMALER —B-AE ZTZRF HERE IEXK ZEoRE ZECoEF
% % HKS HK$
V-2 AT
Carful Group Limited (“CGL") Hong Kong and 40% 40% Equity method  Provision of car-sharing - -
China platforms in Hong
Kong and motor
beauty in China
ENEEERAA(BRER]) BERHE ERlED) EEBREAELE
FaRkepAREM
AEEE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

INTEREST IN AN ASSOCIATE (Continued) 7
In the opinion of the directors, the associate is immaterial to

the Group. Summarised financial information of the immaterial

8 B B & x W &=

REE N 2% (1)
EZRE ZBEARHAEEmSAED
BZ - KA EZARETEZENBHZEAQ

associate that is accounted for using the equity method as AINPBERBENT :
following:
2026 2025

HK$ BT —EZRE —ET-RF
Share of the associate’s profit and total DG E N B FE R &

comprehensive income for the year H 2w et - -
The unrecognised share of profit of an FEBENT 2R ERDHE

associate for the year il (22,954) (153,540)
Cumulative unrecognised share of loss FEBMENF 2R AER

of an associate PGB 15,043 37,997
INVESTMENT IN AN INSURANCE CONTRACT 8 NRBEANZRE
The Group invests in key management life insurance contract, AEBR—HEEEEEASRREANHZ
which contains both investment and insurance elements, with a BREBERERRBRD XRARAE
director of the Group as the insured person. B-%25%-

Investment in a key management life insurance contract was

arranged with a major financial institution in Hong Kong, which the

directors believe are of high credit quality.

HM%%&E% ' ﬁﬁi%*ﬁ%%ﬂr&ﬂ%ﬁm

As at 31 March 2026 and 2025, the carrying amount of the RZEZRERZTE_RF=A=+—8 "
investment in an insurance contract is denominated in US dollar RRBEDZBRENREEBENAET ([E
(“USD”). Tl A -

HK$

BT
At 1 April 2024 R-ZE-WNFENA—H 1,374,731
Changes in cash surrender value R RREEE 54,732
Exchange differences E N =5 (8,165)
At 31 March 2025 and 1 April 2025 R-ZE-REF=A=+—HR=ZE-FEFMA—H 1,421,298
Changes in cash surrender value ReRREBES 63,033
Exchange differences B = 5 10,772
At 31 March 2026 RZBEZARE=A=1+—H 1,495,103

Refer to Note 20 for information on non-current assets pledged as

security by the Group.

ARAKBCERZERDEENESR
F2HME20 °

KWONG MAN KEE GROUP LIMITED B X ;2 &£ B B R & 7
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9 FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR 9

UAFEFABRBZERMEE

LOSS
2026 2025
HK$ BT ZEZRF “ET-RF
Non-current assets ERBEE
Unlisted preference shares I FEB AR 746,446 3,084,397
Convertible promissory note (Note) AR 2 (A i) 2,029,472 2,170,062
2,775,918 5,254,459

Note: The Group subscribed to a USD500,000 convertible promissory
note on 28 June 2022, bearing an interest rate of 6% per annum.
The original maturity date of the promissory note was 1 July 2023.
Pursuant to supplementary agreements, the maturity date has been
extended to 31 July 2027. The convertible promissory note will
automatically convert to equity securities in the event the investee
raises funds in a qualified equity financing as stipulated under the
convertible promissory note agreement.

Movement of the Group’s financial assets at FVPL is as follows:

Mz

AEER-_Z_—FA=-+N\BRE
500,000 T AT M E K BE  BE
FR6%:TE - AR EERIPAA=Z
—=E+PB—H -RE®THE B

HEERE-T=-+t&tA=1+—H8-
1% & 8 IR R A A A R R T
FHBEREERRARENESR A&
BRARZEEEBHERARAES -

ARBENATFEFABRREZEREENE
gmT

Unlisted Convertible
preference promissory

shares note Total
¥Em g
HK$ BT BER AR EE Bt
At 1 April 2024 RZE-_WEMA—H 2,616,561 4,305,765 6,922,326
Net fair value gains/(losses) NFEWZE (BE)F8
- unrealised (Note 21) —REH (Hat21) 485,187  (2,116,363) (1,631,176)
Exchange differences bE N = (17,351) (19,340) (36,691)

At 31 March 2025 and 1 April 2025 EA:E:£¢:H:+—H&

“E-_RFMA—H
Net fair value losses NEEEERFE
- unrealised (Note 21) — REW (Hfe21)
Exchange differences N =5
At 31 March 2026 RZEZRE=ZA=+—H

=@ 94 ANNUAL REPORT 2026 F3&

3,084,397 2,170,062 5,254,459

(2,352,288)  (156,080) (2,508,368)

14,337 15,490 29,827

746,446 2,029,472 2,775,918
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10 LEASES
(a) Amounts recognised in the consolidated statement of

10 #E
(a) RESRBRRREINEE

financial position

2026 2025
HK$ BT —ERE —E-hHF

Right-of-use assets TREERE
Leasehold land e+ 33,280,231 22,144,795
Leased properties HEWE 278,794 1,210,049
Motor vehicles 8 126,500 474,445
Photocopiers Nk 26,884 117,662
33,712,409 23,946,951

Lease liabilities HEAE

Current e 547,386 1,105,724
Non-current ERE 301,060 1,027,120
848,446 2,132,844

The right-of-use assets represent the Group’s rights to
use underlying leasehold land, leased properties, motor
vehicles and photocopiers under lease arrangements over
the lease terms from 2 to 30 years. They are stated at cost
less accumulated depreciation and accumulated impairment
losses and adjusted for any remeasurement of the lease
liabilities.

Refer to Note 20 for information on non-current assets
pledged as security by the Group.

During the year ended 31 March 2026, additions to the
right-of-use assets were HK$12,577,085 (2025: HK$842,046).

FEREEERASBEREHEZH
H2E0EMEENNEREEEE
T HEWE RERFHEME
Ko ZFBERMARRAFTERR
AREBENE YRENEEAR
ZEMTBELRE -

ARASECERZERBEENE
Ft - F2 M 20

BE_TZ-_ANE=ZRB=+—HILF
B #ig{E AEE E A12,577,085%8
T(ZE A : 842,046/ L) ©
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10 LEASES (Continued)

(b) Amounts recognised in the consolidated statement of

(c)

comprehensive income

10

HE (&)
(b) REEEHEKEXRBRANTE

2026 2025
HK$ BT —ECREF —ET_RF
Depreciation of right-of-use assets CREEENE
(Note 22) (Miat22)
Leasehold land HELTH 1,338,027 991,542
Leased properties MEWHE 760,714 802,967
Motor vehicles TE 347,945 554,634
Photocopiers =A< 108,049 100,853
2,554,735 2,449,996
Expenses related to short-term leases ~ SEEHEENHAB2MAT
payments (Note 22) (Hiat22) 579,109 449,642
Interest expense (included in finance FERS (GEARBKA)
costs) (Note 24) (Biato4) 60,494 87,389

During the year ended 31 March 2026, depreciation of
right-of-use assets of HK$753,534 (2025: HK$397,693)
and HK$1,801,201 (2025: HK$2,052,303) were charged to
“cost of sales” and “general and administrative expenses”
in the consolidated statement of comprehensive income,
respectively.

During the year ended 31 March 2026, the total cash outflow
for leases was HK$1,758,868 (2025: HK$1,732,811).

The Group’s leasing activities and how these are
accounted for

The Group leases warehouses, motor vehicles and
photocopiers. Rental contracts of warehouses, motor vehicles
and photocopiers are typically made in accordance with the
lease terms as stipulated in the rental contracts.

Lease terms are negotiated on an individual basis and
contain a wide range of different terms and conditions. The
lease agreements do not impose any covenants other than
the security interests in the leased assets that are held by the
lessor. With the exception of leasehold land, leased assets
may not be used as security for borrowing purposes.

ANNUAL REPORT 2026 3R

(c)

BE_ZT_ANF=-A=+—-HIL#HF
B FEREEENE753,5345 L (=
T~ A4 :397,693%C) k1,801,201
BIL(ZEZHTF :2,052,308% L) B
HRREEEERERM[HEEKAK]
RI—BEITERAZ IR0 -

BHE-ZB-NF=B=+—HBIt#F
B HERNESRTE%ES1,758,868
B (ZE-RHE 1,732,811 7T) °

ARBENEEEIREARLSN

ASEHBARE  AERFHK R
ERERFHENEES N KRR
BHEEANTIRHOBELETL

HHENER YEEEZTEN
R R fGEE -REBEARENEESR
EMERERN BEBHELERT
EMRE -REEL I HEEE
NEREERER -



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

10 LEASES (Continued)

11

12

(c) The Group’s leasing activities and how these are

accounted for (Continued)

No extension or termination options are included in the lease

agreements entered by the Group.

B & B B | & KM O

10 HE (&)
(c) AKEWHEEEDREARLSN (&)

AKEZINEERZET  LAREE
EBOSRILRERE -

INVENTORIES 11 FE
2026 2025
HK$ BT ZEBIRE —E-RHF
Flooring materials 1 5T 88 %A R 11,548,876 13,540,027
Waterproofing materials B 7K ¥ B 3,692,103 3,488,634
Specialised texture painting BELIERR 227,195 -
15,468,174 17,028,661

During the year ended 31 March 2026, the costs of inventories
recognised as expense and included in “cost of sales” amounted

to HK$49,813,369 (2025: HK$58,843,576) (N

During the year ended 31 March 2026, provision for obsolete
inventories of HK$880,606 (2025: reversal of provision for obsolete
inventories HK$97,606) was made (Note 22). The reversal during
the year ended 31 March 2025 arose from the subsequent
utilisation in production of certain obsolete inventories. The Group
also wrote off inventories with no resaleable value amounting to

HK$162,305 (2025: HK$34,397) (Note 22).

TRADE AND RETENTION RECEIVABLES

ote 22).

REEZZ- R E=A=T—HBLEHFE"
ERRBAIVAHERNR]INEE
B AN 49,813,369 L (ZE =R & ¢
58,843,576/ 7r) (i E22) °

BE_T-_AEZA=+-HULEFE " 3K
EFGEH T B 15880,606/5 L (ZE=A
F o RREFTEEL T RER D606
7T) (MiE22) - HIF—E- R FEEZEERE
RREBREEETFERAT RLEREFSE -
ASEME T REEEENTE162,305
B (ZZT=RF 34,3978 70) (MizE22) o

12 BREZRINERGRES

2026 2025

HK$ BT —EBRE —E-RE
Trade receivables e E B R 64,854,777 56,900,522
Retention receivables FENRE & 27,381,184 24,843,034
92,235,961 81,743,556

Less: Provision for impairment loss

Trade and retention receivables, net

As at 1 April 2024, trade and retention receivables, net of

provision, amounted to HK$60,818,577.

B OREERERE

U E ZERR NGRS 2FH

(10,150,024) (11,455,780)

82,085,937 70,287,776

R-ZE_MNFENA—H ERESRIR
FEUIR B & (FNBr#E) © % 560,818,577
BT e
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12 TRADE AND RETENTION RECEIVABLES (Continued)
The credit period granted to trade customers other than for
retention receivables is within 30 days. The terms and conditions in
relation to the release of retentions varies from contract to contract,
which may be subject to practical completion, the expiry of the
defect liability period or a pre-agreed time period. The Group does
not hold any collateral as security.

The ageing analysis of trade receivables based on invoice date is

12 BRUEBEZRIRERRE S (B)

RYESEF (RURBEKIN) NEEH
RB0B A - BRAMERIRE & A R AR
EEeNmE  JARTERTT &
ENERABEABENRRNE - XAEHE
TEFETMERRE/ER -

FEWE ZRFERER B LMKk D10

as follows: I
2026 2025
HK$ BT ZEZRF —E-RF
1 - 30 days 1230H 16,967,978 8,211,929
- 60 days 31£60H 10,602,834 11,951,250
61 - 90 days 61290H 6,944,989 7,187,626
Over 90 days B0 H 30,338,976 29,549,717
64,854,777 56,900,522

In the consolidated statement of financial position, retention
receivables were classified as current assets based on operating

EEAPBRRAERT  BRRESERE
ERRENBERRDEE -BURESAE

cycle. The aging of retention receivables based on invoice date is REZHHNKRENAT
as follows:
2026 2025
HK$ BT “ECRF ZZ-hHF
Within 1 year 1FE R 8,567,477 7,721,121
Between 1 to 5 years 1254 18,813,707 17,121,913
27,381,184 24,843,034

The carrying amounts of trade and retention receivables
approximate their fair values due to their short maturities.

ANNUAL REPORT 2026 3R
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

12 TRADE AND RETENTION RECEIVABLES (Continued)
Trade and retention receivables are denominated in the following

B & B B | & KM O

12 BUEZRIRERRE S (B)

EUWE ZERRRERRE A TG

currencies: 8 :
2026 2025
HK$ BT —EBRE —E-RE
HK$ BT 79,188,968 67,990,213
MOP BT 1,990,031 2,161,989
Others Hh 906,938 135,574
82,085,937 70,287,776

The Group applies the HKFRS 9 simplified approach to measuring
expected credit losses which uses a lifetime expected credit
loss allowance for all trade and retention receivables. Details of
assumptions and inputs used are discussed in Note 3.1(c).

For trade receivables, the Group applies the simplified approach
permitted by HKFRS 9, which requires expected lifetime losses to
be recognised from initial recognition of the receivables, see note
3.1(c) for further details.

Movement on the provision for impairment loss of trade and
retention receivables is as follows:

AEERBEBYM B HRELENESRME L
ARG ERBEEER  ZNEARMERE
WEZEFLERRESER2HBAE
EERRE mRANBRREEAZEH
TERBEE3. 1(c) N AT H ©

RELREZERME  AKERAETEY
B & ERFRPT A SRR TE - %
ERERMERFHERAR NI ERZ
FRYGAERER - FERME3(c)

MU 5 B 5 R R AOR B & R E S 1R
EEBHMT -

2026 2025

HK$ BT —ERF —ZE_RF

As at 1 April KU A—H 11,455,780 7,007,555
(Reversal of)/provision for impairment loss  fEUE 5 B 5k R EUIR B 4 897 (E

on trade and retention receivables B8 (BE) BE (895,055) 4,448,225

Write-off of trade and retention receivables #f #4 /& It & 5 8 7t 2 e W IR & & (410,701) -

As at 31 March R=A=+—8H 10,150,024 11,455,780

KWONG MAN KEE GROUP LIMITED B X ;2 &£ B B R & 7
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13 PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES 13 BENRE - ZERAEMERNE
2026 2025
HK$ BT ZEBCDARE I TR
Current portion kB
Prepayments and deposits BNRERES 2,769,842 2,870,389
Other receivables H Ath & W SR IE 4,361,562 3,642,358
Less: Provision for impairment loss on A B UK IR E R R
other receivables BiE (852,324) -
6,279,080 6,512,747
Non-current portion FE R B
Deposits paid for acquisition of property, BEE®E - BE&XESN
plant and equipment BEfEe - 1,830,000
6,279,080 8,342,747
During the year, the Group identified a significant increase AEERN  RNEEZERETHMEKIE
in credit risk in respect of certain other receivables and has MNEERRBEZLEN  REERRESE
accordingly recognised a provision for impairment loss of FHIERE852,324B L (ZE A F : &) o

HK$852,324 (2025: nil).

The carrying amounts of the Group’s prepayments, deposits and AEBEEMNTIE  Ze REMERKEN
other receivables are denominated in the following currencies: REBEN T ESEHE -
2026 2025
HK$ BT —ECREF —T_AF
HK$ BT 5,786,651 8,224,584
MOP BT 363,201 19,045
Others Hith 129,228 99,118
6,279,080 8,342,747
The carrying amounts of prepayments, deposits and other BRAHIE  Re REMEKREBENEERE
receivables approximate their fair values. HEAFERS -
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14 CONTRACT ASSETS/(LIABILITIES) 14 GHEE/(8f)

2026 2025

HK$ T —EZRE —E_REF
Contract assets AHEE 5,086,020 7,375,025
Less: Provision for impairment loss o REBERE (25,728) (50,780)
5,060,292 7,324,245

2026 2025

HK$ BT ZEBIRE ZTZhHF
Contract liabilities EHEE (7,435,254) (5,631,597)
As at 1 April 2024, contract assets amounted to HK$7,938,641 and RZZE_WNFMNA—HBH ANEESHE
contract liabilities amounted to HK$10,263,878. B7,938641B L  MAENEBELEA

10,263,878 T ©

The contract assets are primarily related to the Group’s rights to EHNEEFZHEASERE TR MR RS
consideration for work completed and not billed at the reporting BHWREENTRIERKRENERNER
date because the rights are conditional on the Group’s future R R 2SR AR E B ERk e & B
performance in achieving specified milestones. The contract BEOARRKRBERGHE - 8 WEKESN T
assets are transferred to trade receivables when the rights KAEEGERE  SHEEERZTERES
for consideration become unconditional. The Group typically ER - AEBRAEERPEHBEHRE &
reclassifies contract assets to trade receivables on the date of RAESEFREEZER (MEBRR) BEL
acceptance reports issued by the customers and invoices issued BESTNIEABRWE SRR -

to them when such right of collection becomes unconditional other
than the passage of time.

The contract assets relate to unbilled work in progress and have EHNEERRAEFEEZTIREH  WAHSE
substantially the same risk characteristics as the trade and EWE SEFRERRE 0 ERE#HE
retention receivables. AR o
Movement on the provision for impairment loss of contract assets EREEREEERENESHNT
is as follows:
2026 2025

HK$ BT ZBIRE —T_hE
As at 1 April RmA—A 50,780 24,494
(Reversal of)/provision for impairment loss & 4B ERBERKE (BE) BE

on contract assets (25,052) 26,286
As at 31 March R=A=+—H 25,728 50,780
Details of assumptions and inputs used are discussed in Note FTAR R M@ A SN FB TIR M ES.1(c)
3.1(c). sl o
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14 CONTRACT ASSETS/(LIABILITIES) (Continued) 14 BHEE/(8F) (&)
(a) Revenue recognised in relation to contract liabilities (@) BESE ’JE1aﬁE- E’JH&ZﬁT’z
The following table shows the revenue recognised during TRIIRBEZZT kZZF
the years ended 31 March 2026 and 2025 related to “hE=HA=+— Elitif;/ﬁ rEL
carried-forward contract liabilities. HaEmrRNHKE
2026 2025
HK$ BT ZERF —E-RF
Revenue recognised that was SAFEENABEERE
included in the contract liabilities BRERKE
balance at beginning of the year 4,568,300 8,426,032
(b) Unsatisfied performance obligations (b) REMBHNEMR

The following table shows unsatisfied performance obligation.

TRINRRERBHOERLE -

2026 2025
HK$ BT ZEBIARE “T-RF
Aggregate amount of the transaction — #2D skTE R ERNEES LK
price of construction contracts that RHERATE
are partially or fully unsatisfied 52,541,709 53,475,969
Management expects that the transaction prices regarding EEEHEG R-_ZE-_~F=A

the unsatisfied contracts as at 31 March 2026 will be
recognised as revenue by referencing to the progress
towards completion of the contract activities.

All contracts are for periods of one year or less. As permitted
under HKFRS 15, the transaction price allocated to these
unsatisfied contracts is not disclosed.

ANNUAL REPORT 2026 3R
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15 CASH AND CASH EQUIVALENTS 15 BERREZEEY
2026 2025
HK$ BT —ERE —E-RE
Cash at banks and on hand RITRFERE 30,346,689 33,449,188
Cash and cash equivalents HeMNEEEEBY 30,346,689 33,449,188
Maximum exposure to credit risk FIAEN R EERR 30,281,703 33,390,839

The Group's cash at banks and short-term bank deposits are

mainly deposited with banks in Hong Kong and Macau, all of

which had a maturity of not more than three months. Cash at banks

earned interest at floating rates based on daily bank deposit rates.

Cash and cash equivalents are denominated in the following

AEBNRTRL RENBRAIERIER
HREB RRFINRT - FARGTES M
S A HYABBZEA  RTBER
SRBTHERAELIHFIEH S -

ReMREFBMATIERE

currencies:
2026 2025
HK$ BT —ERE —E-REF
HK$ BT 25,992,299 30,137,096
Others HAb 4,354,390 3,312,092
30,346,689 33,449,188

The carrying amounts of cash and cash equivalents approximate

their fair values.

KWONG MAN KEE GROUP LIMITED B X st &£ B B E 2
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16 SHARE CAPITAL AND RESERVES

(a) Share capital and premium

16 BARRRE
(a) BAREE
Number Nominal value

of ordinary of ordinary
shares shares
HK$ BT EBERHAE EEREE
Authorised: ERE
Ordinary shares at HK$0.01 each FREE0.01BITHE B
At 1 April 2024, 31 March 2025, RZZEZWNENA—HB - ZT-h%F
1 April 2025 and 31 March 2026 =A=+—B - —E-_AFEMA—AH
“E-RF=ZA=1+—H 2,000,000,000 20,000,000

Number of Nominal value

changes in equity as at 31 March 2026 and 2025 represented
the shares contribution made by shareholders at nominal
value as part of the reorganisation before the Listing.

ANNUAL REPORT 2026 3R

ordinary of ordinary Share
shares shares premium
HK$ BT EBEREAE EEREE R EE
Issued and fully paid: BRITRAE :
Ordinary shares at BREEC.01VE LA LB
HK$0.01 each
At 1 April 2024, 31 March RZZTZMFM@MA—H
2025, 1 April 2025 and “E-_H&=HF=1+—8"
31 March 2026 “E-RFMA-BR
—E-RF=ZA=1+—H 597,444,000 5,974,440 51,511,675
(b) Capital reserve (b) EXREE
Capital reserve as presented in the consolidated statement of RZEZRERZZFT-_A%=H

St-HNGRARSRBRZINE
AREERRZEEELORREE
(ERLEMAEAN—R)



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

16 SHARE CAPITAL AND RESERVES (Continued)
(c) Shareholder contribution

The Group operated an equity-settled share-based
compensation plan, under which the Group received services
from Mr. Yip Kong Lok (“Mr. Yip”), a then consultancy service
provider and the executive director of the Group. Under the
share-based compensation plan, Mr. Yip provided technical
and marketing consultancy services to the Group in return
for share options to acquire a 30% equity interest of Sage
City at nominal consideration. The options were granted on
18 December 2003 and became exercisable on 31 March
2012, before being exercised on 14 August 2015. The amount
in shareholder contribution represents the fair value of
services received, the valuation of which was performed by
an independent qualified valuer using an income approach
by reference to the fair value of the equity instruments
granted. The share-based compensation expenses for such
services were recognised in the consolidated statement
of comprehensive income from the date when the options
were granted on 18 December 2003 until the date when the
non-market vesting conditions were met and the options
became exercisable on 31 March 2012.

17 DEFERRED INCOME TAX
Deferred tax assets and liabilities are offset when there is a legally
enforceable right to set off current tax assets against tax liabilities
and when the deferred income taxes relate to the same fiscal
authority.

Movement in deferred tax assets/(liabilities) is as follows:

16

17

B & B B | & KM O

BARR @ (&)

(c) RREE
REBEREREREENARG RER
ZHEEE B AREEEHEER
BERRGRMERASERNITESHN
EBLTE([EEE])EBRRE - 1B
BARORERNFEESTS - x4
A& B4R B g R e SRR R AR 7% -
fEREHR  RABERERK TR
fESage City,230% % # 9 B AR 4 o
ZEBRER=_ZZ=F1+=A TN\
BREL RZFE-—ZF=A=1—
HEgRUTE IR_Z—AFNA
THHETE - RRLENSERH
EERBHATE HEEDHHEL
SERGEME2ZEREERTA
B A FERB R EEET - AR
XK AERNHERZEE
RZZBZ=F+ A+ N\BREBR
REBMEZEKEMHILE TR K
HEBERGAEARSRER B
BREER=ZZE——F=A=+—HZ
RAATE

EEFEH
EHETENITEND R RFITEE ERE
BABEEE UREEEMEHER—
HEEHEE AR EEHIEEEES
RE A o

ERBEEE/(BE)MEHNOT

2026 2025
HK$ BT —ECRF —T-RF
As at 1 April WU A—H (367,638) (292,215)
Charged to profit or loss (Note 25) B (H7225) (52,794) (75,423)
As at 31 March R=A=+-A (420,432) (367,638)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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17 DEFERRED INCOME TAX (Continued) 17 EEFER (&)

The movement in deferred tax assets/(liabilities) during the year, R R BRI A R R iH 4 8
without taking into consideration the offsetting of balances within BELT FANEERELE (%)
the same tax jurisdiction, is as follows: 2B
Deferred tax assets: EERBERE :

Decelerated tax

depreciation

HK$ BT HRBIR T E
At 1 April 2024 RZZE-_MFMYA—H 30,303
Credited to profit or loss Rigzmat A 6,415
As at 31 March 2025 and 1 April 2025 %:::ﬁiiﬂ?r—ﬁ&:;ﬁ:ﬁimﬂ—a 36,718
Charged to profit or loss REHHR (24,711)
At 31 March 2026 RZE-_R"F=RA=+—H 12,007
Deferred tax liabilities: BEERIELE

Accelerated tax

depreciation

HK$ BT MER BN E
At 1 April 2024 RZZEZMEMA—A (322,518)
Charged to profit or loss RiEz Mk (81,838)
As at 31 March 2025 and 1 April 2025 R-BE-_RF=A=+—HBR-_ZE_RFMA—H (404,356)
Charged to profit or loss REER (28,083)
At 31 March 2026 RZEZRFE=ZA=1+—H (432,439)
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& B B ® x KM ==
18 TRADE PAYABLES 18 ENESKRN
The ageing analysis of trade payables based on invoice date is as ENE SEFRENEE B EHKRER 2710
follows: 5 &
2026 2025
HK$ BT —ECDRE —T-RF
1 - 30 days 1230H 10,250,693 8,724,035
- 60 days 31260H 2,612,544 2,108,630
61 - 90 days 61290H 2,130,643 6,726,512
Over 90 days #2390 H 11,386,877 11,496,510
26,380,757 29,055,687
Trade payables are denominated in the following currencies: ENESEZATIE S E
2026 2025
HK$ /\%i _i_/\ﬁ —7—££F
HK$ BT 25,481,154 28,280,666
MOP BT 215,075 247,909
Others Hh 684,528 527,112
26,380,757 29,055,687
The carrying amounts of trade payables approximate their fair ERESEZNESHANIE BLHEER
values due to their short maturities. BEEAFEES -
OTHER PAYABLES AND ACCRUALS 19 HtENHRBERETER
2026 2025
HK$ BT ZEIXRF —T-RF
Other payables and accrued expenses H i e < TR E % FE AT R X 3,275,786 5,145,479
Other payables and accruals are denominated in the following HibhER 2B R EA BB A TG E8:1E -
currencies:
2026 2025
HK$ BT ZEBCDRE —T_-RF
HKS BT 3,044,701 5,003,968
MOP RPITT 31,221 12,582
Others Hth 199,864 128,929
3,275,786 5,145,479

The carrying amounts of other payables and accruals approximate

their fair values.

HitENFEREHEANKEAEREALR

FERAE
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20 BANK BORROWINGS 20 RIEE
2026 2025
HK$ BT ZEARE -
Secured BHEA
- Bank borrowings which contain - BEREREBREETINRITEE
a repayable on demand clause 14,689,497 6,974,700
The fair values of bank borrowings approximate their carrying HRMBROFESFEKR  BITHEER
amounts as the impact of discounting is not significant. As at 31 FEEAEEERS KRZZ _/\E_H
March 2026, the Group’s effective interest rate for bank borrowings =t+—H ' AEEETEENEERFEA
was at a floating rate of 3.7% per annum (2025: 2.7% per annum). FBREE3T%(ZE_RF  BF27%) °
The bank borrowings due for repayments, based on the scheduled REERBZASEMBEENA SR R1T
repayment dates set out in the loan agreements, are as follows: EERERBMT
2026 2025
HK$ BT TEDRF —E-hF
Within 1 year 1FER 1,568,625 1,109,063
Between 1 to 2 years 1&E24F 1,328,307 1,118,917
Between 2 to 5 years 2E5%F 4,256,468 2,634,070
Over 5 years HRR5F 7,536,097 2,117,650
14,689,497 6,974,700
As at 31 March 2026, total term and revolving banking RZE-XE=A=1+—80 THEREE
facilities of HK$37,189,497 (2025: HK$24,474,700) of which BITEE A% A37 180497 BT (ZE—H
approximately HK$22,500,000 was unutilised (2025: approximately 24,474 700/%75) H d14922,500,000
HK$17,500,000). These facilities were secured by: BILARBA(ZZ =R : £917,500,0007%

TU) ° REEETIMATEER :

AR BERKBMEME

(i) certain assets included in property, plant and equipment

—
=

and right-of-use assets with carrying amounts of EEMETEE HEEED
HK$15,064,516 and HK$33,280,231 (2025: HK$8,939,717 #15,064,5167% 7T }33,280,231/8
and HK$22,144,795), respectively; JT(ZT R 8,939, 7178 T &

22.144,795767T)

(i) investment in an insurance contract with a carrying amount of (i) NABRAAOZIKE HEBEAR
HK$1,495,103 (2025: HK$1,421,298); and 1,495 1038 L (ZE - F

1,421,298 7L) + &

(iii) corporate guarantee provided by the Company. (i) AR EREH D AER

As at 31 March 2026 and 2025, the Group has not breached any RZE-REN_E-_RAF=RA=+—8H"
of the covenants of the banking facilities. The bank borrowings are AEBEWRERFEMBITREERLZL o 1T
denominated in HKS$. fe & ABTTAHE
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21 OTHER INCOME AND OTHER GAINS OR LOSSES, NET 21 Hh AR EMhZSEIEERE
2026 2025
HK$ BT ZERE —T-RHEF

Net fair value losses on financial assets NAFEFABZZEMEER

at FVPL - unrealised NEEBERFE-RAZH (2,508,368) (1,631,176)
Changes in cash surrender value of NRBELOZHENE S
investment in an insurance contract RREEZ L 63,033 54,732
Gain on disposal of property, plant and HEVE BEMEREAK
equipment EREEE 2 e 13,000 2,000
Gain on early termination of lease contracts 24 |F 49 7l 25 11,865 -
Loss on deregistration of a subsidiary BB A RIESE s 2 B8 (A7 (a))
(Note (a)) - (5083,636)
Sundry income A 88,583 14,026
(2,331,887) (2,064,054)
Notes: Hist -
(a) On 21 February 2025, the Group filed for a voluntary dissolution of (a) N-ZE-_RAFE-_A-+—H0 A&EEHZ
a subsidiary. The subsidiary had no operational activities during B —RHRB AR - ZWHBATNE
the year ended 31 March 2025. The deregistration of the subsidiary E-E_HE=A= Jr BIEFE R E
resulted in a loss of HK$503,636, which has been recognised in the KEEX . B A A BETMEREE
consolidated financial statements for the year ended 31 March 2025. 5036368 EREET-_AF=A

=t RLEFEZGEMBERKER o
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22 PROFIT BEFORE INCOME TAX
Profit before income tax is arrived at after charging/(crediting):

22 BRFTGHAER

BRATISBEATE M TRk (GEA) AT H

BigfEH :
2026 2025

HK$ BT ZEBIARE —T_hF
Cost of materials used (Note 11) ERAMBA (F7iE11) 49,813,369 58,843,576
Subcontractor costs D BEEKAE 45,517,630 44,220,386
Employee benefit expenses (Note 23) EERHEX (§7:223)

— direct labour - HEET 12,397,077 9,382,978

— administrative staff - THET 22,064,737 20,953,992
Depreciation of property, plant and W - BE RZEITE (H76)

equipment (Note 6) 1,756,532 1,258,944
Depreciation of right-of-use assets EREBENE (H:t10)

(Note 10) 2,554,735 2,449,996
Expenses related to short-term lease BRRBAENRHRX (#710)

payments (Note 10) 579,109 449,642
Auditor’s remuneration ZERI B &

- audit services — RERH 670,000 650,000

— non-audit services — FRERS 85,500 58,000
Write-off of inventories (Note 11) WHEEE #ZE11) 162,305 34,397
Provision for/(reversal of provision for) REGFSEE (BERER)

obsolete inventories (Note 11) (HaE11) 880,606 (97,606)
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23 EMPLOYEE BENEFIT EXPENSES

B & B B | & KM O

23 EERAEX

2026 2025

HK$ BT —EAE —E-RE
Wages, salaries, bonuses and allowances T8 - 4 ~ [E4L K% )28E 33,495,733 29,492,757
Pension cost — defined contribution scheme BR&m A — E B E 2 966,081 844,213
34,461,814 30,336,970

Companies within the Group in Hong Kong have participated
in the Mandatory Provident Fund Scheme under the Mandatory
Provident Fund Scheme Ordinance (the “MPF Scheme”), a defined
contribution scheme managed by an independent trustee.

Under the MPF Scheme, each of the Group companies and
its employees make monthly contributions to the scheme at a
minimum of 5% of the employee’s relevant income as defined
under the MPF Scheme, with the maximum mandatory contribution
by each of the Group companies and its employees limited to
HK$1,500 per month, and further contributions are voluntary.

The mandatory contributions are fully and immediately vested in
the employees as accrued benefits. The employees are entitled
to receive their entire voluntary contributions and 100% of the
Group’s employer voluntary contributions upon retirement or
leaving the Group after completing one year of service.

Any forfeited voluntary contributions made by the Group are
used to reduce the Group's employer voluntary contributions.
There were no forfeited contributions (by employers on behalf of
employees who leave the scheme prior to vesting fully in such
contributions) to offset existing contributions under the defined
contribution schemes.

AEEETEEARYELERHMELRE
S EGPI T ARGt ATEE S ([8E
&8l ZArE R —RTREKEE
MBUEFEAEE

REREETE AKEETRALEE
BYAREERBAR (ERRRBE
8 RESRIER ABRHEHNK - AR E
ETRABREERSANBHEHRKAST
A1500BLA LR - WA {EE—F BRI
BIMER -

BHUERR - 2HEIEREED
JEHARA o (B B R INSUER W1 512 BE 5
ASEE HAFAEE2HAREHERTR
AKBZ2MEMEREME -

DR Yy A 5 B B BRI AT B R RLE
AEEBERNERIEEI MK LEEM
SR (B MR 2 57 88 Al R R A1 81 A
18 8 Fr it 50 ) $OR WA 35 7 BB (L 55T 8
THREHK
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23 EMPLOYEE BENEFIT EXPENSES (Continued)
Five highest paid individuals
The five individuals whose emoluments were the highest in the
Group for the year ended 31 March 2026 include two directors
(2025: two) whose emoluments are reflected in Note 28. The
emoluments payable to the remaining three (2025: three)
individuals during the year ended 31 March 2026 are as follows:

23 EERFMMAX (&)

LEBREHFAL
REBE_Z-_R"E=A=+T—HLEFE"
AEEFMESNARALEBEMRE (ZF
“hE WA EF HEMERNKE2S
REBE-_Z-_A"F=A=+—HLEFE"
BABRT=%(ZT_1%F:: =R) ALH
FHmT

2026 2025
HK$ BT —ERE —ZE-RF
Wages, salaries, bonuses and allowances IE #H& - feak=ih 4,170,523 3,894,427
Pension cost — defined contribution scheme RIRE KA — T RBEMHKETE 54,000 54,000
4,224,523 3,948,427
The emoluments fell within the following bands: BREAFMN KA THE
Number of individuals
AE
2026 2025
—ERE —T-RF
Emolument band HNEE
Nil - HK$1,000,000 £ %1,000,000/5 T -
HK$1,000,000 - HK$1,500,000 1,000,000/ 7t £1,500,000/% 7T 1 2
HK$1,500,000 — HK$2,000,000 1,500,000/ 7t £2,000,0007% 7T 2 =
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

m e M B % x KM =
FINANCE (COSTS)/INCOME, NET 24 B (BAK), /WA FE
2026 2025
HK$ BT —ECRE —E-REF
Finance income A
— Interest income on bank deposits — BAFEHRMEHA 30,087 323,086
— Interest income on convertible — AERA T EZEFSRA
promissory note 234,218 233,759
— Interest income on other receivables — Efb R IE R B A 216,096 136,829
480,401 693,674
Finance costs B 7 B 7R
— Interest on bank borrowings — BABERE (613,755) (351,906)
— Finance charges on leases liabilities - HEBBYBKER (60,494) (87,389)
(674,249) (439,295)
Finance (costs)/income, net B (KA) /AT (193,848) 254,379
INCOME TAX EXPENSE 25 FBFHHEX
The amount of income tax expense charged to the consolidated RNEE2HENERNMEHRE Y& EE -
statement of comprehensive income represents:
2026 2025
HK$ BT —ECRE —E-RE
Current income tax: BIHAPT 1S
- Hong Kong Profits Tax — BENER 3,404,989 3,119,592
- Macau Complementary Tax — B HRER 67,759 -
— Over-provision in prior years - BEFEBBERE (1,560) (19,702)
3,471,188 3,099,890
Deferred income tax (Note 17) BIEFRSH (B1at17) 52,794 75,423
Income tax expense FTERiA X 3,523,982 3,175,313
(i) Hong Kong Profits Tax (i) BBIEH
In accordance with the two-tiered profits tax regime, for the BREMNEHMART  REEZESRL
subsidiary entitled to this benefit, Hong Kong Profits Tax was MBARIME BE-_Z-_EE=
calculated at 8.25% on the first HK$2,000,000 and 16.5% on E-HF=ZRB=1+—HILFE ' &F

the remaining balance of the estimated assessable profits for
the years ended 31 March 2026 and 2025. For other Hong
Kong incorporated subsidiaries, Hong Kong profits tax was

calculated at 16.5%.

AR ZHBRRNE
1216.5%5F & o

KWONG MAN KEE GROUP LIMITED B X st &£ B B E 2
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INCOME TAX EXPENSE (Continued)
(ii) Macau Complementary Tax

Macau Complementary Tax has been provided at the
applicable rate of 12% on the estimated assessable profit in
excess of MOP600,000 (approximately HK$583,000) of the
Group’s operations in Macau.

The taxation on the Group’s profit before income tax differs
from the theoretical amount that would arise using the
weighted average tax rate applicable to the profit of the
consolidated entities as follows:

25 8

(i)

BB ()

BB REEH

B SEAREEAEERMES
B 5T FE SR s 7 R #8.600,0002 FT
76 (#9583,000% 7t.) By 2015 JA 8 A
K12%5T IR 1M -

AR ER BIBR P 1S 8 A 4 B 75 B B4R P
ERRERE ABRE B A Rl & g ¥
BREFEOERTENZRNOT

2026 2025

HK$ BT —ECRE —E-RF
Profit before income tax & BT 15 %4 Al v 7 18,590,990 12,252,544
Tax calculated at applicable tax rates ¥ @B R+ EW T A 2,864,340 1,884,993
Income not subject to tax BARBUA (297,503) (151,363)
Expenses not deductible for taxation A 071 5 X

purposes 1,170,394 1,099,701
Tax effect of tax losses not recognised 7k T 227 1B &5 18 HO T 7% = 28 6,485 367,684
Utilisation of previous unrecognised  BYf % Al R iR 2 B & 18

tax losses (136,271) =
Over-provision in prior years BEFEBRERE (1,560) (19,702)
Tax deduction IR DR (81,903) (6,000)
Income tax expense FTS i X 3,523,982 3,175,313

In accordance with the accounting policy set out in Note
33.16(b), at the end of the reporting period, the Group has
unused tax losses of approximately HK$1,441,808 (2025:
HK$2,228,387) available for offset against future profits.
No deferred tax asset has been recognised due to the
unpredictability of future profit streams.

ANNUAL REPORT 2026 3R
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

8 B B & x W &=

DIVIDENDS 26 BE
2026 2025
HK$ BT —EZRF —E-hF
Proposed final dividends — HK0.9 cents EE AR E — F8%0.95 1L
per share (2025: HK0.5 cent per share) (ZZ=A8%F : BR0.55(L) 5,376,996 2,987,220
Dividends paid during the year ended 31 March 2026 was REE-_ZE-_AF=A=+—"HIEFER
HK$2,987,400 (2025: HK$5,974,260). IR IR B A2,987 4008 T (ZE R & :

A final dividend in respect of the financial year ended 31
March 2026 of HKO0.9 cents per share (2025: HKO0.5 cent per
share), amounting to a total dividends of HK$5,376,996 (2025:
HK$2,987,220),
general meeting. These consolidated financial statements do not

is to be proposed at the forthcoming annual
reflect this dividend payable.
EARNINGS PER SHARE ATTRIBUTABLE TO OWNERS OF

THE COMPANY
Basic earnings per share is calculated by dividing the profit

27

5,974,260/ 7T) ©

ARRBERBRTZREBFAE LR
EBE-Z-AF-A=-+—HLEWEF
B AR S FR0.9BI (ZE=AF:
FR0.5H(L) - REBES G A5,376,996
BT (ZTE A% 29872208 7T) ° &4
BERERT SR ENABRE -

ARAEEARESREN

BRERBNREHEFEZARRREAA

attributable to owners of the Company by the weighted average FE R FI B A B BT E @R A INHE T &
number of ordinary shares in issue during the years. TE
2026 2025
HK$ BT —ECRF —E-hHF
Profit attributable to owners of the Company 7ZRA &% A A JE (L% F 13,820,160 8,190,004
Weighted average number of ordinary BEITE RN INETHE
shares in issue 597,444,000 597,444,000
Basic earnings per share (HK cents) BRREREBF CEN) 2.31 1.37

As at 31 March 2026 and 2025, diluted earnings per share is equal
to basic earnings per share as there were no dilutive potential
shares.

NZE-_RNER-_E-_RE=A=+—81 "
AR EECHERD  ALEREER
FIEEREREREF -
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28 BENEFITS AND INTERESTS OF DIRECTORS
(DISCLOSURES REQUIRED BY SECTION 383 OF THE
HONG KONG COMPANIES ORDINANCE (CAP.622) AND
COMPANIES (DISCLOSURE OF INFORMATION ABOUT
BENEFITS OF DIRECTORS) REGULATION (CAP.622G)

(a) Directors’ emoluments (equivalent to key management
compensation)
The remuneration of the directors is set out below:

For the year ended 31 March 2026:

28 ESEANRFE (BB 2 AKRM (5622

B)EIMERLAF (KEESHNBER)

BP ($622GE) IR EMRKE)

(a) EEME(HEREEZEEEFMH)
EEMeEIMT

BE-Z- R F=A=t-HLEE:

Emoluments paid or receivable in respect of a person’ s services as a director,
whether of the Company or its subsidiary undertaking

fFREZ(FaRA0A3ENEA IR RENEARBCAIRRNAE

Employer's
contribution
toa
Allowances refirement
Discretionary and benefits benefit
Fees Salary bonuses in kind scheme Total
mEKER
2ER B il
HKS AL e Bt Bt BNEA LT 3t
Name 4
Executive Directors Yz
Mr. Kwong Chi Man BEiE - 1,872,000 600,000 14400 - 2,486,400
M. Yip Kong Lok (Chief Executive Officer)  EB%7%% (7R - 1,742,000 580,000 122,828 18,000 2,462,628
Independent non-executive Directors ~ BUFHGES
Ms. Yu Wan Wah Amparo REELT 130,000 - - - - 130,000
M. Wat Danny Hiu Yan BB 130,000 - - - - 130,000
Ms. To Yee Man fHERL 130,000 - - - - 130,000
390,000 3,614,000 1,180,000 187,228 18,000 5,339,228
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28 BENEFITS AND INTERESTS OF DIRECTORS
(DISCLOSURES REQUIRED BY SECTION 383 OF THE
HONG KONG COMPANIES ORDINANCE (CAP.622) AND

= & B B | x KM

28 ESEANRFE (BB 2AKRM (5622
B)FBMERLT (MEESHHEEN)
B (58622GE) A E MK ER) (&)

COMPANIES (DISCLOSURE OF INFORMATION ABOUT
BENEFITS OF DIRECTORS) REGULATION (CAP.622G)

(Continued)

(a) Directors’ emoluments (equivalent to key management

compensation) (Continued)
For the year ended 31 March 2025:

(a) E=ME HERETZEEEFHH)
(&)
BE_ZT_AF=-A=1+—HLEFE:

Emoluments paid or receivable in respect of a person' s services s a director,

whether of the Company o its subsidiary undertaking
FRES (TRRARAIENBATL R RENEARBENTRANNE

Employer's
confribution
foa
Allowances refirement
Discretionary and benefits beneft
Fees Salery bonuses in kind scheme Total
&R
2HR ittt
HKS AT g g¢ BiErL Bl EHER )
Name #4
Executive Directors yirEz
Mr. Kwong Chi Man HF3 L - 1,690,000 550,000 12,000 - 2,252,000
. Yip Kong Lok (Chief Executive Officer)  EA% % 4 (f7Ht83)) = 1,573,000 520,000 04047 18000 2,205,047
Independent non-executive Directors ~ BUFHATES
Ms. Yu Wan Wah Amparo FRELT 130,000 - - - - 130,000
r. Wat Danny Hiu Yan BERLE 130,000 - - - = 130,000
Ms. To Yee Man fthERt 115,000 - - - - 115,000
r. Law Pui Cheung (Nots 1) BOEREWH) 65,000 - - - - 65,000
440,000 3,263,000 1,070,000 106,047 18,000 4,897,047
Notes: Bist
(1) Mr. Law Pui Cheung resigned on 1 October 2024. (1) BHERAEN-_FT-_ME+HA—H

BHE -

During the year ended 31 March 2026, none of the directors
of the Company waived their emoluments nor agreed to waive
their emoluments for the year (2025: nil) nor were paid or
received any other emoluments in respect of their services in
connection with management of the affairs of the Company or
its subsidiary undertaking other than disclosed above (2025:
nil).

No emoluments were paid by the Company to the directors
as an inducement to join or upon joining the Group or as
compensation for loss of office for both years.

REE-F_A"F=ZA=1—ALHF
B ARREEHERRXFATRE
HFEMe (TG &) B
EREXAREEIN  TERBHE
BANEHEMBLESS 2 RiGE
1?1‘)@2”51@&@%@@@ (Z2-A%F:
m) o

EZMEFER  ARARHRAES
XNEMME  EAEMAREEN
FHE - MAREEROBRH - HA R
i THORME -
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28 BENEFITS AND

M B O® R M

INTERESTS OF DIRECTORS

(DISCLOSURES REQUIRED BY SECTION 383 OF THE
HONG KONG COMPANIES ORDINANCE (CAP.622) AND
COMPANIES (DISCLOSURE OF INFORMATION ABOUT
BENEFITS OF DIRECTORS) REGULATION (CAP.622G)
(Continued)

(b)

(c)

(d)

(e)

Directors’ retirement benefits and termination benefits
Save as disclosed in Note 28(a), the directors did not receive
any other retirement benefits or termination benefits during
the year (2025: nil).

Consideration provided to third parties for making
available directors’ services
During the year ended 31 March 2026, the Group did not pay
consideration to any third parties for making available the
directors’ services (2025: nil).

Information about loans, quasi-loans and other dealings
in favour of the directors, bodies corporate controlled by
and connected entities with such directors

As at 31 March 2026, there are no loans, quasi-loans and
other dealing arrangements in favour of the directors, bodies
corporate controlled by and controlled entities with such
directors (2025: nil).

Director’s material interests in transactions, arrangements
or contracts

Save as disclosed in Note 30(a), no significant transactions,
arrangements and contracts in relation to the Group’s
business to which the Group was a party and in which a
director of the Company had a material interest, whether
directly or indirectly, subsisted at the end of the year or at any
time during the year ended 31 March 2026 (2025: nil).
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28 ESEANRFE (BB 2 AKRM (5622
B)EIMERLAF (KEESHNBER)
B (58622GE) Fr R E MK &) (&)

(b)

(c)

(d)

(e)

EZHERRBERRKLEBA
BrEfE28(a)T RSN - RAFE - &
519 A B A ] L A 3R IR AR A S AR L
BH(ZZ-hfE : &) -

RERHESREEOE=FREMHOK
B
REBEE-_Z-_A"F=ZA=1+—HItF
B AEBYARERENESRS
mEERE=AXARE(ZE=R
FE) o

ERANES EERHNEERAEH
BEERATEANEN BUERRK
Htt R ZMER
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B & B B | & KM O

29 NOTES TO CONSOLIDATED STATEMENT OF CASH FLOWS 29 #ZAB4hRE&K:E

(a) Cash flows from operating activities (a) REZHFBRETE
Notes 2026 2025
HK$ BT i)z ZECRE —ZEZRF
Cash flows from operating activites K= EERSRERE
Profit before income tax B AT 15 5% Al A 18,590,990 12,252,544
Adjustments for: HTHRBEELRE
- Interest income —FIBHA 24 (480,401) (693,674)
~ Interest expense -MERX 24 674,249 439,295
- Depreciation of property, plant and W% BERSETE
equipment 6, 22 1,756,532 1,258,944
- Depreciation of right-of-use assets ~-FREEERE 10(b), 22 2,554,735 2,449,996
— (Reversal of)/provision for impairment —TH&Z”’%@E%\&F‘“W
loss on trade and retention RE2 BHEER
receivables, contract assets and ,JTEJ,C%U B
other receivables REBE (BR)/EE 12,13, 14 (67,783) 4,474,511
~ Changes in cash surrender value of —INRBRE X ZRER
investment in an insurance contract BeEREEE(L 8, 21 (63,033) (54,732)
— Write-off of inventories —HEEE 11,22 162,305 34,397
— Provision for/(reversal of provision for) —REGF S EEE/
inventory obsolescence (BE[E) 11, 22 880,606 (97,6086)
~ Net fair value losses on financial —“UATEFARRZEH
assets at FVPL - unrealised BENATEER
FE-AEH 9, 21 2,508,368 1,631,176
— Impairment on interest in an associate  — R EEE A A BRI E 7 = 497,391
~ Loss on deregistration of a subsidiary ~ —MBABHEZM ERE 21 = 503,636
~ Gain on early termination of lease —RER LB 2 W
contracts 21 (11,865) =
— Gain on disposal of property, plant ~-HENE BERZEZ
and equipment ezt 21 (13,000) (2,000)

Operating profit before working capital &EZ %28 L&A

changes 26,491,703 22,693,878
Changes in working capital: HEEGE
- Decrease/(increase) in inventories ~FERD/(Em) 517,576 (3,204,385)
- Increase in trade and retention - EWE SERRENR
receivables RBEEM (10,903,106) (13,917,177)
- Increase in prepayments, deposits —-BRFE RERk
and other receivables Lt JE MR IR 5 0 (1,002,637) (3,069,110)
- Decrease in contract assets —BREERD 2,289,005 587,863
- Increase/(decrease) in contract -AHAEEN/(RD)
liabilities 1,803,657 (4,632,281)
- (Decrease)fincrease in trade payables ~ —ERZ HER
(R2)/%&m (2,674,930) 5,565,948
- (Decrease)fincrease in other payables — —E M ERFIEK EER
and accruals O )/ 48 (1,869,513) 396,010
Net cash generated from operations BemBERS 14,651,755 4,420,746

KWONG MAN KEE GROUP LIMITED B X st &£ B B E 2
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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29 NOTES TO CONSOLIDATED STATEMENT OF CASH FLOWS 29

(Continued)

(b) Reconciliation of liabilities from financing activities (b)

M B O® R M

FeRERBRME (H)

RETHEL2EEBEHER

Liabilities from
financing activities

RETHELEZER
Bank Lease

borrowings liabilities Total
HK$ BT BITEE HEEE @t
As at 1 April 2024 R-ZE-_MENA—H 13,043,463 2,486,578 15,530,041
Cash flows Beng (6,420,669) (1,283,169) (7,703,838)
Interest 7.8 351,906 87,389 439,295
Acquisition - leases WE-HE = 842,046 842,046
As at 31 March 2025 and RIZE-HE=A=1+-HEK

1 April 2025 “E-HEMA-A 6,974,700 2,132,844 9,107,544
Cash flows Heng (2,048,958) (1,179,759) (3,228,717)
Interest s 613,755 60,494 674,249
Additions to properties, plant and RNENE  BELRZRER

equipment and right-of-use assets B REEE (Hi#29(c))

(Note 29(c)) 9,150,000 - 9,150,000
Acquisition - leases WE-1HE - 103,624 103,624
Early termination of lease contracts RERIEAEY - (268,757) (268,757)
As at 31 March 2026 RZZB-RE=ZA=+-H 14,689,497 848,446 15,537,943

(c) Non-cash financing activities

During the year, the Group acquired certain property,
plant and equipment and right-of-use assets with a total
consideration of HK$18,300,000. The acquisition was partially
financed through a mortgage arrangement amounting
HK$9,150,000, which constitutes a non-cash financing
transaction. The remaining balance of HK$7,320,000 was
settled in cash and is presented under investing activities in
the consolidated statement of cash flows in the current year,
and an amount of HK$1,830,000 representing the deposit
made for the acquisition paid by the Group before 31 March

2025.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B & B B | & KM O

30 RELATED PARTY TRANSACTIONS 30 BEBLIRS
The directors of the Company are of the view that the following ARABEZRAENTALTAERERER
individuals were related parties that had transactions or balances 55 7 B

with the Group.

Related parties Relationship with the Group
)y HARE B EF
Mr. Kwong Chi Man (“Mr. Kwong”) Controlling shareholder and executive director of the Group
BEXEE (TBEE]) AEEERBRERNTES
Mr. Yip Kong Lok (“Mr. Yip") The executive director and the chief executive officer of the
Group
EBREEE([EEE]D AEERITES RITRAH
Ms. Li Chuen Chun (“Mrs. Kwong”) Spouse of Mr. Kwong
2E2 LT (BKX]) B 5% 4 RV B 4
Ms. Kwong Wing Yan (“Ms. Kwong”) Daughter of Mr. Kwong
Bamz+ (TBx+]) BEENZT
Carful Group Limited (“CGL") Associate
ENEBERAA(EREE] /NG
Gypso ESG Technologies Limited (“Gypso”) A company controlled by Mr. Kwong and Mr. Yip
Gypso ESG Technologies Limited ([ Gypso ) BEERELEEFNHA A
(a) During the years ended 31 March 2026 and 2025, the Group (a) RBEZZ-_A"FER-ZT-_HF=A
had the following significant transactions with its related =t+—RILFE AEEHEEBH T
parties: BUTHEAR S :
2026 2025
HK$ BT ZEIRF —T_RE
Rental paid in relation to rental HETNEFILHNAERNZ
contract entered into with BEfHEE
- Mr. Kwong (Note b) — B & (fia2p) 318,000 318,000
- Mrs. Kwong (Note b) — B (Hatb) 43,800 40,800
— Mrs. Kwong and Ms. Kwong — BARBZ L (Fitb)
(Note b) 48,000 45,300
Purchases of materials from entity MEZEEABLET 2
controlled by key management ERBEME (Hitc)
personnel (Note c) 453,504 452,780
(b) As at 31 March 2026, the Group recognised lease liabilities by RZE-_AE=ZA=1+—H ' K&H
to related party of approximately HK$214,000 (2025: SRR X ERR Y EE A NEE
HK$499,000) over the relevant property lease. BE#214,0008 T (ZE =A% :

499,000/ 7T) °

(c) The purchases of materials from Gypso were charged at (c) MGypsofE EM IR E B TIIRE 7 i
mutually agreed prices and terms. TE BB B 15 AR URER o

(d) The key management personnel of the Group are the (d) AEBZFZEEBABTNARANT
executive directors of the Company, details of their B HEMFBENMES8 -

remuneration are set out in Note 28.
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& B B & x KM &

COMMITMENT

As at 31 March 2026, the Group has remaining contractual
obligations of HK$2,790,000 relating to the acquisition of a
property in Hong Kong. This amount was payable upon the
completion of the transaction in accordance with the terms of
the agreement. Subsequent to the end of the reporting period,
the property acquisition was completed in April 2026 for a total
consideration of HK$3,100,000.

As at 31 March 2025, the Group has remaining contractual
obligations of HK$16,470,000 relating to the acquisition of
a property in Hong Kong for business operations and such
acquisition was completed in June 2025.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B & B B | & KM O

32 STATEMENT OF FINANCIAL POSITION AND RESERVE 32 ZAATZEHBERREREES
MOVEMENT OF THE COMPANY

Statement of financial position of the Company AQE 2 AR R
Notes 2026 2025
HK$ BT B 5 “ECRE —T-RF
Non-current asset FRBEE
Investment in a subsidiary NN 4 (a) 27,008,999 27,008,999
Current assets nBEE
Prepayments, deposits and other BRRIE  HeREM
receivables FE W k18 284,505 529,859
Amounts due from subsidiaries = NG 57,789,688 57,557,400
Cash and cash equivalents BekBeE Fff% 329,576 228,160
58,403,769 58,315,419
Total assets ABEA®E 85,412,768 85,324,418
Current liabilities nEaE
Accruals fEs & 315,060 222,210
Amounts due to subsidiaries J*&“H Ll =PNG e 18,000 22,500
Total liabilities B8 333,060 244,710
EQUITY Rz
Share capital N 5,974,440 5,974,440
Reserves & (b) 79,105,268 79,105,268
Total equity R AR 85,079,708 85,079,708
Total equity and liabilities ERRkEEER 85,412,768 85,324,418
The statement of financial position of the Company was approved ARRINMBRARBESER 2SS
by the Board of Directors on 25 June 2026 and was signed on its FRAZTHBHAETHATEERERER
behalf. Z o
Mr. Kwong Chi Man Mr. Yip Kong Lok BE X EE BEEars
Director Director i EZ

KWONG MAN KEE GROUP LIMITED B X st &£ B B E 2
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32 STATEMENT OF FINANCIAL POSITION AND RESERVE
MOVEMENT OF THE COMPANY (Continued)
(a) Particulars of principal subsidiaries

32 ADAZHBRARNHEEZE (B)

(a) FEMBATFR

= —@ 124
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Place of
incorporation/ Issued and fully Principal activities and
Company name establishment paid up capital place of operation Interest held (%)
ARER AMAY/RIBE  EROREERE  ITEBREXLE Fir (%)
2026 2025
ZBRIRE CBoRA
Directly held by the Company
ARNFEEER
Victor Ease Limited British Virgin Islands ~ US$10,000 Investment holding in Hong Kong 100 100
RERUES 10,000% 7T REBRERAER
Indirectly held by the Company
ARFHER
Kwong Man Kee Engineering Limited ~ Hong Kong HK$100 Provision of engineering services in 100 100
flooring, screeding and anti-skid
surfacing in Hong Kong
BXZIRARAA B 100787 RERREMTER Mot BR
HRIAAENIRRH
Charter Ease International Limited British Virgin Islands ~ US$10,000 Investment holding in Macau 100 100
2RARARAA EBRNEE 10,000% 7T REMUEERERR
Luxury Sense Holdings Limited British Virgin Islands ~ US$10,000 Investment holding in Macau 100 100
EBRNES 10,000% T REMUEERERR
Kwong Man Kee (Macau) Engineering ~ Macau MOP30,000 Provision of engineering services in 100 100
Limited flooring, screeding and anti-skid
surfacing in Macau
B3 (RF) IRARAR R 30,0002 RAPRMTER Bt BR
BERDRAENIRRHK
Sino Ocean International Limited Hong Kong HK$10,000 Trading of materials in Hong Kong 100 100
EARERAT i 10,000/ 7T REERENHES
Prolific Harvest International Limited British Virgin Islands ~ US$10,000 Investment holding in Hong Kong 100 100
SHERARAA EBRNES 10,000% 7T REBRERAER
Kwong Man Kee Investment Company ~ Hong Kong HK$10,000 Investment holding in Hong Kong 100 100
Limited
BXRREARAA B 10,000% 7T REBUZRERR



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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32 STATEMENT OF FINANCIAL POSITION AND RESERVE 32 AQARZBHBRIRREEEE (B)
MOVEMENT OF THE COMPANY (Continued)
(a) Particulars of principal subsidiaries (Continued) (a) ZEZKB R FFEE (&)
Place of
incorporation/ Issued and fully Principal activities and
Company name establishment paid up capital place of operation Interest held (%)
NEER AMRL/ KUt ERORMRRE  FEEBREXMY Fres 5 (%)
2026 2025

ZECRE “ECRE

Kwong Man Kee Specialist Engineering  Hong Kong HK$10,000 Provision of engineering services 100 100
Limited in flooring, screeding, anti-skid
surfacing and specialised texture
painting in Hong Kong

BYaE*IRERAT B 10,0007 REBREDITAR HaE
BRMRRERERKS
TRRH
KMK (Asia) Limited Hong Kong HK$100,000 Provision of engineering services 85 85
in waterproofing works in Hong
Kong
By (EH)ERAA i 100,000% 7T REEREMKIRNANIRRE
Huge Talent International Investment Hong Kong HK$10,000 Investment holding in Hong Kong 100 100
Limited
BREARREERAA B 10,0007 REBRERAER
KMK International Limited Hong Kong HK$10,000 Investment holding in Hong Kong 100 100
BRERERAA B 10,0007 REBRERAER
KMK Krystaline Sdn. Bhd Malaysia MYR200,100 Trading of materials in Malaysia 100 100
BRER 200,105 % REREGRENHEE

KWONG MAN KEE GROUP LIMITED B X st &£ B B E 2
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32 STATEMENT OF FINANCIAL POSITION AND RESERVE 32
MOVEMENT OF THE COMPANY (Continued)
(b) Reserve movement of the Company

ARRZBBRRERIEE

(b) EATMEHER

o

2 ()

Share Capital Retained

premium reserve earnings Total

(Note)
HK$ BT B0 R E BERGEE RE B gt

(Htat)
At 1 April 2024 RZZE-MFEA[—H 51,511,675 27,008,999 584,594 79,105,268
Profit for the year FE A = = 5,974,440 5,974,440
Dividends BE - - (5,974,440)  (5,974,440)

At31 March 2025 and 1 RZZE-_HF=A=+—HEK

April 2025 “E-AFMA—H 51,511,675 27,008,999 584,594 79,105,268
Profit for the year FERF - - 2,987,220 2,987,220
Dividends ) - - (2,987,220) (2,987,220)
At 31 March 2026 R-ZE-RE=ZA=+-H 51,511,675 27,008,999 584,594 79,105,268

Note: Capital reserve of the Company represents the difference
between the net asset value of Victor Ease Limited acquired
over the nominal value of the share capital of the Company
issued in exchange thereof.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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33 SUMMARY OF MATERIAL ACCOUNTING POLICIES
33.1 Subsidiaries

33 EASTHEHME
33.1 B A H

Consolidation

Subsidiaries are all entities (including a structured entities)
over which the Group has control. The Group controls an
entity when the Group is exposed to, or has rights to, variable
returns from its involvement with the entity and has the ability
to affect those returns through its power to direct the activities
of the entity. Subsidiaries are fully consolidated from the
date on which control is transferred to the Group. They are
deconsolidated from the date that control ceases.

Intra-group transactions, balances and unrealised gains
on transactions between group companies are eliminated.
Unrealised losses are also eliminated unless the transaction
provides evidence of an impairment of the transferred asset.
Accounting policies of subsidiaries have been changed
where necessary to ensure consistency with the policies
adopted by the Group.

Non-controlling interests in the results and equity of
subsidiaries are shown separately in the consolidated
statement of comprehensive income and consolidated
statement of changes in equity and, consolidated statement
of financial position, respectively.

HEKE
MEARAAREHEABEHEN
ER(BRAEBLER) - EREEA
RRFELAERMG2AIZEE
BRENERERNESERNED
& E%ERE - BIAEEEHZ
ER-MEBARNKE BEHRER
FAREEZREGEAAR Y BZE
B IEZ BERE LR E AR

AKBEARBZANR S B8R
BRWEETULHE BIEXFIRM
BREENENEER  SAURERE
BN T A - KB QR REK
ERFEELAE  UEFREGHEK
REAKERANETRE -

GENCETYE L P
PARGARERRE - GAMERE

PRIERMBEMAKRTERZS -
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33 SUMMARY OF MATERIAL ACCOUNTING POLICIES
(Continued)
33.2 Interest in an associate

Associates are all entities over which the Group has
significant influence but not control or joint control. This is
generally the case where the Group holds between 20%
and 50% of the voting rights. Investment in an associate is
accounted for using the equity method of accounting, after
initially being recognised at cost.

Under the equity method of accounting, the investment
is initially recognised at cost and adjusted thereafter to
recognise the Group'’s share of the post-acquisition profits or
losses of the investee in profit or loss, and the Group’s share
of movements in other comprehensive income of the investee
in other comprehensive income. Dividends received or
receivable from the associate are recognised as a reduction
in the carrying amount of the investment.

Where the Group’s share of cumulative losses in an
equity-accounted investment equals or exceeds its interest
in the entity, including any other unsecured long-term
receivables, the Group does not recognise further losses,
unless it has incurred obligations or made payments on
behalf of the other entity.

Unrealised gains on transactions between the Group and its
associate are eliminated to the extent of the Group's interest
in the associate. Unrealised losses are also eliminated unless
the transaction provides evidence of an impairment of the
asset transferred. Accounting policies of equity-accounted
investee have been changed where necessary to ensure
consistency with the policies adopted by the Group.

The carrying amount of equity-accounted investment is tested
for impairment in accordance with the policy described in
Note 33.8.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
B & B B | & KM O

33 SUMMARY OF MATERIAL ACCOUNTING POLICIES
(Continued)
33.3 Separate financial statements

33 EASTHERME (8)

33.3 BUBEHE

Investments in subsidiaries are accounted for at cost
less impairment. Cost includes direct attributable costs of
investment. The results of subsidiaries are accounted for
by the Company on the basis of dividend received and
receivable.

Impairment testing of the investments in subsidiaries is
required upon receiving a dividend from these investments
if the dividend exceeds the total comprehensive income of
the subsidiary in the period the dividend is declared or if the
carrying amount of the investment in the separate financial
statements exceeds the carrying amount in the consolidated
financial statements of the investee’s net assets including
goodwill.

33.4 Foreign currency translation

(a) Functional and presentation currency

Items included in the financial statements of each of
the Group’s entities are measured using the currency of
the primary economic environment in which the entity
operates (the “functional currency”). The consolidated
financial statements are presented in HK$, which is
the Company’s functional currency and presentation
currency.

Transactions and balances

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

(b)

Non-monetary items that are measured at fair value in
a foreign currency are translated using the exchange
rates at the date when the fair value was determined.
Translation differences on assets and liabilities carried
at fair value are reported as part of the fair value
gain or loss. For example, translation differences on
non-monetary assets and liabilities such as equities
held at fair value through profit or loss are recognised
in profit or loss as part of the fair value gain or loss
and translation differences on non-monetary assets
such as equities classified as fair value through
other comprehensive income are recognised in other
comprehensive income.

REE AR MREZRANBRRED
R-RABREREBERERK - I

B

ANRERARARE R R E

Yo Bl B AR

R R EERERK S HEAMNELD
RO 2 T W AR R S B S B S 3R
RPRERAEBEREGRNGER
FHHmEAREEFE(BREE) DN
BREE NARBZERERIRE

B -
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33 SUMMARY OF MATERIAL ACCOUNTING POLICIES
(Continued)
33.4 Foreign currency translation (Continued)
(c) Group companies

The results and financial position of foreign operations
(none of which has the currency of a hyperinflationary
economy) that have a functional currency different
from the presentation currency are translated into the
presentation currency as follows:

(i) assets and liabilities for each statement of financial
position presented are translated at the closing rate
at the date of that statement of financial position;

(i) income and expenses for each statement of
comprehensive income are translated at average
exchange rates (unless this is not a reasonable
approximation of the cumulative effect of the rates
prevailing on the transaction dates, in which case
income and expenses are translated at the rate on
the dates of the transactions); and

(iii) all resulting exchange differences are recognised
in other comprehensive income.

On consolidation, exchange differences arising from
the translation of any net investment in foreign entities
are recognised in other comprehensive income. When
a foreign operation is sold or any borrowings forming
part of the net investment are repaid, the associated
exchange differences are reclassified to profit or loss, as
part of the gain or loss on sale.

33.5 Segment reporting

Operating segments are reported in a manner consistent
with the internal reporting provided to the chief operating
decision-maker. The chief operating decision-maker, who
is responsible for allocating resources and assessing
performance of the operating segments, has been identified
as the Executive Directors of the Group who make strategic
decisions.
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33 SUMMARY OF MATERIAL ACCOUNTING POLICIES 33 ZEASHHEME(H)
(Continued)

33.6 Investment in an insurance contract 33.6 RRRENZRE
The Group invests in a key management life insurance FEERER—MNEZEEEASR
contract. The insurance contract is initially recognised at the BEH  ZRBENTNFRENRE
amount of premium paid, and subsequently measured at its CHEER  HERAANBRERRE
cash surrender value. Changes to the cash surrender value BitE - ReRREENZE(CNER
are recognised in profit or loss and presented net within R M [ E A A R A M as sk
“other income and other gains or losses, net”. In the event of BIEFEIROFEED o WX RARE
death of the insured person, the surrender of the policy, or - RERRFREZNL - HE B
the policy matures, the investment will be derecognised and HUBRER » M {a B L £ B a5k
any resulting gains or losses will be recognised in profit or BREERERTER
loss.

33.7 Property, plant and equipment 337 ¥ RERZE
The property, plant and equipment is stated at historical cost W% - BFE KRR EBEE LK AR 2
less accumulated depreciation and impairment. Historical SAMERREAR - EERABER
cost includes expenditure that is directly attributable to the BEEWEEREZEGENHAS -

acquisition of the items.

Subsequent costs are included in the asset’s carrying amount BERARBEEZAREBHAAR
or recognised as a separate asset, as appropriate, only when REEEFZBRAUESRALEE W
it is probable that future economic benefits associated with HE MK AR Rt B - A AE
the item will flow to the Group and the cost of the item can be ENRAEXERLS—EHEREE (1R
measured reliably. All other repairs and maintenance costs HERBERAME) - FTEEMEBREE
are charged in the consolidated statement of comprehensive RAEEEANMRAREARGEEE
income during the financial period in which they are incurred. ek o

Depreciation on property, plant and equipment is calculated W BEREKENTEDRBER
using the straight-line method to allocate their cost over their %Tﬁﬁﬁiﬂ'—fﬁﬁﬁiﬁﬁﬁﬁﬁﬁﬁi$@
estimated useful lives, as follows: mar&E - BRaT :

Buildings 30 years

BF =+F

Furniture and equipment 3 years

N E: =fF

Leasehold improvements Shorter of remaining period of the lease or 3 years
MHEMEEE BRTHES=F (UAREE BE)

Motor vehicles 3 years

e =fF

The assets’ residual values and useful lives are reviewed, and EEMFABERIFERFHRER
adjusted if appropriate, at the end of each reporting period. EHEREGETRY  TEESE

MTEHAE -
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33 SUMMARY OF MATERIAL ACCOUNTING POLICIES
(Continued)
33.7 Property, plant and equipment (Continued)

An asset’s carrying amount is written down immediately to its
recoverable amount if the asset’s carrying amount is greater
than its estimated recoverable amount (Note 33.8).

Gains and losses on disposals are determined by comparing
proceeds with carrying amount and are recognised in profit or
loss.

33.8 Impairment of non-financial assets

Non-financial assets that have an indefinite useful life are
not subject to amortisation and are tested annually for
impairment, or more frequently if events or changes in
circumstances indicate that they might be impaired. Other
assets are tested for impairment whenever events or changes
in circumstances indicate that the carrying amount may
not be recoverable. An impairment loss is recognised for
the amount by which the asset's carrying amount exceeds
its recoverable amount. The recoverable amount is the
higher of an asset’'s fair value less costs of disposal and
value in use. For the purposes of assessing impairment,
assets are grouped at the lowest levels for which there
are separately identifiable cash inflows which are largely
independent of the cash inflows from other assets or groups
of assets (cash-generating units). Non-financial assets other
than goodwill that suffered an impairment are reviewed
for possible reversal of the impairment at the end of each
reporting period.

33.9 Inventories

Inventories are stated at the lower of cost and net realisable
value. Cost is determined using the first-in, first-out (FIFO)
method. The cost comprises costs of purchase and other
costs incurred in bringing the inventories to the construction
sites to be consumed in the provision of construction
services. Net realisable value is the estimated selling price in
the ordinary course of business less the estimated costs of
completion and the estimated costs necessary to make the
sale.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

33 SUMMARY OF MATERIAL ACCOUNTING POLICIES
(Continued)
33.10 Financial assets

()

(b)

Classification
The Group classifies its financial assets in the following
measurement categories:

-  those to be measured subsequently at fair value
(either through other comprehensive income or
through profit or loss), and

- those to be measured at amortised cost.

The classification depends on the Group’s business
model for managing the financial assets and the
contractual terms of the cash flows.

For assets measured at fair value, gains and losses
will either be recorded in profit or loss or other
comprehensive income. For investments in equity
instruments that are not held for trading, this will depend
on whether the Group has made an irrevocable election
at the time of initial recognition to account for the equity
investment at fair value through other comprehensive
income (FVOCI).

The Group reclassifies debt investments when and only
when its business model for managing those assets
changes.

Recognition and derecognition

Regular way purchases and sales of financial assets are
recognised on trade-date, the date on which the Group
commits to purchase or sell the asset. Financial assets
are derecognised when the rights to receive cash flows
from the financial assets have expired or have been
transferred and the Group has transferred substantially
all the risks and rewards of ownership.
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33 SUMMARY OF MATERIAL ACCOUNTING POLICIES 33 EAS:HZEME(H)
(Continued)
33.10 Financial assets (Continued) 3810 SRUEE ()
(c) Measurement (c) &Z

= =@ 134

At initial recognition, the Group measures a financial
asset at its fair value plus, in the case of a financial
asset not at FVPL, transaction costs that are directly
attributable to the acquisition of the financial asset.
Transaction costs of financial assets carried at FVPL are
expensed in profit or loss.

Debt instruments

Subsequent measurement of debt instruments depends
on the Group’s business model for managing the asset
and the cash flow characteristics of the asset. There
are three measurement categories into which the Group
classifies its debt instruments:

(a) Amortised cost: Assets that are held for collection
of contractual cash flows where those cash flows
represent solely payments of principal and interest
are measured at amortised cost. Interest income
from these financial assets is included in finance
income using the effective interest rate method.
Any gain or loss arising on derecognition is
recognised directly in profit or loss and presented
in other gains/(losses) together with foreign
exchange gains and losses. Impairment losses are
presented as separate line item in the consolidated
statement of comprehensive income.

(b) FVPL: Assets that do not meet the criteria for
amortised cost or FVOCI are measured at FVPL.
A gain or loss on a debt investment that is
subsequently measured at FVPL is recognised in
profit or loss and presented net within other gains/
(losses) in the period in which it arises.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

33 SUMMARY OF MATERIAL ACCOUNTING POLICIES
(Continued)
33.10 Financial assets (Continued)

33.11

()

(d)

Measurement (Continued)

Equity instruments

The Group subsequently measures all equity
investments at fair value. Where the Group’s
management has elected to present fair value gains and
losses on equity investments in other comprehensive
income, there is no subsequent reclassification of fair
value gains and losses to profit or loss following the
derecognition of the investment. Dividends from such
investments continue to be recognised in profit or loss
as other income when the Group’'s right to receive
payments is established.

Changes in the fair value of financial assets at FVPL are
recognised in other gains/(losses) in the consolidated
statement of comprehensive income as applicable.

Repurchase of the Company’s own equity instruments
is recognised and deducted directly in equity. No gain
or loss is recognised in profit or loss on the purchase,
sale, issue or cancellation of the Company’s own equity
instruments.

Impairment

The Group assesses on a forward-looking basis
the expected credit losses associated with its debt
instruments at amortised cost. The impairment
methodology applied depends on whether there has
been a significant increase in credit risk.

Trade, retention and other receivables

Trade, retention and other receivables are amounts due from

customers for services performed in the ordinary course of

business. Trade receivables are recognised initially at the

amount of consideration that is unconditional. The Group

holds the trade receivables with the objective of collecting

the contractual cash flows and therefore measures them

subsequently at amortised cost using the effective interest

method.
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33 SUMMARY OF MATERIAL ACCOUNTING POLICIES 33 EASHHMEME(F)
(Continued)
33.11 Trade, retention and other receivables (Continued) BN ERESRN  EREABREAME

KR (&)
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The carrying amount of the asset is reduced through the
use of an allowance account, and the amount of the loss is
recognised in the impairment loss on trade and retention
receivables in the consolidated statement of comprehensive
income. When a trade, retention and other receivable is
uncollectible, it is written off against the allowance account
for trade, retention and other receivables. Subsequent
recoveries of amounts previously written off are credited
against the impairment loss on trade and retention
receivables in the consolidated statement of comprehensive
income.

If collection of trade, retention and other receivables is
expected in one year or less (or in the normal operating
cycle of the business if longer), they are classified as current
assets. If no, they are presented as non-current assets.

33.12 Cash and cash equivalents

Cash and cash equivalents include cash in hand and
deposits held at call with banks with original maturities of
three months or less.

For the purpose of presentation in the consolidated statement
of cash flows, cash and cash equivalents includes cash on
hand, deposits held at call with banks with original maturities
of three months or less that are readily convertible to known
amounts of cash and which are subject to an insignificant risk
of changes in value.

33.13 Share capital

Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue of new
share or options are shown in equity as a deduction, net of
tax, from the proceeds.
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33 SUMMARY OF MATERIAL ACCOUNTING POLICIES 33 ZEASHHEME(H)
(Continued)

33.14 Trade and other payables B4 BNEZRAREMEMRK

These amounts represent liabilities for goods and services
provided to the Group prior to the end of financial year which
are unpaid. Trade and other payables are presented as
current liabilities unless payment is not due within 12 months
after the reporting period. They are recognised initially at
their fair value and subsequently measured at amortised cost
using the effective interest method.

33.15 Borrowings

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

Fees paid on the establishment of loan facilities are
recognised as transaction costs of the loan to the extent that
it is probable that some or all of the facility will be drawn
down. In this case, the fee is deferred until the draw-down
occurs. To the extent there is no evidence that it is probable
that some or all of the facility will be drawn down, the fee
is capitalised as a pre-payment for liquidity services and
amortised over the period of the facility to which it relates.

Borrowings are derecognised from the consolidated
statement of financial position when the obligation specified
in the contract is extinguished, cancelled or expired. The
difference between the carrying amount of a financial liability
that has been extinguished or transferred to another party
and the consideration paid, including any non-cash assets
transferred or liabilities assumed, is recognised in profit or
loss as finance costs.

Borrowings are classified as current liabilities unless, at the
end of the reporting period, the Group has an unconditional
right to defer settlement of the liability for at least 12 months
after the end of the reporting period. Covenants that the
Group is required to comply with, on or before the end of
the reporting period, are considered in classifying loan
arrangements with covenants as current or non-current.
Covenants that the Group is required to comply with after the
end of the reporting period do not affect the classification at
the reporting date.
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33 SUMMARY OF MATERIAL ACCOUNTING POLICIES
(Continued)
33.16 Current and deferred income tax

The income tax expense for the period is the tax payable on

the current period’s taxable income based on the applicable

income tax rate for each jurisdiction adjusted by changes in

deferred tax assets and liabilities attributable to temporary

differences and to unused tax losses. Current and deferred
tax is recognised in profit or loss, except to the extent that it
relates to items recognised in other comprehensive income

or directly in equity. In this case, the tax is also recognised

in other comprehensive income or directly in equity,

respectively.

(a)

(b)

Current income tax

The current income tax charge is calculated on the basis
of the tax laws enacted or substantively enacted at the
end of the reporting period in the countries where the
Company and its subsidiaries and associate operate
and generate taxable income. Management periodically
evaluates positions taken in tax returns with respect to
situations in which applicable tax regulation is subject to
interpretation and considers whether it is probable that a
taxation authority will accept an uncertain tax treatment.
The Group measures its tax balances either based on
the most likely amount or the expected value, depending
on which method provides a better prediction of the
resolution of the uncertainty.

Deferred income tax

Deferred income tax is provided in full, using the liability
method, on temporary differences arising between the
tax bases of assets and liabilities and their carrying
amounts in the consolidated financial statements.
However, deferred tax liabilities are not recognised
if they arise from the initial recognition of goodwill.
Deferred income tax is also not accounted for if it
arises from initial recognition of an asset or liability in
a transaction other than a business combination that at
the time of the transaction affects neither accounting
nor taxable profit or loss and does not give rise to equal
taxable and deductible temporary differences. Deferred
income tax is determined using tax rates (and laws) that
have been enacted or substantively enacted by the end
of the reporting period and are expected to apply when
the related deferred income tax asset is realised or the
deferred income tax liability is settled.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

33 SUMMARY OF MATERIAL ACCOUNTING POLICIES
(Continued)
33.16 Current and deferred income tax (Continued)
(b) Deferred income tax (Continued)
Deferred tax assets are recognised only if it is probable
that future taxable amounts will be available to utilise
those temporary differences and losses.

Deferred tax liabilities and assets are not recognised for
temporary differences between the carrying amount and
tax bases of investments in foreign operations where
the company is able to control the timing of the reversal
of the temporary differences and it is probable that the
differences will not reverse in the foreseeable future.

Deferred tax assets and liabilities are offset where there
is a legally enforceable right to offset current tax assets
and liabilities and where the deferred tax balances
relate to the same taxation authority. Current tax assets
and tax liabilities are offset where the entity has a legally
enforceable right to offset and intends either to settle on
a net basis, or to realise the asset and settle the liability
simultaneously.

Current and deferred tax is recognised in profit or loss,
except to the extent that it relates to items recognised in
other comprehensive income or directly in equity. In this
case, the tax is also recognised in other comprehensive
income or directly in equity, respectively.

33.17 Provisions
Provisions are recognised when the Group has a present
legal or constructive obligation as a result of past events; it is
probable that an outflow of resources will be required to settle
the obligation; and the amount has been reliably estimated.
Provisions are not recognised for future operating losses.

Where there are a number of similar obligations, the likelihood
that an outflow will be required in settlement is determined by
considering the class of obligations as a whole.

A provision is recognised even if the likelihood of an outflow
with respect to any one item included in the same class of
obligations may be small.
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33 SUMMARY OF MATERIAL ACCOUNTING POLICIES
(Continued)
33.17 Provisions (Continued)

Provisions are measured at the present value of
management’s best estimate of the expenditure required
to settle the present obligation at the end of the reporting
period. The discount rate used to determine the present value
is a pre-tax rate that reflects current market assessments
of the time value of money and the risks specific to the
obligation. The increase in the provision due to passage of
time is recognised as interest expense.

33.18 Revenue recognition

Revenue is measured at the fair value of the consideration
received or receivable and represents amounts receivable for
services rendered in the normal course of business.

(a) Sales of goods
Revenue from the sale of goods is recognised when the
control of the products has transferred, being when the
products are delivered to the customer, the customer
has full discretion over the channel and price to sell the
products, and there is no unfulfilled obligation that could
affect the customer’s acceptance of the products.

A receivable is recognised when the goods are
delivered as this is the point in time that the
consideration is unconditional because only the passage
of time is required before the payment is due. Contract
liabilities are recognised when payments are received
from customers in advance but the relevant performance
obligation has not been performed.

33.19 Interest income

Interest income is presented as finance income where
it is earned from financial assets that are held for cash
management purposes. Any other interest income is included
in other income.

Interest income is calculated by applying the effective
interest rate to the gross carrying amount of a financial
asset except for financial assets that subsequently become
credit-impaired. For credit-impaired financial assets, the
effective interest rate is applied to the net carrying amount of
the financial asset (after deduction of the loss allowance).
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33 SUMMARY OF MATERIAL ACCOUNTING POLICIES
(Continued)
33.20 Employee benefits

()

(b)

()

Employee leave entitlements

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

Employee entitlements to sick leave and maternity leave
are not recognised until the time of leave.

Pension obligations

The Group participates in a defined contribution plan
in Hong Kong and pays contributions to privately
administered pension insurance plans on a mandatory,
contractual or voluntary basis. The Group has no further
payment obligations once the contributions have been
paid. The contributions are recognised as employee
benefit expense when they are due.

Bonus plan

The Group recognises a liability and an expense
for bonuses based on a formula that takes into
consideration the profit attributable to the Company’s
owners. The Group recognises a provision where
contractually obliged or where there is a past practice
that has created a constructive obligation.

33.21 Leases

An arrangement, comprising a transaction or a series of

transactions, is or contains a lease if the Group determines

that the arrangement conveys a right to control the use

of an identified asset for a period of time in exchange for

consideration. Such determination is made on an evaluation

of the substance of the arrangement, regardless of whether

the arrangements take the legal form of a lease.

The Group enters into lease agreements as a lessee with

respect to certain premises, motor vehicles and equipment.
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Leases are initially recognised as right-of-use assets and
corresponding liabilities at the date of which the leased asset
is available for use by the Group. Each lease payment is
allocated between the liability and finance cost. The finance
cost is charged to profit or loss over the lease period so as to
produce a constant periodic rate of interest on the remaining
balance of the liability for each period. The right-of-use asset
is depreciated on a straight-line basis over the shorter of the
asset’s estimated useful life and the lease term.

Assets and liabilities arising from a lease are initially
measured on a present value basis. Lease liabilities include
the net present value of the following lease payments:

e fixed payments (including in-substance fixed payments),
less any lease incentives receivable;

e variable lease payment that are based on an index or
a rate, initially measured using the index or rate at the
commencement date;

o amounts expected to be payable by the lessee under
residual value guarantees;

o the exercise price of a purchase option if the lessee is
reasonably certain to exercise that option;

o payments of penalties for terminating the lease, if the
lease term reflects the lessee exercising that option.

The lease payments are discounted using the interest rate
implicit in the lease. If that rate cannot be readily determined,
which is generally the case for leases in the Group, the
lessee’s incremental borrowing rate is used, being the rate
that the individual lessee would have to pay to borrow the
funds necessary to obtain an asset of similar value to the
right-of-use asset in a similar economic environment with
similar terms, security and conditions.
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33 SUMMARY OF MATERIAL ACCOUNTING POLICIES 33 ZEASHHEME(H)
(Continued)

33.21 Leases (Continued) 33.21 & ()

Right-of-use assets are measured at cost comprising the
following:

o the amount of the initial measurement of lease liabilities;

e any lease payments made at or before the
commencement date, less any lease incentive received;

e any initial direct costs; and

. restoration costs, if any.

Payments associated with short-term leases of equipment and
vehicles and all leases of low-value assets are recognised on
a straight-line basis as an expense in profit or loss. Short-term
leases are leases with a lease term of 12 months or less
without a purchase option. Low-value assets comprise IT
equipment and small items of office furniture.

33.22 Government grants

Government grants are recognised at their fair value when
there is reasonable assurance that the grant will be received
and the Group will comply with all attached conditions.

Government grants relating to costs are deferred and
recognised in the consolidated statement of comprehensive
income over the period necessary to match them with the
costs that they are intended to compensate.

33.23 Dividend distribution

Dividend distribution to the Company’s shareholders is
recognised as a liability in the Company’s consolidated
financial statements in the period in which the dividends are
approved by the Company’s shareholders or directors, as
appropriate.
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FIVE-YEAR FINANCIAL SUMMARY

i F B

Revenue

Profit before income tax

Profit attributable to owners
of the Company

Cash flows
Net cash generated from
operating activities

At year end
Total assets

Total liabilities

Total equity

Cash and cash equivalents

Per share data
Earnings per share
- basic and diluted
(HK cents)
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2026 2025 2024 2023 2022
ZE-RE —ZT-RF —E-_mFE —T-= T
HK$ HK$ HK$ HK$ HK$
BT BT BT BT BT
166,275,780 166,935,149 147,556,253 170,605,077 110,416,026
18,590,990 12,252,544 18,527,377 23,989,768 9,162,289
13,820,160 8,190,004 13,857,632 19,116,886 7,463,648
12,611,524 1,175,695 19,998,203 24,199,162 148,112
195,907,861 179,904,531 181,263,640 174,298,372 149,801,514
54,181,985 50,087,475 54,810,138 55,624,678 47,985,078
141,725,876 129,817,056 126,453,502 118,673,694 101,816,436
30,346,689 33,449,188 46,243,124 34,409,576 23,869,941
2.31 1.37 2.31 3.19 1.24




