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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.

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

This report, for which the directors (the “Directors”) of Golden
Leaf International Holdings Limited (the “Company”) collectively
and individually accept full responsibility, includes particulars given
in compliance with the Rules Governing the Listing of Securities
on GEM (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 the “Latest Listed Company Information”
page of the website of the Stock Exchange at www.hkexnews.hk
for at least seven days from the day of its posting. This
announcement will also be published on the website of the
Company at www.glint.com.hk.
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Dear Shareholders,

On behalf of the Board of Golden Leaf International Group, | am pleased
to present the Group’s first annual report since its listing, and | would
like to take this opportunity to express my sincere gratitude to our
Shareholders, customers, business partners, management team, and all
employees.

For the year ended 31 March 2026, the external economic environment
and the local engineering market continued to face challenges of varying
degrees. Market competition persisted, and customers’ expectations in
terms of project quality, delivery efficiency, cost control, safety compliance
and service reliability continued to rise. Against this backdrop, the Group
maintained stable operations and laid a more solid ground for its new
phase of development upon listing by leveraging its extensive experience
in E&M engineering, maintenance and inspection services markets in
Hong Kong over the years.

For Golden Leaf International Group, the listing marks a significant
milestone in corporate development and signifies that the Group has
reached a new level of excellence in corporate governance, information
disclosure, internal controls and long-term development. As it is the first
full fiscal year following the listing, the Group will continue to advance its
business with a prudent and pragmatic approach, upholding professional
expertise, service quality and sound management as its core competitive
strengths. The Group is committed to creating long-term value for
Shareholders and stakeholders.

The Group has always believed that E&M engineering and maintenance
services are not merely short-term deliverables for individual projects,
but rather essential support throughout the entire lifecycle of buildings
and facilities. From preliminary technical assessments, definition of scope
of works, cost estimation, engineering coordination, and quality control,
to subsequent maintenance and technical support, every stage directly
affects the operational efficiency, safety standards and long-term value
of our customers’ assets. As such, the Group will continue to pursue a
“full-lifecycle/all-scenario” service approach as its development direction,
further enhancing our comprehensive service capabilities across various
property types, diverse customer requirements, and different project
scenarios.

CHAIRMAN’S OUTLOOK
TRRE
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CHAIRMAN’S OUTLOOK
TRRE

Looking ahead, as Hong Kong’s building assets age further, commercial,
public, and private institutions will place greater emphasis on the
reliability, energy efficiency, operational safety, and compliance standards
of E&M systems. At the same time, there remains a strong market
demand for engineering service providers capable of prompt response,
steady delivery, and sound technical judgment. The Group believed
that, by continuously enhancing the depth of its services, engineering
management efficiency and customer trust, it will be well-positioned
to seize new development opportunities in a highly competitive market
landscape.

In terms of business development, the Group will focus in the future
on expanding its customer base and enhancing market coverage. We
will actively engage with a broader range of customer groups that offer
potential for long-term cooperation, including different types of property
owners, property management companies, commercial institutions, and
other customers requiring reliable E&M engineering and maintenance
services. Through more systematic market expansion, deeper
understanding of customer needs, and higher-quality integrated service
solutions, the Group is expected to gradually diversify its sources of
revenue, reduce reliance on individual customers or specific project types,
and create more favorable conditions for stable future growth.

In terms of service capabilities, the Group will continue to strengthen its
overall capabilities, ranging from technical evaluation, cost control, and
engineering planning to project delivery. Competition in the engineering
industry is not solely about price, but also about the ability to deliver
at reasonable costs, on a reliable schedule, and under compliance
standards. To this end, the Group will continue to optimize its internal
management procedures and strengthen preliminary evaluation,
resources allocation, project monitoring, and subcontractor management
of engineering projects, with a view to enhancing competitiveness while
maintaining the quality of engineering works, safety standards, and
customer satisfaction.

In terms of customer relations, the Group will gradually propel from its
previous project-oriented collaboration model to longer-term and more
in-depth customer partnerships. We will continue to prioritize our clients’
practical needs at different stages, using professional judgment, rapid
response, and reliable delivery as the cornerstones for building trust. By
consistently serving existing customers and strategically expanding our
customer base, the Group aims to further bolster brand recognition and
market penetration.

GOLDEN LEAF INTERNATIONAL GROUP LIMITED = Annual Report 2026
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CHAIRMAN’S OUTLOOK
TRRE

In terms of operational efficiency, the Group will prudently promote OO OO OO0OO0O0DO0OOOOOOOOOO
digitalization and internal management advancement. In the future, we will 0000000000000 000Oonan
strengthen the management efficiency of engineering documents, project 000000000 oooooooooao
data, cost analysis and internal procedures, where appropriate, and g000o00oo0oouooouoouoooo
explore how digital tools and artificial intelligence-related applications can 00000000 oO0oooooooooao
support our engineering teams in improving their capabilities in document 0000000 ooooooooooao
processing, data integration, and project coordination. The purpose of 00000000 oo0oooooooooao
technology adoption is not to replace engineering expertise, buttoassist OO0 0000000000 OOOO0OO0OO
teams in completing their work more accurately and efficiently, thereby 000000 0oo0Ooo0oooooo
enhancing overall operational quality and customer service standards.

Regarding supply chain and subcontractor management, the Group will 0000000000 O0ooooooooao
continue to adhere to prudent and disciplined management principles. gogoooouoooooouoooooogg
A stable, reliable, and cost-competitive supply chain is a vital foundation 0000000 ooooooooooao
for the long-term development of an engineering services enterprise. The O 0000000000000 OOO0OO
Group will continue to evaluate performance capabilities, safety records, 0000000 oouoooouoooo
cost levels, and quality of collaboration of subcontractors and suppliers, 0000000000 o0O0O00OoOo00o0o0oo0oao
and will establish stronger, long-term partnerships with high-quality Jdoodooooodooooooooooano
partners, so as to ensure that the Group can maintain its delivery quality O OO0 OO0 00O0OO0OOOOOOODOOO
and cost control capabilities while expanding its customer base and Oo0oooooooo

securing additional engineering opportunities.

In terms of corporate governance, the Group will encounter higher market O000o0oOoooooooooooo
ggoopoooobboooboboobo
gbobobooooobbbooboobo
gooouoouoobobuooooboo
oobbooooobboooboogono
go0o00o0o0ooooobooooboo
0000o0ooooDobooooboooo
gooobbooboboooooo
ggooooooa

expectations and regulatory requirements after listing. The Group will
continue to strengthen internal controls, risk management, financial
discipline, and foster a culture of compliance to ensure that business
development is built on a sound and sustainable basis. We fully recognize
that a listed company must not only pursue business growth but also
maintain high standards of transparency, accountability, and long-term
governance. The Board will continue to fulfill its supervisory duties to

Ooooooooad
OobDooo0Ooao

ensure the Group prudently manages various operational and financial
risks while capturing market opportunities.
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goooooooDooboobbobOon
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In terms of talent development, our professional team remains the Group’s
most valuable asset. The engineering services industry relies heavily on
the technical capabilities, project experience, sense of responsibility,
and execution skills of its personnel. The Group will continue to invest
resources in employee training, enhancing project management
capabilities, fostering safety awareness, and strengthening professional

Ooo0oooood
OooO0Oooogod

discipline, while striving to build a management and engineering team with
long-term development potential that can meet the Group’s post-listing
growth needs.
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CHAIRMAN’S OUTLOOK
TRRE

| believe that competition in the engineering services market in the future
will no longer depend solely on the size of an enterprise, but rather on its
ability to consistently provide customers with reliable, professional, and
cost-effective solutions. Golden Leaf International Group will continue to
prioritize sound business management. While maintaining the stability
of our existing operations, we will actively expand our customer base,
increase our market reach, enhance internal management efficiency, and
gradually build a business platform with greater scale and sustainable
development capabilities.

Looking ahead, the Group will continue to uphold the values of
professionalism, integrity, stability, and ambition, prudently seizing market
opportunities while continuously enhancing its service capabilities and
corporate governance standards. We believe that, backed by a solid
industry foundation, stable operational capabilities, and a clear strategic
direction, Golden Leaf International Group will be able to move forward
steadily in the new phase following its listing, creating long-term and
sustainable value for Shareholders, customers, employees and other
stakeholders.

Lastly, on behalf of the Board, | would like to once again express our
gratitude to the Shareholders for their trust, to customers and business
partners for their support, and to all employees for their hard work and
contributions over the past year. Moving forward, the Group will remain
true to our original aspiration, hold ourselves to even higher standards,
and promote steady, sustainable, and high-quality development of the
Company.

Ip Kam Yik

Chairman

Golden Leaf International Group Limited
29 June 2026

GOLDEN LEAF INTERNATIONAL GROUP LIMITED = Annual Report 2026

oooooODODOo000o0oO0oDbOoO0Db0O0
oboobooooboboooboooao
oooooooooooooooogo
ooooobooobooboooboo
uoooobooobooooobon
ooboODoOooOooOoobOoObObObOo0onDn
ooo0000000000000000
gobooooobooog

=== = (= (=

goooooboobooobboboon
oooobOoooooboooboooon
goooooooobobobooooo
goobooooObOooooooobooonn
ooooooobooobooobooon
ooooooooooboobooogno
gobooooboboooboboobo

OO0Oooooad

goooobobboOoboooobbboD
ooboooboooooobobbooboboo
gooooopbooooooooboooo
gobooooobooobooooboon
gooooobooooooooobon

X

oo
EREBREERRLF
20260 60 290



MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

The Group is an established contractor in Hong Kong engaging
in E&M engineering works, and its history can be traced back to
2006. It specialises in the supply, installation and maintenance
of (i) HVAC systems; (ii) electrical systems; and (iii) plumbing and
drainage systems, on a project-by-project basis.

On 10 October 2025, the Company was successfully listed on
GEM of The Stock Exchange of Hong Kong Limited. The listing
represents an important milestone in the Group’s development and
strengthens its capital base, corporate profile and competitiveness
in tendering for larger-scale projects.

During the year ended 31 March 2026 (“Reporting Period”), the
Group continued to focus on its core E&M engineering operations
in Hong Kong. Revenue remained stable at approximately
HK$154.9 million compared with approximately HK$154.5 million
for the year ended 31 March 2025 (“Corresponding Period”).

Despite the stable revenue performance, the Group’s profitability
was impacted principally by non-recurring listing expenses
associated with the successful listing on GEM of The Stock
Exchange of Hong Kong Limited and increased administrative
expenses arising from investments in talent, management
resources and corporate infrastructure to support future
business development. The Board considers that these strategic
investments will enhance the Group’s operational efficiency,
corporate governance standards and competitiveness, positioning
the Group for sustainable long-term growth.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEE WD

Revenue by types of works RIBERE WA

Breakdown of revenue by types of works for the Reporting Period OO0000000O0O0O0DOOOOOOO
and the Corresponding Period is set forth below: gooooo

For the year ended

O

BEUTHHLEE
31 March 2026 31 March 2025
2026 3H31H 20250 30 310
HK$’000 % HK$’000
TET % 0ooao
HVAC systems ooooooodgd
oooaog 148,709 96.0% 145,354 94.1%
Electrical systems opoooboao 3,267 2.1% 3,890 2.5%
Plumbing and drainage systems oooono 2,955 1.9% 5,290 3.4%
Total revenue oood 154,931 100% 154,534 100%

The Group’s revenue mainly generated from E&M Engineering O 00000 0OOOODOOOOCOOOO
works on HVAC systems. The total revenue of the Group slighty 000000 O0OO0OO0ODOOOOOO
increased by approximately HK$397,000 from approximately 0O 154,534,0000 O O O O 0O O 397,0000
HK$154,534,000 for the Corresponding Period to HK$154,931,000 0 0O 00O 0O 0154,931,0000 000000
for the Reporting Period. In the highly competitive business 0000000000 OOOOOOOO
environment, the Group maintained the revenue of the Reporting OO 0O OO

Period similar to the Corresponding Period.

HVAC systems RR - BRARLSKATES

The supply, installation and maintenance of HVAC systems 0000000000 OOOOOOO0O
carried out by our Group mainly encompass layout and schematic 000000000 0OOOCOOOOOO
drawings, installation and/or replacement of air-cooled chillers, 0 O0O0O0O0OOO0OO0OO0DOOOODOOO
HVAC system improvement works, modification of building 000000 0OO0OO0OOODOOODOOOOO
management systems, fan coil replacement, installation and O0OOOOODOOOOOOOOOOOO
replacement of air ducts and chilled water pipes, thermal 00oO0o00o0ooOooOOooDoDbOoOon
insulation installation and replacement of split-type air conditioning O0DoO0o0oOoOOoooOooOoDbDOoOoD
units. In particular, for projects involving installation and/or 0000000 oDOdbooooODOoOOn
replacement of air-cooled chillers, we would conduct testing 00000000 ooOooOoonoooa
of the existing air-cooled chillers of its functionality, operational 000000000 oooooo
efficiency (such as cooling capacity) and energy efficiency (such JooDooooUoooooooooao
as energy consumption data) and prepare proposals to our O0DO0oO0bhOoOooOOoobOooooo
customers highlighting our findings with analysis and settingout 0000 O00O0OOOOOOODOOO0O
our proposal with quantification of annual energy saving, through 00000000000 OOCOODOO
which our customers can enhance its operational efficiency and 0O 0O

reduce energy consumption to achieve better sustainability.

O0OoooOood
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MANAGEMENT DISCUSSION AND ANALYSIS ¥
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Electrical systems

The supply, installation and maintenance of electrical systems
carried out by our Group mainly encompass cable wiring supply
and replacement, installation of fluorescent light fitting, installation
of cable trunking, power point installation and replacement of air
circuit breakers.

Plumbing and drainage systems

The supply, installation and maintenance of plumbing and drainage
systems carried out by our Group mainly encompass installation
of pipes and fittings for fresh water supply system, flushing water
supply system, rainwater and foul water drainage.

Revenue by types of contracts

During the Reporting Period and the Corresponding Period,
the types of contracts under which the Group provided E&M
engineering works include (i) lump-sum contracts, which set out
contract sums, and works are billed based on progress of work;
(i) maintenance contracts, which cover set periods (ranging from
one to three years) during which the Group provides maintenance
services, and works are billed periodically; and (iii) term contracts,
which cover set periods (mainly three years) without specifying a
contract sum and contain pre-agreed schedules of rates setting
out the standard rates for different types of works, and the billable
amount for each works order is calculated based on the agreed
unit price in the schedule of rates and the actual amount of work
carried out by the Group.

The following table sets forth the breakdown of revenue by types
of contract for the Reporting Period and the Corresponding
Period:

ENRBEARS
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gboooObobOooo0Oo0oooo0oon
oooooo

For the year ended
BZEUTHHLFEE
31 March 2026

31 March 2025

2026%F3H31H 20250 30 310
HK$’000 % HK$’000
FE T % oono
Lump-sum contracts goono 96,669 62.4% 95,516 61.8%
Maintenance contracts oooo 43,240 27.9% 43,896 28.4%
Term contracts BREE) E 15,022 9.7% 15,122 9.8%
Total revenue oodao 154,931 100% 154,534 100%
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MANAGEMENT DISCUSSION AND ANALYSIS

B W AT

The following table sets forth a breakdown of the number of the
Group’s projects with revenue contribution by types of contract for
the Reporting Period and the Corresponding Period:

ooooOoOO0oobooobooooooonn
opooooOoooboooooooo

For the year ended

BEUTBEHILEEE
31 March 2026 31 March 2025
20269 3H31H 20250 30 310
No. of projects No. of projects
EHEgE 0000
Lump-sum contracts ogoogoo 1,094 983
Maintenance contracts oooo 201 111
Term contracts oooo 3 4
Total oodad 1,298 1,098

Lump-sum contracts

The Group is committed to expand the client base and increase
the market shares. Both the revenue and number of projects
increased for the lump-sum contracts for the Reporting Period.
Revenue generated from lump-sum contracts increased by
approximately HK$1,153,000 approximately HK$95,516,000 for
the Corresponding Period to approximately HK$96,669,000 for
the Reporting Period. The number of projects from lump-sum
contracts increased by 111 projects from 983 projects for the
Corresponding Period to 1,094 projects for the Reporting Period.

Maintenance Contracts

Revenue generated from maintenance contracts remained
stable at approximately HK$43,240,000 for the Reporting Period
compared to HK$43,896,000 for the Corresponding Period.
While certain maintenance contracts completed during the year
were not renewed, the impact was substantially offset by the
commencement of new maintenance contracts secured from both
existing and new customers.

During the Reporting Period, the Group successfully renewed a
major maintenance contract for a further term of three years. As
disclosed in the Prospectus, such contract has been one of the
Group’s key recurring revenue sources. The successful renewal
not only provides stable recurring income but also strengthens
the Group’s visibility of future revenue and creates ongoing
opportunities to secure additional replacement, upgrading and
enhancement works within the related properties over the contract
period.
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MANAGEMENT DISCUSSION AND ANALYSIS

Term Contracts

Revenue generated from term contracts slightly decreased by
approximately HK$100,000 from approximately HK$15,122,000
for the Corresponding Period to HK$15,022,000 for the Reporting
Period. Subsequent to the Reporting Period and up to the date
of this announcement, the Group successfully renewed another
major three-year lump-sum service contract with a leading Hong
Kong property management group. The renewed contract is
expected to contribute more than HK$35 million of contract
backlog over its contract term, providing additional revenue
visibility and strengthening the Group’s medium-term order book.

Revenue by types of properties

The Group maintained a strong market presence across a
diversified portfolio of landmark and mission-critical properties
in Hong Kong. During the Reporting Period, the Group provided
E&M engineering and maintenance services to a wide range
of commercial and residential buildings, hotels, universities,
international schools, charitable institutions and other public-use
facilities. In particular, the Group commenced the provision of
services at a number of well-known and landmark sites in Hong
Kong, including Hong Kong Science Park, MU Tower, Panda Place
and Hopewell Hotel, among others. The Board believes such
diversified customer and property exposure reduces reliance on
any single sector and enhances the resilience and sustainability of
the Group’s business model.
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MANAGEMENT DISCUSSION AND
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The following table sets forth the breakdown of revenue by types
of properties during the Reporting Period and the Corresponding
Period:

ANALYSIS

ooobOO0oooooboooboobooOoon
ooooo

For the year ended

BEUTAHLEE
31 March 2026 31 March 2025
2026%3A31H 20250 30 310
No. of No. of
properties  HK$’000 properties  HK$'000
NEHE TER oooo 00O
Commercial properties oood 207 121,677 78.5% 155 109,892 71.1%
Residential properties gooo 107 21,918 14.1% 71 29,279 19.0%
Industrial properties oooo 3 392 0.3% 3 5,481 3.5%
Othersfore) 0) [ 37 10,944 7.1% 33 9,882 6.4%
Total revenue goa 354 154,931 100% 262 154,534 100%

Note: Others included administration and rehabilitation complexes of
charitable institutions, schools, sewage treatment plants and
clinics.

The increase in revenue generated from commercial properties
of approximately HK$11,785,000 from approximately
HK$109,892,000 for the Corresponding Period to approximately
HK$121,677,000 for the Reporting Period was mainly attributed to
the completion of certain projects for commercial properties. The
Group has achieved considerable development across all property
types. The revenue for different property types will fluctuate from
time to time according to the projects undertaken for the period.

FINANCIAL REVIEW

Revenue

Revenue for the Reporting Period is approximately
HK$154,931,000 as compared to approximately HK$154,534,000
for the Corresponding Period, which remains stable. Detailed
breakdown of revenue of the Group is presented in the section
headed “Business Review” above.
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MANAGEMENT DISCUSSION AND ANALYSIS

Cost of services

Cost of services for the Reporting Period is approximately
HK$132,322,000 as compared to approximately HK$123,085,000
for the Corresponding Period, which represents an increase
of approximately HK$9,237,000 which mainly attributable to
the subcontracting fees and employee cost expenses. Cost
of services mainly comprised of subcontracting fees; costs of
materials; and employee expenses.

Gross profit and gross profit margin

The total gross profit decreased by approximately HK$8,840,000
from approximately HK$31,449,000 for the Corresponding Period
to approximately HK$22,609,000 for the Reporting Period. The
decrease was mainly attributable to the increase in labour-related
costs during the Reporting Period. Amid the industry-wide
shortage of qualified technical and site supervisory personnel,
subcontractor fees increased by approximately HK$4,096,000 to
approximately HK$84,648,000. In addition, the Group invested
in talent retention and workforce expansion through increased
headcount, double pay and discretionary bonus payments to
support project delivery and future growth. As a result, the
increase in subcontracting and direct labour costs led to a
decrease in the Group’s gross profit and gross profit margin
during the Reporting Period.

Other income and other gains or losses, net

For the Reporting Period, the Group recorded other income
and other gains or losses, net of approximately HK$884,000, as
compared to approximately HK$516,000 for the Corresponding
Period, an increase of approximately HK$368,000. Other income
and other gains or losses, net mainly comprise of dividend income
approximately HK$213,000 from the minority investment, Synfocus
Holdings Limited (Corresponding Period: HK$Nil), imputed
interest income from life insurance policy deposit of approximately
HK$270,000 (Corresponding Period: approximately HK$270,000),
rental income of approximately HK$240,000 (Corresponding
Period: approximately HK$240,000), government subsidies of
approximately HK$348,000 (Corresponding Period: approximately
HK$120,000), and partially offset by fair value loss on investment
property of approximately HK$278,000 (Corresponding Period:
approximately HK$336,000).
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MANAGEMENT DISCUSSION AND ANALYSIS

EERBNWmEDH

Provision for ECL, net

Provision for ECL, net, represented the movement of provision
for impairment loss on trade receivables, other receivables
and deposits, and contract assets. For the Reporting Period,
the Group recorded reversal of ECL, net, of approximately
HK$957,000, as compared to provision for ECL of approximately
HK$265,000 for the Corresponding Period. For the Reporting
Period, the Group recognised provision of ECL on trade
receivables of approximately HK$643,000 (Corresponding Period:
provision of ECL approximately HK$360,000, provision for ECL
on other receivables and deposits of approximately HK$41,000
(Corresponding Period: approximately HK$3,000), and provision
for ECL on contract assets of approximately HK$273,000
(Corresponding Period: reversal of ECL approximately
HK$98,000).

Administrative expenses

For the Reporting Period, the Group recorded administration
expenses of approximately HK$21,494,000, as compared to
approximately HK$12,670,000 for the Corresponding Period, an
increase of approximately HK$8,824,000. Administrative expenses
mainly comprise staff costs of approximately HK$11,128,000
(Corresponding Period: approximately HK$8,112,000), depreciation
of property, plant and equipment of approximately HK$456,000
(Corresponding Period: approximately HK$971,000), and
depreciation of right-of-use assets of approximately HK$1,710,000
(Corresponding Period: approximately HK$108,000).

Finance costs

For the Reporting Period, the Group recorded finance costs
of approximately HK$206,000, as compared to approximately
HK$492,000 for the Corresponding Period, a decrease of
approximately HK$286,000. The Group’s finance costs primarily
comprise of interest on bank borrowings of approximately
HK$129,000 (Corresponding Period: approximately HK$375,000)
and interest on lease liabilities of approximately HK$77,000
(Corresponding Period: approximately HK$117,000).

Loss/profit before income tax

As a result of the foregoing, the Group recorded loss before
income tax of approximately HK$8,688,000 for the Reporting
Period (Corresponding Period: profit before tax of approximately
HK$17,131,000).
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MANAGEMENT DISCUSSION AND ANALYSIS

Income tax expense

Owing to the foregoing, for the Reporting Period, the
Group recorded tax expense of approximately HK$390,000
(Corresponding Period: HK$3,057,000).

Net loss/profit and net loss/profit margin

As a result of the foregoing, the Group recorded net loss for the
Reporting Period of approximately HK$9,078,000 (Corresponding
Period: net profit of approximately HK$14,074,000). The net loss
margin for the Reporting Period is 5.9% (Corresponding Period:
net profit margin 9.1%).

Excluding the Listing expenses, the adjusted net profit
(Non-HKFRS measure) and adjusted net profit margin
(Non-HKFRS measure) for the Reporting Period and the
Corresponding Period is approximately HK$446,000/3% and
approximately HK$15,481,000/10.0%, respectively.

Liquidity, financial resources and capital
structure

The Company’s shares have been successfully listed on GEM
of the Stock Exchange on 10 October 2025 and there has been
no material change in the capital structure of the Group since
then. The Company’s capital comprises ordinary shares and
translation reserves. The Group finances its working capital,
capital expenditures and other liquidity requirements through a
combination of its cash and cash equivalents, net cash flows
generated from operating activities, borrowings and net proceeds
from the Listing.

As at 31 March 2026, the Group’s cash and cash equivalents
was approximately HK$27,751,000, representing an increase
of approximately HK$11,679,000 as compared with that of
approximately HK$16,072,000 as at 31 March 2025. As at
31 March 2026, the Group’s cash and cash equivalents of
approximately HK$27,413,000 and HK$338,000 were denominated
in HK$ and Renminbi (“RMB”), respectively (31 March 2025:
approximately HK$15,960,000 and HK$112,000 were denominated
in HK$ and RMB, respectively).
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MANAGEMENT DISCUSSION AND ANALYSIS

EERBNWmEDH

At 31 March 2026, there was approximately HK$4,026,000 (31
March 2025: HK$1,000,000) time deposits with maturity within
three months, carrying interest at ranged from 0.8% to 1.0% (31
March 2025: 2.80%) per annum was pledged to secure certain
banking facilities granted to the Group.

At 31 March 2026, there was approximately HK$Nil (31 March
2025: HK$850,000) cash placed in a bank as collateral for
issuance of performance bonds.

Borrowings

At 31 March 2026, the Group had total borrowings which
comprised bank borrowings, bank borrowings under supplier
finance arrangements and lease liabilities of approximately HK$NIil,
approximately HK$645,000 and approximately HK$4,619,000
(At 31 March 2025: approximately HK$4,541,000, approximately
HK$1,651,000 and approximately HK$1,044,000, respectively).

As at 31 March 2025, the bank borrowing contained a repayment
on demand clause, guaranteed by The HKMC Insurance Limited,
Mr. KY Ip and Mr. Lui with interest charged at 2.5% per annum
below the bank’s Hong Kong Dollars Prime Rate and will be
matured on 31 July 2027. At 31 March 2026 and 31 March 2025,
the carrying amounts of the loan were approximately HK$Nil and
HK$4,541,000, respectively. On 30 September 2025, this bank
borrowing was fully repaid by the Group.

The Group has entered into certain supplier finance arrangements
with certain banks. Under these arrangements, the banks
pay suppliers the amounts owed by the Group at the original
due dates. The Group’s obligations to suppliers are legally
extinguished on settlement by the relevant banks. The Group then
settles with the banks between 90-120 days after settlement by
the banks to the suppliers with interest rates ranging from 5.38%
to 5.50% (31 March 2025: 4.25% to 6.00%) per annum. These
arrangements have extended the payment terms, which may be
extended beyond the original due dates of respective invoices.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group has entered into several lease agreements for leasing
of office premises located in Hong Kong and the PRC, which
are recognised as right-of-use assets and lease liabilities for
these leases. Such lease liabilities amounted to approximately
HK$4,619,000 and approximately HK$1,044,000, respectively
at 31 March 2026 and 31 March 2025, which were classified as
to approximately HK$1,280,000 and HK$832,000, respectively
as current liabilities and approximately HK$3,339,000 and
HK$212,000, respectively as non-current liabilities.

Gearing ratio

Gearing ratio represents total interest-bearing borrowings and
lease liabilities, less cash and cash equivalents, divided by total
equity as at the end of a period/year. Gearing ratio was not
applicable, as the Group’s cash and cash equivalents exceeded
the total of lease liabilities and bank borrowings as at 31 March
2026 and 31 March 2025.

Capital expenditures

Capital expenditures primarily comprised expenditures for
additions of property, plant and equipment. Capital expenditures
amounted to approximately HK$4,362,000 and HK$254,000 for
the Reporting Period and the Corresponding Period, respectively.

Foreign currency exposure

The Group does not have a significant foreign exchange exposure
and has not implemented any foreign currency hedging policy.
The management will consider hedging against significant foreign
exchange exposure should the need arise.

Contingent liabilities

At 31 March 2026 and 31 March 2025, the Group had contingent
liabilities in respect of performance bonds issued by the banks to
our customers to guarantee for the due and proper performance of
the obligations undertaken by the Group’s subsidiary for projects
amounting to approximately HK$2,220,000 and HK$2,850,000,
respectively in the ordinary course of business. The performance
bonds are expected to be released in accordance with the
terms of the respective E&M engineering and maintenance and
inspection services contracts.
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MANAGEMENT DISCUSSION AND ANALYSIS

EERBNWmEDH

At 31 March 2026 and 31 March 2025, the Group had other
contingent liabilities in respect of letter of credit issued by the
bank to our supplier amounting to approximately HK$2,145,000
and HK$880,000, respectively.

Contractual obligations and commitments

Save as disclosed in note 34 to the consolidated financial
statements, there were no other material commitments.

Significant investments held

Save as disclosed in this annual report, there were no material
significant investments held as at 31 March 2026.

Material acquisitions and disposals of
subsidiaries, associates and joint ventures

Save as disclosed in this annual report, there were no material
acquisitions and disposals of subsidiaries, associates and joint
ventures during the Reporting Period.

Pledge of assets

At 31 March 2025, one of the life insurance policies entered into
by the Group to insure a Director, amounting to approximately
HK$4,383,000, was pledged to a bank to secure certain banking
facilities granted to the Group.

At 31 March 2026, there was approximately HK$4,026,000 (31
March 2025: HK$1,000,000) time deposits with maturity within
three months, carrying interest ranged from 0.8% to 1.0% (31
March 2025: 2.80%) per annum was pledged to secure certain
banking facilities granted to the Group.

Future plans for material investments or capital
assets

Save as disclosed in the below section headed “Use of proceeds
from the Share Offer” in, the Group did not have other plans for
material investments and capital assets as at 31 March 2025.

Events after the Reporting Period
Save as disclosed in this annual report, there were no other

significant events which occurred subsequent to 31 March 2026
and up to the date of this annual report.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWEDN

Final dividend REAR B

The Board has resolved not to recommend the payment of any O O0OODOOOOOOOOOOOCOOOO
dividend for the Year (Corresponding Period: Nil). obooom

This decision reflects the Board’s commitment to preservingfunds 000 0000000000000 OOO
for future strategic initiatives and operational needs, ensuring 000000 O0O0OOOO0OOOOCOOOOAO
the Company remains well-positioned for long-term growth and OO OO OOOO

resilience.

FUTURE PROSPECT R R A=

The outlook for Hong Kong’s building services industry remains OO0 0000 000OOO0OOOOOOOO
supported by infrastructure development, asset enhancement O 00000 OO0OOOODOOOOOODO
initiatives, ageing buildings and increasingly stringent O000O0OOO0OO0OOO0ODOOOOODOOOOOO
requirements relating to building safety, energy efficiency and 00000000000 OO0OOCDOOOODO
environmental performance. The Hong Kong Government has OO0 0OOO0OO0OOOOOOO9000OO0OO
indicated that capital works expenditure is expected to increase 0O 0012000 0 00O DOOOOOO0OO
from approximately HK$90 billion per annum to about HK$120 OO0 OO0 OO

billion per annum over the coming years, supporting demand for

engineering and building services works.

The private sector continues to present opportunities in OO00O0OO0OOODOOOODOOOOOO
refurbishment, retrofit and maintenance works. With a significant 0000000 O0OO0OODODOOOOOOOO
proportion of Hong Kong’s building stock exceeding 20 years of 020000 000000000 0OO0O0OO
age and ongoing enhancements to energy efficiency regulations, 000000000 OOOOOOOOOO
demand for upgrading and optimisation of building services 00000

systems is expected to remain resilient.

Leveraging the Group’s experience and expertise in HVYAC, 0000000000 ODOOOOODOOODO
electrical installation and plumbing and drainage engineering, the OO0 OO0 O0O0OODODDODOODOOOOODO
Group is well positioned to capture opportunities arising from 00000000 O0OOOCOOOOOOOO
these market developments. To support long-term development, 00000000 OOOOODOOOOOO
the Group will continue to invest in talent development, O0O00OO0O0OOCOCOOOOODODODOOOOO
technological innovation, management resources and corporate OO0 0000 O0OODODOOCOOOOOODO
infrastructure to enhance operational efficiency, project delivery O O0OO00O0O0OOOOOOOODOO

capabilities and service standards.

gooooooooobboooooao

The Group remains committed to creating a safe, smart and O
O00o00o0obOooOoooooooado
0
g

sustainable built environment while delivering long-term and
sustainable value to customers, employees, shareholders and 0o0odooooooooooooon
other stakeholders. While market conditions remain challenging, O00oo0oooooooooooo
the Group remains cautiously optimistic about its future prospects OO0 O0O0OD0O0OOOOOOOOO

and sustainable growth opportunities.
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DIRECTORS AND SENIOR MANAGEMENT
ESREAREERE

EXECUTIVE DIRECTORS HITES

Mr. Ip Kam Yik (£ X) (“Mr. KY Ip”), aged 46, was appointed E & X %&£ 40 E € % £00 460 0 0 2025
as a Director on 15 May 2025 and was re-designated as an 050150000 0 0O 00O O 0202506010
executive Director on 10 June 2025. Mr. KY Ip also serves O000O0OO0OD0OO0OOOCOODODODOOOOO
as our chief executive officer. He is primarily responsible for 000000000000 OOODOOOO
major decision making, formulation and implementation of O O0OO0OO0OO0OOOOOOOOOOOOOO
business strategies, overall project management and day-to-day OO0 00000000 OOO0OOOOO0DOO
management of the operations of the Group, and serves as 00000 O0O0OOOOOOOOOOOOO
a member of the remuneration committee. Mr. KY Ip isthe 000000000 OOOO

brother of Ms. TK Ip. Mr. KY Ip is also a director of a number of

subsidiaries of the Company.

Mr. KY Ip has over 20 years of experience in the E&M engineering O 000000 O0OOOODOOOOOODO?20
industry, mainly specialising in the design, installation, O0O0OOO0OOOOOODOOOOOOOO
maintenance, and repair of HVAC systems, with extensive OOO0ODOO0OOOOOOOODOOOOOO
on-the-ground experience. Mr. KY Ip joined the Group in O O0O0OOO0OODOOO20060110000
November 2006 as a founder of Golden Leaf HK. Since founding O 0000000 O0OOOOOOOOOOO
the Group, Mr. KY Ip has been primarily responsible for organising 00000000 O0OOOOCO0OOOOOO
and leading teams to participate in different mechanical and OO0 0OO0OOOOOOOOOOOO
electrical engineering projects.

Mr. KY Ip obtained his degree of Master of Engineering-Building O 0O OO0 020140300 0000000
Services from West Coast Institute of Management & Technology OO 0O 0O 0O 0O O O (West Coast Institute of
in March 2014 through distance learning and degree of Master of Management & Technology)D OO O OO0
Engineering — Civil from West Coast Institute of Management & OO0 0O 000 020210300 000000
Technology in March 2021 through distance learning. Further, Mr. 0000000000 O0OO0OOOCOOOOO
KY Ip has been a Chartered Engineer of the Engineering Council O 0000000020170 70000000
of the United Kingdom since July 2017, a technical director and 0000000 O0OO0OOO0OMOMOOO0OO0OO
one of the authorised signatories of Golden Leaf HK under the 0000000000 DOOOOOOODODOO
Register of Specialist Contractors (Sub-register of Ventilation 00000000 O0OOOOODOOOOO0O
Works Category) and one of the authorised signatories of Golden OO0 00000 MODOOOOOOOODOO
Leaf HK under the Register of Minor Works Contractors (Company) OO0 000 O0O0OOOOOOODOO20240
maintained under the Buildings Ordinance. Mr. KY Ip has also 20000000000 0OO0OOOCOOOO
been a member of The Hong Kong Institute of Directors since OO0OOO0O0OOOOOO0ODOOOOODOOOOO
February 2024. He is also a secretary of executive committee of 000000000 OO0OOODOOODOO
the Asian Institute of Intelligent Buildings, and a fellow memberof OO0 OO OO OO0 O OO0 O 0202009000
The Hong Kong Institute of Environmental, Social and Governance 000 0000OOO0OO0OO0OOOOOOOOO
and the vice-chairman of the internal affair committee of that OO0 O0OO0OOOODOODOOO0OO
institute. He has been a registered RCx Professional under the

RCx Registration Scheme launched by the Hong Kong Green

Building Council since September 2020.

As at 31 March 2026, Mr. KY Ip held the entire issued share [120260303100 O O O O O O O Mini

capital of Mini Universe, which, in turn, held 64.5% shareholding Universed O O 0 O O O OO O Mini Universe
in the Company. 0o0o0o000Oe4.5%0000
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Mr. Lui Kwok Kit (2B #) (“Mr. Lui”), aged 54, was appointed
an executive Director on 10 June 2025. He is primarily responsible
for overall project management and day-to-day management
of the operations of the Group. Mr. Lui is also a director of two
subsidiaries of the Company.

Mr. Lui has over 30 years of experience in the E&M engineering
industry with extensive on-the-ground experience. Mr. Lui
joined the Group in November 2006 as a founder of Golden
Leaf HK. Since founding the Group, Mr. Lui has been primarily
responsible for reviewing and controlling costs and budgets of the
Group, overseeing monthly reports prepared by the engineering
department, supervising the workflow of the engineering manager
or engineer, etc. Prior to joining the Group, Mr. Lui served as a
technician of an E&M engineering business in Hong Kong from
2000 to 2006 and a technician of another E&M engineering
business in Hong Kong from 1996 to 2000. He was a craft
apprentice of the Water Supplies Department from September
1987 to September 1991, where he received training on areas
such as air-conditioning and refrigeration principle and practice
and electrical and electronic work.

Mr. Lui completed Authorised Signatory — Registered Minor
Works Contractors (Company) Top-up Course in Type “A” Minor
Works Specific Module (SA), Type “C” Minor Works Specific
Module (SC) and Class | Minor Works Common Module (Cl),
respectively, conducted by the Industrial Centre of The Hong Kong
Polytechnic University in June 2011, February 2011 and June
2011, respectively. He was awarded a Certificate in Engineering
Preparatory at Chai Wan Technical Institute, Vocational Training
Council in August 1991. Mr. Lui is one of the authorised signatories
and one of the technical directors of Golden Leaf HK under the
Register of Minor Works Contractors (Company) maintained under
the Buildings Ordinance. Further, Mr. Lui is a holder of a variety of
certificates, including rigger and signaller training certificate; 3-day
metal scaffold supervisor training certificate; electric arc welding
safety training certificate; abrasive wheels training certificate;
safety supervisor training certificate; certificate for gas welding
safety training course; certificate of registration of electrical
worker; and construction industry safety training certificate. He is
also a qualified person under the Mandatory Window Inspection
Scheme.

As at 31 March 2026, Mr. Lui held the entire issued share capital
Visionary Horizons, which, in turn, held 10.5% shareholding in the
Company.
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DIRECTORS AND SENIOR MANAGEMENT
ESREAREERE

Ms. Ip Tsz Kwan ( & I % ) (“Ms. TK Ip”), aged 40, was ¥ it 84 40 & % & £000 400 O O 2025
appointed as an executive Director on 10 June 2025. Ms. TK Ipis 0601000 0 000000000 OOO
primarily responsible for financial management of the Groupand O0O0OO0O0OOOODOOOOOOOOOO
formulation and implementation of financial strategy and serves O 00000000 O0OOOOODOOOOO
as a member of the nomination committee. She is also the chief 00000000 0O0OOOODOOOOOO
financial officer of the Company and a director of a subsidiary of OO0O00OOO0O0OOO0OO0OOODOOODOOO
the Company. Ms. TK Ip is the sister of Mr. KY Ip.

Ms. TK Ip joined the Group in August 2017 as the senior financial O O 000 020170800000 0OC0OO
manager of the accounts department of Golden Leaf HK, withher OO0 0000 OOOOOOOOOOODO
latest position as chief financial officer, primarily responsible for OO0 00 O0OOOOOOOOOOODOO
overseeing the financial planning and analysis, managing financial 0000000000 O0OODOOOOOO
budgets and forecasts, monitoring cash flow and liquidity of the OO OO0OO0OOOOO0O

Group.

Oo0oo0oao

Prior to joining the Group, Ms. TK Ip has over 10 years of O 000 OO0 O0O0OOOOOOOOO
experience in the field of accounting and auditing. She had served 0O 00O 0O 0100 0 00O O O 0O 20160 70
as a senior accountant of Alibaba.com China Limited, whichisa 201705000 000000000 0OAO
group company of Alibaba Group Holding Limited (NYSE: BABA), 00O O OO0OOOBABAOD 00000000
from July 2016 to May 2017. Ms. TK Ip also worked with Fairton OO0 O0OO0OOOO0OO0OOO0OOOOOOO
International Group Ltd., a fashion brand management company, O O 0O O O 02011050 02016070 0O O
from May 2011 to July 2016 with her last position as senior 000000000 OOODOOOOOO
accountant (treasury); and with Aoba CPA Limited, an accountng 00000000 O0OOO0O O0OD0O O2007
and audit firm in Hong Kong, from November 2007 to March 2011, 011002011030 00000000000
with her last position as senior auditor. O0o0DoDooooDoDoooooooooo
ooooo

g
g
g
g
O
O

Ms. TK Ip obtained her degree of Bachelor of Commerce from 0O 0O 0O O 0O 02007080 O 0O O O OO
the University of South Australia in August 2007. She has been a  (University of South Australia)0 O 0 OO0 00O
member of CPA Australia since December 2010. Ms. TK Ip has 0020100120 000000000000C0O
also completed the Sustainability Leadership Training Programme O 0O 00 0 0202409000 000000
in September 2024 organised by the SME Sustainability Society 000000000 OO0OOOOOOOOO
and the Centre of Business Sustainability of the Business School 000000 0O0OO0OO0OOOOOOOOOOO
of The Chinese University of Hong Kong.
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INDEPENDENT NON-EXECUTIVE
DIRECTORS

Mr. Wong Chun Kat (E#k &) (“Mr. Wong”), aged 43, was
appointed as an independent non-executive Director on 22
September 2025 and is primarily responsible for providing
independent advice to the Board. Mr. Wong serves as the
chairperson of the audit committee and a member of the
nomination committee.

Mr. Wong is currently the Senior Finance Manager of CCT
Telecom (HK) Limited (a subsidiary of CCT Fortis Holdings Limited
(DO0DOODODOODODO0O) (a company listed on the Main Board
of the Stock Exchange, stock code 138) since November 2025.
Mr. Wong has been the finance manager of China Best Group
Holding Limited (currently known as Hong Kong Robotics Group
Holding Limited) (a company listed on the Main Board of the Stock
Exchange, stock code: 370) from July 2018 to November 2025,
and has served as the assistant financial controller of Wise Action
Limited, a subsidiary of Hong Kong Education (Int’l) Investments
Ltd. (currently known as Bradaverse Education (Int’l) Investments
Group Limited) (a company listed on the Main Board of the Stock
Exchange, stock code: 1082), from October 2014 to July 2018,
where he was responsible for tasks including assisting the chief
financial officer/financial controller. Prior to that, Mr. Wong had
over nine years of experience in the audit industry, where he
worked with Mazars CPA Limited (currently known as Forvis
Mazars CPA Limited) from January 2008 to June 2014 with his
last position as manager and with Lee Sik Wai & Co from June
2005 to December 2007 with his last position as senior auditor.

Mr. Wong obtained his degree of Bachelor of Business
Administration from Lingnan University in December 2005 and
degree of Master of Corporate Governance from The Hong Kong
Polytechnic University in September 2022. He has been a member
of the HKICPA since September 2009 and became a fellow of the
HKICPA since March 2017 and an associate of The Hong Kong
Chartered Governance Institute with the designations of Chartered
Secretary and Chartered Governance Professional since January
2023.

ESREREER

BYFHTES

TR T 540 F 5 40D 430 0 0 20250 90
2200 0000000000000 D00O0
0000000000000 O0OD0DOOO0O
Ooo0O0O0O0O0ooooO

gooobozoss0nooooooooonan
oo bmooooooobDbmo
I O O N I I A R I A I <
ooooooooooobbooDO2o1s
gvooz02s01100000000000DO
oogboooboobooboooboobDbo
oboooooobooboboOooOoboDbOon
37000 0 0O O OO0O O 020140100 O 2018
g7Zooboboooooobobooo
ooooooobmoboobooouoooa
ubooooobooobobooooboboon
o2 oo ooooooooooon
oooooooboooooboooon
oooo0ooobooooooOooobOoD
000002008010 02014060 O 0O O
0o ooboobbobooogo
oobobooobooboooomooo
0000 02005060 020070120 0
goboOooooobooooobDbao
oo

OO0 O0ooQgoao

Oo0ooao

gbo0oz2o00501200 000000000
gboobgzo20o00boobOoOod
obooOO0oO0oo0oO0oooDbao090ot 0D
ooooooooboob0Ooz2o017030 0 O
0boo0ooOO0o0oO0DbDOO0Odo?2o023010
oooo00ooooooooooooD
ooooooooao

OooO0oooood

206 000 -000O0DDOOOOO

25

2
a¥



(1~

26

DIRECTORS AND SENIOR MANAGEMENT

EEREREEE

Mr. Lin Wai Chong (#{&38) (“Mr. Lin"), aged 62, was appointed
as an independent non-executive Director on 22 September 2025
and is primarily responsible for providing independent advice to
the Board. Mr. Lin serves as the chairperson of the remuneration
committee and a member of the audit committee.

Mr. Lin has been working at Joinwell Enterprises Ltd. since June
1993 with his latest position being a sales manager, primarily
responsible for developing and executing sales strategies and
overseeing the operations of the company’s sales and business
development departments. Mr. Lin is also a committee of the
Hong Kong Construction Sub-Contractors Association. Mr. Lin
completed his secondary education in May 1982 at Oberlin
College.

Mr. Cheung Kwong Tat (R E#) (“Mr. Cheung”), aged 58,
was appointed as an independent non-executive Director on
22 September 2025 and is primarily responsible for providing
independent advice to the Board. Mr. Cheung serves as the
chairperson of the nomination committee and a member of each
of the audit committee and the remuneration committee.

Mr. Cheung is currently the treasurer and management team
member of Asia Carbon Institute, a non-profit organisation
dedicated to fostering sustainable climate action throughout Asia
and beyond, focusing on development and implementation of
climate position initiatives and bespoke solutions that address
Asia’s unique environmental challenges and opportunities.

Mr. Cheung has over 30 years of experience in the accounting
profession. Mr. Cheung has worked for Deloitte China from June
1990 to November 1993 and from April 1994 to November 2021
with his latest position being a partner. He was the founding
regional managing partner of Western China of Deloitte China with
solid experience and extensive network in both Hong Kong and
China, particularly in the sector of Hong Kong initial public offering
market. Mr. Cheung also served Deloitte China Governance Board
for over six years and had experience in corporate governance
and business development strategies.
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DIRECTORS AND SENIOR MANAGEMENT
EEREREEE

Mr. Cheung has also been an independent non-executive director
of Wonderful Sky Financial Group Holdings Limited (0 O OO OO
OO0D00D0O0O) (a company listed on the Main Board of the Stock
Exchange, stock code: 1260) since August 2024, an independent
non-executive director of Nanshan Aluminium International
Holdings Limited (OO0 OO0 OO OO ODODO) (@ company listed
on the Main Board of the Stock Exchange, stock code: 2610)
since March 2025, an independent non-executive director of
Million Hope Industries Holdings Limited (a company listed on the
Main Board of the Stock Exchange, stock code 1897) since 30
September 2025; and an independent non-executive director of
RENHENG Enterprise Holdings Limited (a company listed on the
Main Board of the Stock Exchange, stock code 3628) since 31
October 2025.

Mr. Cheung obtained his degree of Bachelor of Social Sciences
from The University of Hong Kong in December 1990. He is
a member of the HKICPA, a fellow member of Association of
Chartered Certified Accountants and a fellow member of CPA
Australia.

Save as disclosed above, each of the Directors (i) did not hold
other positions in the Company or other members of the Group
as at the financial year end date; (ii) had no other relationship with
any Directors, senior management, Controlling Shareholders or
substantial Shareholders of the Company as at the financial year
end date; (iii) did not hold any other directorships in public listed
companies of which the securities are listed on any securities
market in Hong Kong and/or overseas in the three years prior to
the financial year end date; and (iv) did not have any interests in
any business apart from business of the Group which competes
or is likely to compete, either directly or indirectly, with business of
the Group.
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DIRECTORS AND SENIOR MANAGEMENT
ESREAREERE

SENIOR MANAGEMENT SREEE

O

Mr. Chan Kwok Keung (BRE38) (“Mr. Chan”), aged 56, is the BREBAEHAD R AX4AOD 56000 000
senior project manager of the Group. Mr. Chan is responsible 00000000 O0OOOOOOODOOO
for daily operations, tendering and management of engineering O OO0OOOOOO

projects.

O

goooooooooooosondn
gogdzoeoiocooboboogoad
obooooooooooDbbD oo
ooooooooooooobooo
ooooboooooooooboao
OO0 000 D02015010 020190 30 O

Mr. Chan has over 30 years of experience in engineering project
management. Mr. Chan joined the Group in October 2019 as
senior engineer. Mr. Chan is one of the authorised signatories
of Golden Leaf HK under the Register of Specialist Contractors
(Sub-register of Ventilation Works Category) maintained under the
Buildings Ordinance. Prior to joining the Group, Mr. Chan served
as an assistant project manager of Chevalier (E & M Contracting) D000 ooooooooooooon
Limited from January 2015 to March 2019. He also worked with 0 0O 020120100 O 2014090 O O Lucky
Lucky Engineering Co., Ltd. from October 2012 to September Engineering Co.,, Ltd.0 00000 D0OOOO0O
2014, with his latest position as project manager, and worked O 019930 80 O 20120100 O O VIEWCO
with VIEWCO Building Services & Engineering Co. Ltd. from Building Services & Engineering Co. Ltd.00 O
August 1993 to October 2012, with his latest position as project & OO0 00000 OD0O0O0ODO

maintenance manager.
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Mr. Chan obtained the degree of Master of Science in Engineering 0O 00 02040110000 0000000
(Building Services Engineering) from The University of Hong 0 0 00O 000 0O OO O OO 02009020
Kong in November 2014, the degree of Bachelor of Engineering O 0O O 0O 0O O O O O (University of Central
in Building Services Engineering from the University of Central Lancashire)0 0 00000 O O0O0OOO
Lancashire in February 2009, the Higher Diploma in Building 20010110 00000000 0OCO0O0OO0O
Services Engineering from the City University of Hong Kong 00000 0OD019910110 0000000
in November 2001 and the Higher Certificate in Mechanical OOOOOOOOOOOO0OOOOOOOO
Engineering from Hong Kong Polytechnic (currently known as The 0O 0O

Hong Kong Polytechnic University) in November 1991.

Mr. Chan is not and has not been a director of any other listed O O0OOOOOOOODOOOOOOOOO
company in Hong Kong or overseas in the past three years, and 000000000 OOOOOO0O?20260
was resigned as the senior management of the Company on 3 5030 0000000000000

May 2026.

COMPANY SECRETARY RNEME

Ms. Ip Tsz Kwan ( & I % ) (“Ms. TK Ip”), aged 40, was E L i1 & ¥ % 00 400 0 0 2025
appointed as the company secretary of the Company on 15 May 0501500 000000000000
2025.

For further details of Ms. TK Ip, please refer to the paragraph OO0 O0OO0O0OO0OOO0OOCOOOOOOOO
headed “Executive Directors” in this section. ooooooooo
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CORPORATE GOVERNANCE REPORT
ERER/MSE

This disciplined yet forward-looking approach ensures not only O 00000 0OOOOOOOOOODOOO
operational excellence, but also enduring value creation for O OOOOOOOOODOOOOOOOO

stakeholders and the communities it serves. oooao
THE BOARD EEg
(1) Responsibilities 1) BEE

ooboooooooooooog
gboooboooooooobao
ooobooboooODbODboobODbOD
gooobobooooooooo
goooooooobooboo
oooobOOoOOoOoobooooon
gobooobooobobbo
goooboobooooobooobo
obooooboboobao

The Board is responsible for, and has general powers for,
the management and conduct of business. The Board has
delegated the authority and responsibility for day-to-day
management and operation of the Group to the executive
Directors and senior management of the Group. To oversee
particular aspects of the Company’s affairs, the Board has
established three Board committees including the Audit
Committee, the Remuneration Committee and the Nomination
Committee. The Board has delegated to the Board
committees responsibilities as set out in their respective
terms of reference. All Board committees are provided with
sufficient resources to perform their duties.

Oooooooooo
OooooooooOoaaa

All Directors shall ensure that they carry out duties in good O0000DOOdooOoooooooo
faith, in compliance with applicable laws and regulations, and doooooooooooooooadgd
in the interests of the Company and the Shareholders at all oooood

times.

(2) Directors’ and Senior Management’s Liability (2) EERSREEBNSIRREE

Insurance and Indemnity RE

The Company has arranged appropriate liability insurance O0ooDoooDOO0OoOOoOOooOooooaag
to indemnify the Directors and senior management of the O0o00oDOOoOooOoDOoooOoobooo
Company for their liabilities arising out of corporate activities. ooooDoooooooood

The insurance coverage will be reviewed on an annual basis.
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(3) Board Compaosition

As of the date of this annual report, the Board comprises
three executive Directors and three independent
non-executive Directors.

Executive Directors

Mr. Ip Kam Yik (Chairman)
Mr. Lui Kwok Kit

Ms. Ip Tsz Kwan

Independent non-executive Directors
Mr. Wong Chun Kat

Mr. Lin Wai Chong

Mr. Cheung Kwong Tat

Ms. TK Ip (executive Director) is the sister of Mr. KY Ip
(Chairman, Chief Executive Officer and executive Director).
Save as disclosed above, there is no other relationship
(including financial, business, family or other material/relevant
relationship(s)) between the Board members and the senior
management members.

For the period from the Listing Date to the date of this annual
report, the Board has at all times met the requirements of
Rules 5.05(1), 5.05(2) and 5.05A of the GEM Listing Rules
relating to (i) the appointment of at least three independent
non-executive Directors with at least one independent
non-executive Director possessing appropriate professional
qualifications or accounting or related financial management
expertise, and (ii) the appointment of independent
non-executive Directors representing at least one-third of
the Board. Among the three independent non-executive
Directors, Mr. Wong Chun Kat and Mr. Cheung Kwong Tat
have appropriate professional qualifications or accounting or
related financial management expertise as required by Rule
5.05(2) of the GEM Listing Rules.

TEERRE
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TREBRE

(4) Measurable Objectives (4) A ERR

The Company aims to maintain an appropriate balance of
diverse perspectives that are relevant to the Company’s
business growth. The Company is also committed to ensuring
that recruitment and selection practices at all levels (from
the Board downwards) are appropriately structured so that a
diverse range of candidates are considered. The Nomination
Committee will discuss periodically and when necessary,
agree on the measurable objectives for achieving diversity,
including gender diversity, on the Board and recommend
them to the Board for adoption. In particular, the Nomination
Committee will identify and make recommendations to
the Board to implement programs that will assist in the
development of a broader and more diverse pool of skilled
and experienced employees that, in time, will prepare them
for Board positions. The Company also taken, and will
continue to take steps to promote gender diversity at all
levels of the Company, including but without limitation at the
Board and the management levels. At the Board level, Ms.
TK Ip was appointed as an executive Director and therefore
the Company has achieved the objective of keeping at least
10% female Director. The Board has also assessed the
Group’s diversity profile annually for all levels of employees
and apply the diversity policy to attract, retain and motivate
employees from the widest possible pool of available talent.
As of 31 March 2026, the Group had 94 full-time employees
(including senior management), of whom the number of
female employees accounted for approximately 22%. Based
on the Board’s review, there was no mitigating factor or
circumstance which makes achieving gender diversity
across the workforce (including senior management) more
challenging or less relevant. At present, the Board considers
that the above current gender diversity is satisfactory
and targets to maintain at least the current level of female
representation.
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(5) Board Independence

The Company recognizes that Board independence is key
to good corporate governance. The Company has in place
effective mechanisms that underpin an independent Board
and independent views. The current composition of the
Board, comprising more than one-third of independent
non-executive Directors. The Audit Committee, Nomination
Committee and Remuneration Committee are all chaired by
independent non-executive Directors. The remuneration of
independent non-executive Directors are subject to a regular
review to maintain competitiveness and commensurate with
their responsibilities and workload. The independence of
each independent non-executive Director is assessed upon
his appointment and annually.

Directors are requested to declare their direct or indirect
interests, if any, in proposals or transactions to be considered
by the Board at the Board meetings and abstain from voting,
where appropriate. External independent professional
advice is available to all Directors, including independent
non-executive Directors, whenever deemed necessary.
The independent non-executive Directors have consistently
demonstrated strong commitment and the ability to devote
sufficient time to discharge their responsibilities at the Board.

The Company has also established channels through formal
and informal means whereby independent non-executive
Directors can express their views in an open manner, and in
a confidential manner, should circumstances requires.

The Company has reviewed and considered the
implementation of the mechanism to be effective during the
Reporting Period.
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TREBRE

(6) EEEXRHE

(6) Board Performance

The Company was listed on the Listing Date, no Board
performance review was conducted for the Reporting Period.
A Board performance review will be conducted in the year
ending 31 March 2027.

Confirmation of Independence by the Independent
Non-executive Directors

The Company has received from each of the independent
non-executive Directors an confirmation in writing of (a) he
has satisfied all the criteria for independence set out in Rule
5.09(1) to (8) of the GEM Listing Rules; (b) he had no past
or present financial or other interest in the business of the
Company or its subsidiaries or any connection with any core
connected person of the Company under the GEM Listing
Rules as at the date of this annual report; (c) there are no
other factors that may affect his independence at the date of
this annual report.

The Company considers that, as of the date of this annual
report, all of the independent non-executive Directors are
independent within the definition of the GEM Listing Rules.

Directors’ Induction and Continuous Professional
Development

Directors shall keep abreast of regulatory developments and
changes in order to effectively perform their responsibilities
and to ensure that their contribution to the Board remains
informed and relevant.

Pursuant to Rule 5.02D of the GEM Listing Rules, each of the
Directors confirmed that he/she (a) obtained the legal advice
referred to under the GEM Listing Rules on 9 June 2025; and
(b) understood his/her obligations as a director of a listed
issuer under the GEM Listing Rules.
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Directors should participate in appropriate continuous
professional development to develop and refresh their
knowledge and skills. All Directors are encouraged to attend
relevant training courses at the Company’s expenses.

During the year ended Reporting Period, the Company
organized training sessions conducted by qualified
professionals for all Directors. The training sessions covered
a wide range of relevant topics including Directors’ duties
and responsibilities, corporate governance and regulatory
updates. In addition, relevant reading materials including legal
and regulatory updates have been provided to the Directors
for their reference and studying.

The training records of the Directors for the Reporting Period

are summarized as follows:

Directors =

BITES

Executive Directors
Mr. Ip Kam Yik (Chairman)

Mr. Lui Kwok Kit goooao
Ms. Ip Tsz Kwan goooad
Independent non-executive Directors BYFHTES
Mr. Wong Chun Kat ooooog
Mr. Lin Wai Chong oooono
Mr. Cheung Kwong Tat ooooog

Note:

A: Attending training sessions, including but not limited to
briefings, seminars, conferences and workshops

B: Reading relevant news alerts, newspapers, journals, magazines
and relevant publications

oooooooo
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TEREBRSE

CHAIRMAN AND CHIEF EXECUTIVE FRERITHAR

OFFICER

The Directors recognise the importance of incorporating elements O000O0O0OOOO0OOOCODOODOOOOO
of good corporate governance in the management structuresand 000000 0O0OO0ODOOOOOOOOOO
internal control procedures of the Group for achieving effective OO0 ODOOOCOOOOOOGEMOOODO
accountability. The Company has adopted the code provisions O O0CILO00OO0ODOOOOOOOOOOO
stated in the CG Code as set forth in Appendix C1 of the GEM 000000 0OOOOOOOOOOOODO
Listing Rules. We are committed to achieving high standards of OO0 OO000O00OO0O0OOOOOOOODO
corporate governance with a view to safeguarding the interests of O OOO OO 0O 020260303100 0 00O
the Shareholders as a whole. Save for the below, in the opinionof OO0OOOO0OOOD0OOO0OOOODOOO

the Directors, the Company has complied with the principles and

code provisions of the CG Code for the period from the Listing to

31 March 2026.

Pursuant to code provision C.2.1 of the CG Code, therolesofthe OO0 O0O0OD0OO0O0OO0OOO0OO0OC210000
chairman and chief executive should be separate and should not 00O OOOOOOOODOOOOOOOO
be performed by the same individual. Mr. KY Ip is the chairman 000000 OOOODOOOOOOOOO
and chief executive officer of the Company. He is primarily 000000 O0OOCOOOOOODOOO
responsible for the major decision making, formulation and OO0 OOOOOODOOODOOOOOOO
implementation of business strategies, overall project management 00000000 O0OO0OOOOOOO0O
and day-to-day management of the operations of the Group, and 00000000 D0DOO0OOCOOOOOO
his extensive experience and insight in the industry has been O000OO0OOODODOOOOOOODOO
instrumental to the growth and development of the business of O OOOOO0OOOODOOOOOODO

the Group since its founding. As such, the Board believes thatit 000000000 ODODOOOOOO0O
is in the best interest of the Group to have Mr. KY Ip takingup 00000 OOCOOCOCOOODOOOODO
both the role of chairman and chief executive officer for contnued O0O0O0OO00OO0OOO0OOOOOODOO
effective management and business development of the Groupas 000000 OOODOOOOOOOOO
it provides a strong and consistent leadership. The Boardisofthe OO0000000O0O0OO0O0OOODOOC.21
view that the balance of power and authority between the Board O O 0O0O0O

and the management can still be maintained under the current

structure. Accordingly, the Directors consider that the deviation

from the code provision C.2.1 of the CG Code is appropriate

under such circumstance.

OoooooOooaod

Pursuant to code provision C.2.7 of the CG Code, the chairman O0O0o0O0o0O0o0oo0oooocec270oo00an
should at least annually hold meeting with the independent 00000 0OOOOOODOOODOOOOO
non-executive Directors without the presence of other Directors. OO0 OO0OO0OOD0OOOOOOOOO?20250
As the Company was listed on 10 October 2025, instead of 100100000000 0OCOOOOOO0O0O
holding a meeting with the independent non-executive Directors 00000000 OOOCOODOOOOODO
without the presence of other Directors during the Reporting OO 0O OO0 0O 020260602900 0 0O O
Period, Mr. KY Ip, the Chairman, held such meeting on 29 0000000000 OOODOOOOOOOO
June 2026, the Board considers the timing of such meeting is

appropriate.
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APPOINTMENT AND RE-ELECTION OF
DIRECTORS

Each of the executive Directors has entered into a service
agreement with the Company for an initial term of three years
commencing from the Listing Date, which will continue thereafter
until terminated by not less than three months’ notice in writing
served by either party on the other.

Each of the independent non-executive Directors has entered
into a letter of appointment with the Company. The terms and
conditions of each of such letters of appointment are similar in
all material respects. Each of the independent non-executive
Directors is appointed with an initial term of three years
commencing from the Listing Date subject to termination under
certain circumstances as stipulated in the relevant letters of
appointment.

Save as aforesaid, none of the Directors has or is proposed
to have a service agreement or letter of appointment with the
Company or any of the subsidiaries (other than contracts expiring
or determinable by the employer within one year without the
payment of compensation (other than statutory compensation)).

The remuneration of Directors is determined by the Company
with reference to the duties and level of responsibilities of each
Director, the remuneration policy of the Company and the
prevailing market conditions.

The appointments of executive Directors and independent
non-executive Directors are subject to the provisions of retirement
by rotation of directors under the Articles of Association. At each
annual general meeting, one-third of the Directors for the time
being, or, if their number is not three or a multiple of three, then
the number nearest to but not less than one-third, shall retire from
office by rotation provided that every Director (including those
appointed for a specific term) shall be subject to retirement at
an annual general meeting by rotation at least once every three
years. A retiring Director shall be eligible for re-election and shall
continue to act as a Director throughout the meeting at which
such Director retires.
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TRERRSE

BOARD DIVERSITY POLICY

The Board comprises six members, including three executive
Directors and three independent non-executive Directors. The
Directors have a balanced mix of gender, knowledge, skills,
perspectives and experience, including engineering, business
administration, auditing, finance and accounting.

The Company has adopted a board diversity policy in accordance
with Rule 17104 of the GEM Listing Rules which sets out the
objectives and approach to achieve and maintain diversity in
order to enhance the quality of its performance. The board
diversity policy sets out that when considering the nomination and
appointment of a Director, the Board would consider a number
of factors, including but not limited to the skills, knowledge,
professional experience and qualifications, cultural and
educational background, age, gender and diversity of perspectives
that the candidate is expected to bring to the Board and what
would be the candidate’s potential contributions, in order to better
serves the needs and development of the Company. At least
10% of the Board shall be female. All Board appointments will be
based on merit, having due regard to the attributes that the new
Director will bring to the Board.

Taking into account the Group’s existing business model and
specific needs as well as the different background of the
Directors, the composition of the Board satisfies the board
diversity policy, and the Board and the Nomination Committee
will assess the Board composition regularly. Further details on the
biographies and experience of the Directors are set out on page
22 to page 28 of this annual report.
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Directors

=

Mr. Ip Kam Yik Male
ooooo oo
Mr. Lui Kwok Kit Male
goooo od
Ms. Ip Tsz Kwan Female
ocoooo 0o
Mr. Wong Chun Kat Male
ogooao gad
Mr. Lin Wai Chong Male
goooad 0o
Mr. Cheung Kwong Tat Male
goooo aad

During the Year, the Nomination Committee has reviewed the
structure and composition of the Board, and is of the opinion that
the structure of the Board is reasonable, and the experiences and
skills of the Directors in various aspects and fields can enable the
Company to maintain high standard of operation.
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TRERRSE

GENDER DIVERSITY AT WORKFORCE
LEVELS

The gender ratio in the workforce (including Senior Management)
for the Year is approximately Male: Female = 68:21. For further
details of gender ratio of the Group, please refer to the disclosure
in the environmental, social and governance report of the
Company as set out on pages 80 to 97 of this annual report.
The Company’s approach for talent recruitment and retention
is to employ a diverse team that works together collaboratively
and encourage differences and individuality in employees with
respect to equal opportunities, diversity and anti-discrimination.
Notwithstanding this fact, with a view to enhancing efficiency,
we have not set a measurable objective for achieving gender
diversity at the workforce level. The Company is determined to
commit to the meritocratic and diverse approach which provides
equal consideration and opportunities to all qualified candidates
regardless of gender in terms of hiring and promotion process.
During the Year, the Board reviewed the implementation and
effectiveness of the Board Diversity Policy and the results were
considered to be satisfactory.

BOARD MEETINGS AND COMMITTEE
MEETINGS

Regular Board meetings should be held at least four times a year
involving active participation, either in person or through electronic
means of communication, of a majority of Directors. Both the
Nomination Committee and the Remuneration Committee shall
meet at least once every year and the Audit Committee shall
meet at least twice a year. Notices of not less than fourteen
days are given for all regular Board meetings to provide all
Directors with an opportunity to attend and include matters in the
agenda for a regular meeting. For other Board and committee
meetings, reasonable notice is generally given. The agenda and
accompanying board papers are dispatched to the Directors or
committee members at least three days before the intended date
of the meeting to ensure that they have sufficient time to review
the papers and be adequately prepared for the meeting. When
Directors or committee members are unable to attend a meeting,
they will be advised of the matters to be discussed and given an
opportunity to make their views known to the chairman of the
Board or the committee members prior to the meeting.
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TEERRE

Minutes of the Board meetings and committee meetings are 0000000000 O0OOOCOOOOOO
recorded in sufficient detail the matters considered by the OO00OO0OO00OO0OOO0OOOOOOOOOODO
Board and the committees and the decisions reached, including 00000000 ODOOOOOOOOOO
any concerns raised by the Board or committee members 00000000 O0OOOOOOOCOOOO
and dissenting views expressed. Draft minutes of each Board O 0000000 O0OO0OOOOOOOOOO
meeting and committee meeting are sent to the relevant Board or 000000000 O0OOO0OO0OODOOODO
committee members for comments within a reasonable time after OO0 O0O00OOOOO0OO0OOO0OO0OOOOOOO
the date on which the meeting is held. The minutes of the Board

meetings are open for inspection by Directors.

ooooOogoozoeze03n3ongn
oooooooobboooobooonb
gbooooooobObooooobonD
oobobobooooo

From the Listing Date to 31 March 2026, two Board meetings and, 0O
one Audit Committee meeting were held. From the perspective of 0O
the Company, regular Board meetings were held at approximately 0O
quarterly intervals during the Reporting Period. O
A summary of the attendance record of the Directors at Board 0O O 000000 020260303100 0 00O
meetings and committee meetings during the period from the O0O0O0OO0D0OO0OOOOODOOOOOOO
Listing Date and up to 31 March 2026 is set out in the following OO OO

table below:

Number of meeting(s) attended/
Number of meetings held

EHELRERE ERETREY

Audit  Nomination Remuneration
Name of Director Board Committee Committee Committee

EE® EHKEEE REZEE FHEEE

Executive Directors UiTE=E
Mr. Ip Kam Yik ooooao 2/2 N/A N/A 1/1
ooo ooao
Mr. Lui Kwok Kit ooooao 212 N/A N/A N/A
ogoo ooa ogoo
Ms. Ip Tsz Kwan agoooao 212 N/A N/A N/A
ooo ooa ooo
Independent non-executive Directors ~ BYFHTES
Mr. Wong Chun Kat ooooao 212 11 N/A N/A
ooa ogoo
Mr. Lin Wai Chong ooooao 212 11 N/A 1/1
ooa
Mr. Cheung Kwong Tat ooooo 2/2 11 N/A 1/1
ooa
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TEEBRRE
MODEL CODE FOR SECURITIES BERXGNWEESE

TRANSACTIONS

The Company has adopted the required standard of dealings OO O OO O GEMO O O O 05.480 0O5.67
as set out in Rules 5.48 to 5.67 of the GEM Listing Rules in 0000000 ODOODOOOOOOO
respect of securities transaction by the directors (the “Required ODREXERANOID O0O0O0O0O0O0ODOODDDOO
Standard”). Specific enquiry has been made to all Directorsand O000O00OOO0OOOOOOOOOOOO
each of the Directors has confirmed that he/she has complied with 2026030310 00000000000

the Required Standard during the period from the Listing Date and

up to 31 March 2026.

DELEGATION BY THE BOARD ESENREERT

The Board reserves for its decision on all major matters of 00000000000 OOCOOOOOO
the Company, including: approval and monitoring of all policy OO00O00OO0OOOOOOOOODOOOO
matters, overall strategies and budgets, internal control and 0000000 0OO0OOOOOOODOO
risk management systems, material transactions (in particular OO0 O0O0O0OOO0OOOOOOOOOIDO
those that may involve conflict of interests), financial information, Oo0ooo0oooooooooooooa
appointment of Directors and other significant financial and 000000000 O0OOODOOOOODO
operational matters. All Directors are encouraged to openly share 0000000000 OCODODOOO

OooooOoooood

their views on the Company’s affairs and issues and they are OO0 000000 OODOOOCOOOO
entitled to have access to the management who will respondto 000000 O0O0ODOO0OOOOOOOOO
queries raised by the Directors as promptly and fully as possible. 00000000 OOOOOOOODOO
Directors could have recourse to seek independent professional OOOO0OO0OOOOOOO

advice in performing their duties at the Company’s expense

for ensuing that board procedures and all applicable rules and

regulations are followed.

The daily management, administration and operation of the 00000000000 OO0OOOOODOO
Group are delegated to the senior management. The delegated OO0 OOO0O0OO0OO0ODOOOOODOOOO
functions and responsibilities are periodically reviewed by the O 00OO0OO0OOOOOOOOODODOOOO
Board to ensure that they remain appropriate to the Company’s O 0000000 OO0OOOOOOOOOO
needs. Approval has to be obtained from the Board priortoany O0000O0ODO0O0O

significant transactions entered into by the management on the
Company’s behalf.

0
#O
\,fk/i ﬂ\:_.
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CORPORATE GOVERNANCE
FUNCTION

The Company is headed by an effective Board which assumes
responsibility for its leadership and control and be collectively
responsible for promoting the Company’s success by directing
and supervising the Company’s affairs. Directors take decisions
objectively in the best interests of the Company.

The Board has a balance of skills, experience and diversity of
perspectives appropriate to the requirements of the Company’s
business and regularly reviews the contribution required from
a Director to perform his/her responsibilities to the Company
and whether the Director is spending sufficient time performing
them that are commensurate with their role and the Board
responsibilities. The Board includes a balanced composition of
executive Directors and independent non-executive Directors so
that there is a strong independent element on the Board, which
can effectively exercise independent judgment.

During the Reporting Period, the Board had reviewed the
Company’s corporate governance policies and practices,
training and continuous professional development of Directors
and senior management, the Company’s policies and practices
on compliance with legal and regulatory requirements, the
compliance of the Model Code and the Company’s compliance
with the CG Code and disclosure in this Corporate Governance
Report. The Board is responsible for performing the functions set
out in the code provision A.2.1 of the CG Code.
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TEEBRRE
BOARD COMMITTEES EEZEE
Audit Committee EREES

The Company has established the Audit Committee on 22 0O 0O 0 0O 02025090220 0 0 GEMO O O
September 2025 with written terms of reference in compliance [0 05.280 0 011.075)0 0 0 GEMO O O O
with Rule 5.28 and Rule 11.07(5) of the GEM Listing Rules and OO0OCIlOOO0OOOOOOOOOOD.3.3
code provision D.3.3 of the CG Code as set out in Appendix C1 00000000 ODOODOOOOOO
of the GEM Listing Rules. The Audit Committee comprises three 000000000 0OOO0OODODOOOO
members, namely Mr. Wong Chun Kat, Mr. Lin Wai Chongand 0000000 OODOIMOOOOOOOO
Mr. Cheung Kwong Tat, all being independent non-executive OO OO0OOOO0ODOOOODOODOOOO

Directors. The Audit Committee is chaired by Mr. Wong Chun Kat.

The primary duties of the Audit Committee include, among others: OO0 O0O0OOOOOOOOOOOOO

(@) to assist the Board in providing an independent view of (@) O O0OO0OOOOOODOODOOOOO
the effectiveness of the financial reporting process, risk O0o0CcO0oDoOOoDbDObDoOoDbDOoOoOOo
management and internal control systems of the Group, to 0do0o0booooooooooooag
oversee the audit process, to develop and review the policies doooooooooooooooag
and to perform other duties and responsibilities as assigned oo

by the Board;

(b) to be primarily responsible for making recommendations to (b) 0000000 OO0OOOODOOOO
the Board on the appointment, reappointment and removal ooDoDoOoDoDooooooooooaag
of the external auditor, and to approve the remuneration ooooooooooooooood
and terms of engagement of the external auditor, and any 000oD0oDooooDoooooooo
questions of its resignation or dismissal. Where the Board o000O0O00o0oooooooooog
disagrees with the Audit Committee’s view on the selection, Oo0o0oo0ooOoooOoooooaon

appointment, resignation or dismissal of the external auditors,
the Company shall include in the corporate governance
report a detailed explanation of the Audit Committee’s view
and the reasons for the Board to have taken such a different
view;

(c) to review and monitor the external auditor’s independence
and objectivity and the effectiveness of the audit process in
accordance with applicable standards. Where an external
auditor also provides non-audit service, the Audit Committee
should consider (i) the nature of the non-audit service; (ii)
whether there are safeguards in place to ensure there is no
threat to the objectivity and independence of the audit; and
(i) the aggregate fees paid to the external auditors and a
breakdown of the fees paid for audit and non-audit services
for the financial year. The Audit Committee shall discuss with
the auditor the nature and scope of the audit and reporting
obligations before the audit commences; and
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(d) to develop and implement policies on engaging an external
auditor to supply non-audit services.

For the period from the Listing Date to 31 March 2026, the Audit
Committee held one meeting. The following is a summary of work
performed by the Audit Committee:

(@) reviewed the interim results and report, the Group’s financial
and accounting policies and practices and the scope of audit
and appointment of auditors.

The Company has proper arrangements for employees, in
confidence, to raise concerns about possible improprieties in
financial reporting, internal control and other matters.

Nomination Committee

The Company has established the Nomination Committee on 22
September 2025 with 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 as set out in Appendix C1 of the GEM Listing
Rules. The Nomination Committee comprises three members,
namely Ms. TK Ip, Mr. Cheung Kwong Tat and Mr. Wong Chun
Kat. The Nomination Committee is chaired by Mr. Cheung Kwong
Tat.

The primary duties of the Nomination Committee include, among
others:

(@) to review the structure, size, composition and diversity of
the Board, selecting or making recommendations on the
selection of individuals nominated for directorships and
supporting the Company’s regular evaluation of the Board’s
performance;

(b) to identify individuals suitably qualified to become Board
members and select or make recommendations to the Board
on the selection of individuals nominated for directorships;

(c) to assess the independence of independent non-executive
directors and review the independent non-executive directors’
annual confirmations on their independence, and to make
disclosure of its review results in the corporate governance
report;

(d)
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(d) to make recommendations to the Board on the appointment (d)
or re-appointment of directors and succession planning for
directors, in particular the chairman and the chief executive
of the Company;

(e) to monitor the implementation of the Board Diversity Policy (e)
and workforce diversity policy adopted by the Company
from time to time, as well as gender diversity goals, and to
review such policies from time to time and at least annually,
to ensure the effectiveness of Board Diversity Policy by
reviewing the progress toward measurable objectives for the
implementation of the Board Diversity Policy, and to make
relevant disclosures in the corporate governance report
annually;

(f) to support the Company’s regular evaluation of the Board’s (f)
performance;

(9) review and assess each director’'s time commitment and (g)
contribution to the Board as well as the director’s ability to
discharge his or her responsibilities effectively, taking into
account professional qualifications and work experience,
existing directorships of listed issuers and other significant
external time commitments of such director and other factors
or circumstances relevant to the director’s character, integrity,
independence and experience and the factors as required by
the GEM Listing Rules;

(h) where an independent non-executive director has served (h)
more than nine years on the Board, to discuss such director’s
further appointment (if applicable) and to detail to the Board
and shareholders the factors considered by, the process and
the discussion of the Nomination Committee in determining
that such director is still independent and should be
re-elected; and

() determining the policy for the nomination of Directors (i)
(the “Director Nomination Policy”) and the nomination
procedures and the process and criteria adopted to select
and recommend candidates for directorship during the
year, and to make any relevant disclosure in the corporate
governance report.
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Since the Company was listed on the Listing Date, no Nominaton O 000000000 OD0OO0OOOOOODO
Committee meeting was held during the period from the Listing 020260303100 00000000003
Date and up to 31 March 2026. oooooon
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Director Nomination Policy

The Company has adopted the Director Nomination Policy in
accordance with the CG Code. The Director Nomination Policy
sets out the selection criteria and process and the Board
succession planning considerations in relation to nomination and
appointment of Directors of the Company and aims to ensure
that the Board has a balance of skills, experience and diversity of
perspectives appropriate to the requirements of the Company’s
business.

The Nomination Committee shall identify, consider and
recommend to the Board appropriate candidates to serve as
Directors and to make recommendations to the Shareholders. The
ultimate responsibility for selection and appointment of Directors
rests with the entire Board.

The Nomination Committee will recommend to the Board for the
nomination, appointment of new Directors in accordance with the
following procedures and process:

(@ the Nomination Committee shall first review and assess
factors relating to the diversity of the Board, including but not
limited to professional experience, skill, knowledge and length
of service, gender, age, cultural and education background,
and give consideration to the candidate’s willingness to
devote adequate time to the Board and independence of
each independent non-executive Director based on the
requirements of the GEM Listing Rules as amended from time
to time; and

(b) the Nomination Committee shall then nominate suitable
candidates to the Board based on the then-current and
anticipated future leadership needs of the Company, with a
view to achieving a sustainable and balanced development of
the Company.
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For the re-election of Directors at the general meeting, the
Nomination Committee shall review the overall contribution and
services to the Company of the retiring Directors, including its
attendance at Board meetings, Board committee meetings and
general meetings (if applicable), and his/her level of participation
and performance on the Board. The Nomination Committee shall
require the nominee to submit updated biographical information
and the consent to be re-elected as a Director; and should review
and determine whether retiring Directors still meet the criteria for
Director selection. The Nomination Committee shall then make
recommendations to the Board on the re-election of Directors.

The Nomination Committee shall also monitor and review the
implementation of the Director Nomination Policy, as appropriate
from time to time, and will report to the Board annually.

Remuneration Committee

The Company has established the Remuneration Committee on
22 September 2025 with 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 as set out in Appendix C1l of the GEM Listing
Rules. The Remuneration Committee comprises three members,
namely Mr. KY Ip, Mr. Lin Wai Chong and Mr. Cheung Kwong Tat.
The Remuneration Committee is chaired by Mr. Lin Wai Chong.

The primary duties of the Remuneration Committee include (but
without limitation):

(@) to make recommendations to the Board on the Company’s
policy and structure for the remuneration of all directors and
senior management and on the establishment of a formal and
transparent procedure for developing remuneration policy;

(b) to review and if appropriate, approve the management’s
remuneration proposals with reference to the corporate goals
and objectives resolved by the Board from time to time;

(c) to make recommendations to the Board on the remuneration
packages of individual executive director or senior
management, including salaries, benefits in kind, pension
rights, equity incentives and compensation payments
(including any compensation payable for loss or termination
of their office or appointment);
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to make recommendations to the Board on the remuneration
of non-executive directors;

to consider salaries paid by comparable companies, time
commitment and responsibilities and employment conditions
in the Group;

to consider fairness of the appointment and termination terms
for directors and senior management, company culture and
other non-financial key performance indicators;

to review and/or approve matters relating to any share
schemes under Chapter 23 of the GEM Listing Rules,
including but not limited to considering and approving the
grant of share options to eligible participants pursuant to the
share option scheme of the Company;

to review and approve compensation payable to executive
directors and senior management for any loss or termination
of office or appointment to ensure that it is consistent with
contractual terms and is otherwise fair and not excessive;

to review and approve compensation arrangements relating
to dismissal or removal of directors for misconduct to ensure
that they are consistent with contractual terms and are
otherwise reasonable and appropriate;

to ensure that no director or any of his/her associates is
involved in deciding that director’s own remuneration;

to prepare a remuneration report for the Shareholders or to
advise the Board in relation to the preparation of the Board’s
remuneration report to the Shareholders;

to do any such things to enable the Remuneration Committee
to discharge its powers and functions conferred on it by the
Board;

to conform to any requirement, direction, and regulation
that may from time to time be prescribed by the Board or
contained in the constitution of the Company or imposed by
the GEM Listing Rules or applicable law; and

(d)
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to consider other topics, as determined and assigned by the
Board from time to time or otherwise required by the GEM
Listing Rules from time to time.

For the period from the Listing Date to 31 March 2026, no
Remuneration Committee meeting was held. On 29 June 2026,
the Remuneration Committee held a meeting. The following is a
summary of work performed by the Remuneration Committee:

reviewed and made recommendations to the Board on
the remuneration package of the Directors and senior
management.

(@)

REMUNERATION OF DIRECTORS AND
SENIOR MANAGEMENT

Particulars of Directors’ remuneration for the Year are set out in
Note 12 to the consolidated financial statements.

Pursuant to Code Provision E.1.5 of the CG Code, the
remuneration of the members of senior management of the Group
(excluding the Directors), whose particulars are contained in the
section headed “Directors and Senior Management” of the annual
report, for the Year by band is as follows:

FosE (BT

Remuneration band (in HK$)

Nil to HK$1,000,000 0 01,000,0000 O

DIRECTORS’ RESPONSIBILITIES FOR
FINANCIAL REPORTING IN RESPECT
OF FINANCIAL STATEMENTS

The Directors acknowledge their responsibility for the preparation
of the consolidated financial statements for the Year, which give a
true and fair view of the Group’s state of affairs, results and cash
flows for the Year and are properly prepared on a going concern
basis in accordance with the applicable statutory requirements
as well as accounting and financial reporting standards. The
Directors were not aware of any material uncertainties which may
affect the Group’s business or cast significant doubt upon the
Group’s ability to continue as a going concern.
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The statement by the external auditor of the Company regarding
their reporting responsibilities on the consolidated financial
statements of the Company is set out in the Independent Auditor’s
Report to this annual report.

RISK MANAGEMENT AND INTERNAL
CONTROL

The Board acknowledges its responsibility for the Company’s risk
management and internal control systems and reviewing their
effectiveness. The risk management and internal control measures
are designed to manage rather than eliminate the risk of failure
to achieve business objectives, and can only provide reasonable
and not absolute assurance against material misstatement or
loss. During the Year, the Board had conducted a review of the
effectiveness of the risk management internal control system
of the Company and considered the system to be effective and
adequate.

The Group does not have any written risk management policies
and guidelines.

The Group has no internal audit function currently and has
engaged external professional firm and designated staff to be
responsible for identifying and supervising the Group’s risk and
internal control issues and reporting directly to the Board of any
findings and follow-up actions on annual basis to ensure that the
Company’s business continues to meet the requirements of the
Company’s system and external supervision, if any.

For the handling and dissemination of inside information, the
Group has formulated an information disclosure management
system to clarify the relevant obligations of insiders, reporting
procedures and information disclosure responsibilities of relevant
personnel, and arrange self-inspection in a timely manner.
The Group monitors possible inside information and organizes
intermediary agencies to determine whether the information is
inside information or whether need to be disclosed.
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The Company reviews risk management and internal control OOO0O0OOOOOOOOOOOODOOO
systems once a year and has reported to the Audit Committee O OO0 O 0020260602900 00 0O 0O O
and the Board of Directors for the findings during the meetng OO OO0OO0ODOOOCOOOOOOOODOO
held on 29 June 2026. The Board has reviewed and believesthat OO0 0O OO0 O 00O 0O O O 20260 30310
the risk management and internal control systems of the Group O 00000 O0OOOODOOOODOOOOO
for the period from the Listing to 31 March 2026, are complete, 000000000 0OO0OO0O0OOOOOOOO
and are fully and effectively operated in all material controls, 0 0000000000000 O0OOOO0O
including financial, operational and compliance controls, whichare OO00O00O0OOOOOOOOOOOOOO
sufficient to protect the interests of all stakeholders of the Group. OO0 OO00OOOCOOOOOOODOOO
The Board of Directors also confirmed that the resources, staff 0000000000 OOOCOOOOOO
qualifications and experience, training programs and budgetofthe OO O OO0 O OO OOODOODOOOCOOO
issuer’s accounting, internal audit, financial reporting functions, O0OOD0OOOOO0OOO0O

as well as those relating to the ESG performance and reporting,

where applicable, are adequate.

MAJOR RISKS OF THE GROUP REEWEE @

The Board is responsible for the Company’s risk identification 0000000000 O0OOOOO0OOOO
and management process. In accordance with the Corporate 00000000000 OO0OOO0OODOO
Governance Code, the Board has reviewed the Group’s risk 00000000 ODOOOOOOOOO
exposure and is satisfied that the internal control systems are 00000000 OO0OOCOOOOOOOO
effective and adequate. The risk management process has 000000 OO

identified the following major risks facing the Group:

Risk Factor Description Key Risk Mitigations Changes
ARREZ EL TERRERER 25
Concentration of Customer Base  The Group relies heavily on the property ~ Diversification & Recurring Revenue: No material change. The Group

and Economic Sensitivity management and E&M contracting The Group is actively diversifying its continues to prioritize customer
sectors. A significant portion of the customer portfolio by securing framework diversification. The Board has
Group’s revenue is derived from agreements and expanding into annual noted a refined focus on long-
a limited number of key property maintenance contracts to ensure term maintenance agreements to
management customers. Business recurring revenue streams. Strategic Shift: further stabilize revenue streams
performance is also sensitive to Management has positioned the Group compared to new project-hased
fluctuations in the economic cycle and  to capture stable growth opportunities by work.
real estate market conditions in our investing in energy-efficiency retrofits and
operating regions. intelligent O&M solutions.
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Risk Factor Description Key Risk Mitigations Changes

ARRZ # 8 TERRERER 28

Subcontractor and Given the intensive nature of E&M Strict Vendor Management: The Group Enhanced Oversight. Implementation

Performance Management engineering works, a significant enforces a robust subcontractor onboarding  of a new digital vendor

proportion of project costs process and a performance rating monitoring system during the
(subcontracting fees) is outsourced. system. Operational Control: Procurement year has strengthened the real-
Consistent oversight is required to negotiations and milestone-based payment  time tracking of subcontractor
ensure that external subcontractors mechanisms are aligned to incentivize performance and quality
adhere to the Group’s quality, safety, performance, while digital monitoring tools compliance.
and timeliness standards. enhance delivery reliability.

gooooooa 0000000000000O0DO0O0 O0OO0O00DDODODOODOODOOOOOO OOOOOOOOOOOOOOO
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oDOo0oOooOoDoOoDo ooooDOoo00O0DbDOODOoDOODDO
oooo
Cash Flow and Receivables As an E&M service provider, the Group  Liquidity Management: The Group has Revised Approach. Strengthened
Management typically manages significant upfront tightened payment discipline by linking protocols for early-stage credit
project costs before receiving progress  payments to subcontractors and suppliers risk assessment for new contracts
payments. There is an inherent risk directly to customer receipts. Forecasting &  were adopted to pre-emptively

related to settlement times, particularly ~ Monitoring: Enhanced cash flow forecasting ~ manage exposure to potential
regarding delayed progress payments is conducted regularly to maintain adequate ~ payment delays. No material
and retention money from clients. liquidity. Contractual safeguards are deviation in risk profile observed.
utilized to minimize exposure to prolonged
collection cycles.
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oooOoooOooOoooo

Occupational Health and Construction and E&M waorks involve Safety Culture & Training: The Group promotes  Strategic Update. Due to changes in
Safety (OHS) Compliance inherent site risks. Failure to maintain @ a safety-first culture reinforced through regulatory standards, the Group
safe working environment or to comply  incentives and continuous monitoring. has increased the frequency of
with increasingly stringent occupational  Proactive Audits: We have implemented on-site safety audits and adopted
health and safety regulations could closed-loop safety audits, regular on-site updated training modules.
result in work stoppages, regulatory inspections, and expanded staff training Mitigation measures have been
fines, and reputational damage. and certification programs. reinforced.
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AUDITOR’S REMUNERATION

The remuneration paid or payable to the external auditor of the
Company, Moore CPA Limited, in respect of audit services during
the Reporting Period amounted to HK$880,000. Remuneration
in respect of non-audit services provided by the auditor to the
Group during the same period in relation to review of interim
report for the six months ended 30 September 2025 amounted to
HK$380,000.

COMPANY SECRETARY

Ms. TK Ip was appointed as the company secretary of the
Company on 15 May 2025. She reports to the Chairman. All
members of the Board have access to her advice and services.
Ms. TK Ip has confirmed that, during the Year, she has undertaken
not less than 15 hours of relevant professional training pursuant to
Rule 5.15 of the GEM Listing Rules.

The biographical detail of Ms. TK Ip is set out in the section
headed “Directors and Senior Management” on pages 22 to 28 of
this annual report.
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CORPORATE GOVERNANCE REPORT

COMMUNICATION WITH
SHAREHOLDERS AND INVESTOR
RELATIONS

The Company considers that effective communication with
Shareholders is essential for enhancing investor relations and
understanding of the Shareholders and potential investors on the
Group’s business, performance and strategies. The Company also
recognizes the importance of timely and non-selective disclosure
of information, which will enable Shareholders and investors to
make the informed investment decisions.

The general meetings provide opportunity for Shareholders to
communicate directly with the Directors. The chairman of the
Board, the chairmen of the Board Committees will attend the
general meetings to answer Shareholders’ questions. The external
auditors of the Company will also attend the annual general
meeting to answer questions about the conduct of the audit, the
preparation and content of the independent auditor’s report and
auditor’s independence.

To promote effective communication, the Company adopts a
Shareholders’ communication policy which aims at establishing a
two-way relationship and established a range of communication
channels between the Company, its Shareholders, investors and
other stakeholders. These include (i) the publication of interim and
annual reports and/or dispatching circulars, notices, and other
announcements; (i) the annual general meeting or extraordinary
general meeting providing a forum for Shareholders to raise
comments and exchanging views with the Board; (iii) updated
and key information of the Group available on the Company’s
website and the Stock Exchange’s website; (iv) the Company’s
website offering communication channel between the Company
and its stakeholders; (v) the Company’s share registrar in Hong
Kong serving the Shareholders in respect of all share registration
matters; and (vi) convening investor meeting and/or analyst
briefings, which are led by the management with existing and
potential investors.

Having considered the multiple channels of communication and
shareholders engagement in the general meetings held during the
Year, the Board is satisfied that the shareholders communication
policy has been properly implemented during the Year and is
effective.
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CORPORATE GOVERNANCE REPORT

TRERRSE

SHAREHOLDERS’ RIGHTS

To safeguard Shareholders’ interests and rights, a separate
resolution will be proposed by the chairman of that meeting
for each substantially separate issue at Shareholder meetings,
including nomination and election of individual Directors.

All resolutions put forward at Shareholder meetings will be voted
on by poll pursuant to the GEM Listing Rules and poll results
will be posted on the websites of the Company and the Stock
Exchange in a timely manner after each Shareholder meeting in
accordance with the GEM Listing Rules.

(1) Procedures for Shareholders to convene an
extraordinary general meeting

In accordance with Article 64 of the Articles of Association,
64, the Board may, whenever it thinks fit, convene an
extraordinary general meeting. Extraordinary general
meetings shall also be convened on the requisition of one
or more members 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,
on a one vote per Share basis in the share capital (excluding
treasury shares) of the Company and the foregoing members
shall be able to add resolutions to the meeting agenda.
Such requisition shall be made in writing to the Board or
the secretary for the purpose of requiring an extraordinary
general meeting to be called by the Board for the transaction
of any business specified in such requisition. Such meeting
shall be held within two months after the deposit of such
requisition. If within 21 days of such deposit, the Board fails
to proceed to convene such meeting, the requisitionist(s)
himself (themselves) may do so in the same manner, and all
reasonable expenses incurred by the requisitionist(s) as a
result of the failure of the Board shall be reimbursed to the
requisitionist(s) by the Company.
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CORPORATE GOVERNANCE REPORT

(2) Procedures for putting forward proposals at
general meeting

There are no provisions allowing Shareholders to propose
new resolutions at the general meetings under the Companies
Law of the Cayman Islands. However, Shareholders who wish
to propose resolutions may follow Articles 64 of the Articles
of Association for requisitioning an extraordinary general
meeting and including a resolution at such meeting. The
requirements and procedures are set out above.

(3) Inquiries to the Board

Shareholders and investors may send written inquiries or
requests to the Company as follows:

Address: 23/F, New Venture Centre, 18 Lam Tin Street, Kwai
Chung, Hong Kong
Email: enquiry@glint.com.hk

CONSTITUTIONAL DOCUMENTS

The Articles of Association have been amended and restated with
effect from the Listing Date, and are available on the respective
websites of the Stock Exchange and the Company.

Save as disclosed above, there is no other change in the
constitutional documents of the Company from the Listing Date to
31 March 2026.
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CORPORATE GOVERNANCE REPORT

TRERRSE

DIVIDEND POLICY

During the year ended 31 March 2026, the Company did not
declare any dividends.

During the Year and as at the date of this annual report,
the Company does not have any formal dividend policy or
predetermined dividend payout ratio. Any future declarations and
payments of dividends will be at the discretion of the Directors,
subject to certain restrictions under Cayman Islands law, and
will depend on the actual and expected results of operations,
cash flow and financial position, general business conditions and
business strategies, expected working capital requirements and
future expansion plans, legal, regulatory and other contractual
restrictions, and other factors which the Directors consider
relevant. The Company may declare dividend (a) out of profits of
the Company if the Company has sufficient profits, realised or
unrealised, unless such is contrary to the accounting principles
adopted by the Company or (b) out of the share premium of
the Company if, in each case, following the date on which the
dividend is proposed to be paid, the Company is able to pay
its debts as they fall due in the ordinary course of business. In
determining whether to declare a dividend, the Board will need to
be satisfied that the declaration of dividend is in the best interest
of the Company and may make provision for losses.

The Company was not aware of any Shareholders who had
waived or agreed to waive any dividend arrangement for the Year.
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REPORT OF THE DIRECTORS
EEEHRE

SEGMENT INFORMATION

Segment information of the Group is set out in note 6 to the notes
to the Consolidated Financial Statements in this annual report.

SUMMARY FINANCIAL INFORMATION

A summary of the results, assets and liabilities of the Group
for the last five financial years is set out on page 220 of this
annual report. This summary does not form part of the audited
consolidated financial statements.

SHARE CAPITAL

As at 31 March 2026, the Company’s total number of issued
shares was 400,000,000 of HK$0.01 each.

Details of the movement in the share capital of the Company
during the Year, together with the reasons thereof, are set out in
note 32 to the consolidated financial statements.

PRINCIPAL RISKS OF THE GROUP

A discussion on the principal risks and uncertainties faced by
the Group, together with the Group’s internal control, is set out
on pages 51 to 53 of this annual report. The financial risks are
covered in note 39 to the consolidated financial statements in this
annual report. A more comprehensive analysis of the Group’s risk
factors is set out in the Prospectus.

PERMITTED INDEMNITY PROVISION

Pursuant to the Articles of Association, every Director shall be
entitled to be indemnified out of the assets of the Company
against all losses or liabilities which he/she may sustain or incur in
or about the execution of the duties of his/her office or otherwise
in relation thereto.

The Company has arranged for appropriate insurance cover for
the Directors’ and officers’ liabilities in respect of legal actions
against its Directors and senior management arising out of
corporate activities during the Year and the indemnity provision
and Directors’ and officers’ liability insurance remained in force as
of the date of this report.
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REPORT OF THE DIRECTORS

TAX RELIEF

The Company is not aware of any relief on taxation available to
the Shareholders by reason of their holdings of the Shares. If
the Shareholders are unsure about the taxation implications of
purchasing, holding, disposing of, dealing in, or exercising of any
rights in relation to the Shares, they are advised to consult their
professional advisers.

EMPLOYEES AND REMUNERATION
POLICIES

At 31 March 2026, the Group had a total of 91 employees
(excluding Directors) (31 March 2025: 67 (excluding Directors)).
During the Reporting Period the vast majority of our employees
were stationed in Hong Kong, and some of our employees were
stationed in the PRC. During the Reporting Period, the Group did
not employ any foreign labour in Hong Kong.

In general, the Group determines employees’ salaries based on
their qualifications, positions and seniority. In order to attract and
retain valuable employees, the Group reviews the performance of
the employees annually which will be taken into account in annual
salary reviews and promotion appraisals. Other related benefits
included contributions to Mandatory Provident Fund Schemes and
employee leave entitlement.

The Company adopted the Share Option Scheme on 22
September 2025 for the purpose of providing incentives and
rewards to eligible directors and employees of the Group. For
details, please refer to the section headed “Share Option Scheme”
of this annual report.

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

Neither the Company, nor any of its subsidiaries, purchased,
redeemed or sold any of the Company’s listed securities or sale of
treasury shares since the Listing Date.

As at 31 March 2026, the Company did not hold any treasury
shares.
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REPORT OF THE DIRECTORS
EEEHRE

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Articles of
Association, although there are no restrictions against such rights
under the laws in the Cayman Islands.

DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

Save as otherwise disclosed in this annual report, at no time since
the Listing Date and 31 March 2026 was the Company or any of
its holding company, subsidiaries or fellow subsidiaries a party
to any arrangements to enable the Directors of the Company
to acquire benefits by means of the acquisition of shares in, or
debentures of, the Company or any other body corporate.

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in the Group’s property, plant and
equipment during the Year are set out in are set out in note 15 to
the consolidated financial statements.

BANK BORROWINGS
As at 31 March 2026, the Group had total bank borrowings

of approximately HK$645,000 as set out in note 30 to the
consolidated financial statements.

RESERVES

Details of movements in reserves of the Group is set out in
“Consolidated Statement of Changes in Equity” on pages 110.
Details of movements in reserves of the Company is set out in
note 33 to the consolidated financial statements.

DISTRIBUTABLE RESERVES

As at 31 March 2026, distributable reserves of the Company
amounted to approximately HK$24,685,000.
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REPORT OF THE DIRECTORS

ENVIRONMENTAL, SOCIAL AND
GOVERNANCE POLICIES AND
PERFORMANCE

Details of the environmental, social and governance policies and
performance of the Group are set out in the Environmental, Social
and Governance Report on pages 80 to 97 of this annual report.

COMPLIANCE WITH THE RELEVANT
LAWS AND REGULATIONS THAT HAVE
A SIGNIFICANT IMPACT ON THE
GROUP

The Group operates its business mainly in Hong Kong. As far
as the Directors are aware, the Group has complied in material
respects with the relevant laws and regulations that have a
significant impact on the business and operations of the Group.

RELATIONSHIP WITH STAKEHOLDERS

The Group recognises the importance of maintaining a good
relationship with its key stakeholders, including its employees,
customers and suppliers, to meet its immediate and long-term
business goals. During the Year, there were no material and
significant disputes between the Group and its employees,
customers and suppliers.

MAJOR CUSTOMERS AND SUPPLIERS

During the Year, the five largest customers accounted for 57.9%
of the Group’s total revenue and the largest customer included
therein amounted to 29.8% of the Group’s total revenue.

In addition, during the Year, the Group’s five largest suppliers
accounted for 39.2% of the Group’s total purchases and the
largest supplier included therein amounted to 9.9% of the Group’s
total purchases.

None of the Directors or any of their close associates (as defined
in the GEM Listing Rules) or any shareholders of the Company
(which, to the best knowledge of the Directors, own more than 5%
of the Company’s issued share capital) had any beneficial interest
in the Group’s five largest customers or its five largest suppliers
during the Year.
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DIRECTORS 25

The Directors who held office during the Year and up to thisreport OO0 0O0OOOO0OO0OOO0ODOOOODOOOOO

were:

Executive Directors: HITES:

Mr. Ip Kam Yik (Chairman and Chief Executive Officer) oooowoooooooo
(Appointed on 15 May 2025) 0020250501500 000

Mr. Lui Kwok Kit (Appointed on 10 June 2025) 0o0oo0yozoz2s50e60100 0000

Ms. Ip Tsz Kwan (Appointed on 10 June 2025) O00000yo2z02s50e601o000 000

Independent non-executive Directors: BYIFHITES:

Mr. Wong Chun Kat (Appointed on 22 September 2025) U000 mozozso9ozz2000on

Mr. Lin Wai Chong (Appointed on 22 September 2025) Uo000Quozozsp9nzzonnnn

Mr. Cheung Kwong Tat (Appointed on 22 September 2025) 0o0ooOyozozsc090zz00 00

Each of the Directors confirmed that he/she (a) obtained thelegal OO O OO OO O O 02025060900 O O
advice referred to under the GEM Listing Rules on 9 June 2025; GEMOOOOOODODOOOOOOOO (b)O
and (b) understood his/her obligations as a director of a listed OO0OOOOGEMOODODOOODOODOOODO
issuer under the GEM Listing Rules. ooooaog

All the Directors are subject to retirement by rotation and 0000000000 OOOODOOCOOOO
re-election at the annual general meetings. Under the Articles O0OOOOODOOOODOOOOOOOOO
of Association of the Company, at each annual general meeting, 0000000000000 OOOOOOOO
one-third of the Directors for the time being, or if their numberis O0O00OO0O0O0OOO0OODOOODOOOOO
not a multiple of three, the number nearest to but not lessthan 000000000 ODOOOOO0OODOOOO
one-third shall retire from office by rotation provided that every 0000 OO 0OOOOOOOOOOOOO
Director shall be subject to retirement by rotation at least once OO0 0000000 O0OOOOOOODOOO
every three years. The Company’s Articles of Association also 000000000 O0OO0ODOOOOOOOO
provides that all Directors appointed to fill a casual vacancy oras OO0 O OO0ODOOO0OOODOODOOOOOO
addition to the Board shall hold office until the first annualgeneral OO0 OOOOOOOOO

meeting after appointment. The retiring Directors shall be eligible

for re-election.

In accordance with the Articles of Association, all Directors shall OO O0O0OO0OO0ODOOODOOOOOOOODOO

retire at the AGM and being eligible, have offered themselves for O 00O O0OOOODOODOOOOODOOO
re-election thereat.
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REPORT OF THE DIRECTORS

DIRECTORS’ AND SENIOR
MANAGEMENT’S BIOGRAPHIES

Biographical details of the Directors and the senior management of
the Group are set out on pages 22 to 28 of this annual report.

DIRECTORS’ SERVICE CONTRACTS

Each of the executive Directors has entered into a service
agreement with the Company for an initial term of three years
commencing from the Listing Date, which will continue thereafter
until terminated by not less than three months’ notice in writing
served by either party on the other.

Each of the independent non-executive Directors has entered
into a letter of appointment with the Company. The terms and
conditions of each of such letters of appointment are similar in
all material respects. Each of the independent non-executive
Directors is appointed with an initial term of three years
commencing from the Listing Date subject to termination under
certain circumstances as stipulated in the relevant letters of
appointment.

Save as aforesaid, none of the Directors has or is proposed
to have a service agreement or letter of appointment with the
Company or any of its subsidiaries (other than contracts expiring
or determinable by the employer within one year without the
payment of compensation (other than statutory compensation)).

The appointments of the executive Directors and independent
non-executive Directors are subject to the provisions of retirement
by rotation of directors under the Articles of Association.

REMUNERATION OF DIRECTORS AND
FIVE INDIVIDUALS WITH HIGHEST
EMOLUMENTS

Details of the remuneration of the Directors and five highest paid
individuals are set out in Note 12(a) (for the Directors) and Note
12(b) (for the five highest paid individuals) to the consolidated
financial statements.
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REPORT OF THE DIRECTORS
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NON-COMPETITION UNDERTAKING

The Controlling Shareholders have entered into the Deed of
Non-competition, pursuant to which each of the Controlling
Shareholders (as covenantors) has irrevocably and unconditionally
undertaken to and covenanted with the Company (for the
benefit of the Group) that during the continuation of the Deed of
Non-competition each of the Controlling Shareholders shall not,
and shall procure each of his/its close associates (other than any
member of the Group) will not, whether on his/its own account or
in conjunction with or on behalf of any person, firm or company
and whether directly or indirectly, carry on a business which is,
or be interested or involved or engaged in or acquire or hold any
rights or interest or otherwise, involved in (in each case whether
as a shareholder, partner, agent or otherwise and whether for
profit, reward or otherwise) any business which competes or is
likely to compete directly or indirectly with the business currently
and from time to time engaged by our Group (including but not
limited to the supply, installation and maintenance of (i) HVAC
systems; (i) electrical systems; and (iii) plumbing and drainage
systems) in Hong Kong and any other country or jurisdiction to
which the Group markets, sells, distributes, supplies or otherwise
provides such products or service and/or in which any member
of the Group carries on business mentioned above from time to
time (the “Restricted Business”) except for the holding of not
more than 5% shareholding interests in any listed company. Each
of the Controlling Shareholders has represented and warranted to
the Company that none of them nor any of his/its close associates
(other than any member of the Group) is currently interested,
involved or engaging, directly or indirectly, in (whether as a
shareholder, partner, agent or otherwise and whether for profit,
reward or otherwise) the Restricted Business otherwise than
through the Group. For details of the Deed of Non-Competition,
please refer to the paragraph headed “Deed of non-competition”
under the section headed “Relationship with our Controlling
Shareholders” of the Prospectus”.

COMPETING INTERESTS

The Directors have confirmed that save as disclosed above, as at
31 March 2026, none of the Directors, Controlling Shareholders
or substantial shareholders (as defined in the GEM Listing Rules)
of the Company, directors of the Company’s subsidiaries or any
of their respective close associates (as defined in the GEM Listing
Rules) has interest in any business (other than the Group) which,
directly or indirectly, competed or might compete with the Group’s
business.

GOLDEN LEAF INTERNATIONAL GROUP LIMITED = Annual Report 2026

RV

0000000000000 O0O0O0OO00O0
MO0O00D0O0OMO0O0O0D0ODOO0O0ODOO0
000000000 D0OO0DOoOooOOooDO
00000000000 O0OOOoOoOO
000000000 mOooooon
00000000000 DooD
ODDDO00O0O0O0OO0O0O0ODOOO0D
00000000000 O0OO0O0O0
0000000 DDODOoODOoDO
000000000 O0O0OO0OOOoOoDO
00000000 0OOoO0oDOoOoOoD
0000000000000 DOO0
0ooOoooooOoO0@noooon
O0O000@GMDODDODOOODno (i
OO0 0000000000000
DD ERHEFOIDOODODOD
0000000000 O0ODoOoO
00000000000 ooDn
00000000000 O0OO0ODOo0
0000000000 DO0ODmOOo
00DD00005%0000000
0000000000 DODOOO0
OO0000D0Oo0OOoODOoOmooOnDn
0000000000 0oODOoO
0000000000000 00O00O0
0000000000000 0D0000DO
0000000000000 O0ODOOOmO
0000000000000 O0DODO0O0
00000000 oo00oOoOoODoo

O

OooooDooooooo0ooooooooQgao
ODOooobDooooooooooooo0oood
OoooooooooooooooooOoOo

S

ooboOo0o0ob0OO0o0oooooboDbOoo2o0260
03O0 ooooboobooboooooao
oomoooceGeMOO DO DODmMOoOOoOO
ooooooobooobooobomonn
ogGEMODOODODDODOOODOOOD
ooboooooooooobooooooon
goooDbo



REPORT OF THE DIRECTORS

CONTRACTS OF SIGNIFICANCE WITH
CONTROLLING SHAREHOLDERS

Save as disclosed in this annual report, there had been no
contract of significance (i) between the Company or any of its
subsidiaries and a Controlling Shareholder of the Company or
any of its subsidiaries; or (ii) for the provision of services to the
Company or any of its subsidiaries by a Controlling Shareholder or
any of its subsidiaries, during the Year or subsisted at the end of
the Year.

DIRECTORS’ INTERESTS IN
TRANSACTIONS, ARRANGEMENTS OR
CONTRACTS

No Director or his/her connected entity has or had a material
interest, either directly or indirectly, in any transactions,
arrangements or contracts of significance to the business of the
Group to which the Company or any of its subsidiaries, was a
party subsisting during or at the end of the Year.

MANAGEMENT CONTRACTS

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

USE OF PROCEEDS FROM THE SHARE
OFFER

The net proceeds from the Share Offer received by the Company,
after deducting related underwriting fees and estimated expenses
payable by the Company in connection with the Share Offer were
approximately HK$31.30 million.
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The following table sets forth the intended utilisation of suchnet 00000 O0OO0OOOOOODOOOOOOO
proceeds as disclosed in the Prospectus: oooooag

Total net Approximate Actual amount Unutilised Expected date
proceeds as percentage of net proceeds amount of net  to fully utilise
disclosed in of the total utilised as at proceeds as at  the unutilised

Purpose the Prospectus  net proceeds 31 March 2026 31 March 2026 net proceeds
R2026F

RRERHKE R HE 3ASLENEEA R20265  HABRAME

WS RE FHAEN FEFREFE ANANABR REFEEEREH

FHEAE BABDL ERSE FHMEXEFE DANEAH
HK$'million HK$’'million HK$’'million
BEEBR BEEBER BEEBR

Financing up-front costs for our new
projects 17.6 56.1 6.1 11.5 September 2027
godobobOobObOoOOO 2027090

Recruiting new staff members and leasing

an additional office 10.2 32.6 3.8 6.4 September 2027
goooOoooooooOoo 2027090
Upgrading our “GL ERP” system 04 1.3 0.3 0.1 September 2027
OOOOGLERPOD D OO 2027090
General working capital 31 10.0 31 = March 2026
gooooo 20260 30

313 100.0 13.3 18.0

For details, please refer to the section headed “Future Plans and 000000000 oO00O0DOoOooOoOoaOaan
Use of Proceeds” in the Prospectus. oooDoDoooog

The remaining net proceeds as at 31 March 2026 had been 02026030310 00000000000
placed into short-term interest-bearing accounts at licensed 00000000 OO0OOCOOOOCOOOOO
commercial banks and/or other authorised financial institutions (as 0000000000 O0OO0OOOOOOO
defined under the SFO or applicable laws or regulations in other 00000000 0OOO0ODOOO
jurisdictions).

The expected timeline for using the unutilised net proceeds is 00000000 ODOODODOOOODOOO
based on the best estimation of the business market situatons 0000000000 OOODOOOOOO
made by the Board. It might be subject to changes based onthe 000000000 0OOOODOOOOODO
market conditions. Further announcement(s) and/or disclosure in GEMO O OO OO OO OOOODOODODO
the Company’s annual report(s) in respect of change in timeline, 00000000000 O0OOOOOOOO
if any, will be made by the Company in accordance with the OO0OO0OODOOD0OOOODOCOCOO
requirements of the GEM Listing Rules as and when appropriate

to update the Shareholders and potential investors.
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DIRECTOR’S AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR
ANY ASSOCIATED CORPORATION

As at 31 March 2026, and so far as is known to the Directors, the
interests and short positions of the Directors or chief executive of
the Company in the Shares, underlying shares or debentures of
the Company and its associated corporations (within the meaning
of the SFO), as recorded in the register required to be kept under
section 352 of the SFO; or as otherwise notified to the Stock
Exchange and the SFC under the required standard of dealings
as set out in Rules 5.46 to 5.67 of the GEM Listing Rules (the
“Required Standard of Dealings”) were as follows:

Long positions in the Shares:

Name of Director Capacity/Nature of interest
EEnE B EnttE
Mr. KY Ip Interest in a controlled corporation®ete I
goooo Oooooooaresm
Mr. Lui Interest in a controlled corporation®ote 2)
ogoaod Oo0oooooeeoa

Notes:

1. These Shares are held by Mini Universe. The issued share capital
of Mini Universe is legally and beneficially owned by Mr. KY Ip.
Accordingly, Mr. KY Ip is deemed to be interested in the Shares in
which Mini Universe is interested by virtue of Part XV of the SFO.

2. These Shares are held by Visionary Horizons. The issued share
capital of Visionary Horizons is legally and beneficially owned by Mr.
Lui. Accordingly, Mr. Lui is deemed to be interested in the Shares
in which Visionary Horizons is interested by virtue of Part XV of the
SFO.

EERBETHRAERALQH
s EMHEECEERR S - 156
RORERINERRKXRE

02026030310 000000000000
0000000 DDDOO0ODDOOOODO
000000000000 DO0ODOO0OOO
000000000000 0000O0O0
03520 00000000000000D0DO0
O0DO0OGEMOO DO O5.4605.670 000
O00D00D0DDOXRBEEERNIOODDOD
O0OO0DO000O0O0O0OO0OO0O0O0n

R HPNEFR :
Percentage of
Number of issued share
Shares held capital
HERHTRA
s & E HWEZ L
258,000,000 64.5%
42,000,000 10.5%

1.

oo

0O O O O O Mini Universe O OO Mini
Universe0 00000000 OCOOCOOO
0000000000000 O00Ooxv
00000000000 Mini Universed O
Oo0ooooOoooboooa

0O O 0O 0O 0O Visionary Horizons 0 00O
Visionary HorizonsO OO O OO OOO0OO
O00o0oooU0ooOooocooooooao
OXvOOODOOD OO D Visionary Horizons
goooooooooooo
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Save as disclosed above, as at 31 March 2026, none of the
Directors and the chief executive of the Company had any interest
or short position in the shares, underlying shares or debentures
of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO), which were required: (a) to be
notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO to (including interests and
short positions in which they were taken or deemed to have under
such provisions of the SFO); (b) pursuant to Section 352 of the
SFO, to be entered in the register as referred to therein; or (c) to
be notified to the Company and the Stock Exchange pursuant to
the Required Standard.

SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at 31 March 2026, and so far as is known to the Directors,
the following persons (not being a Director or chief executive of
the Company) have an interest or a short position in the Shares
or underlying shares of the Company, which were required to be
notified to the Company under Divisions 2 and 3 of Part XV of the
SFO or as recorded in the register of the Company required to be
kept under Section 336 of the SFO were as follows:

ooooboobooo0oz2026030310000
ooboooooooboooobooboooon
oo ooooOooobooooXxvoo
COoOoOO00OO0OO0CO0OO0OCDOOoOoODoOoO@O
obooopbooooxvoovosgooooo
ooboODoODDbOOoO0o0oo0ooOobOobboaooan
ooooobooobboboboooboonan
oooDoOoOOoO0OmmwooobDOoOoooao
gss20 0 o0oo0oooooooooon
OO0 OO00OO00OCDOODODODOCOOO
ooobooo

FERRRKROREBER D

BakXR

gz026030310 0000000000030
goboboooboboDbDbOOoODOOOboOoooD
gooobo0oooboobobooooooan
oooOoxvoDbz203oooooDoooOoo
ooooooooboboobooboboooonon
o036 00O00OobOO0oOobOOoOooOooan
ad

Approximate
percentage of
shareholding

Name of Substantial Number of in the

Shareholder Capacity/Nature of interests Sharesote 1) Companyote 2)
(NN

FTERRESR BB Bip  REEME R &E®:) BHE D22

Mini Universeote 3) Beneficial owner 258,000,000 64.5%

Mini Universe” 7 730 oo0oogno

Mr. KY |ptNote 3) Interest in a controlled corporation 258,000,000 64.5%

000gageooso ooooooao

Ms. Cheung Fung Yeeote 9 Interest of spouse 258,000,000 64.5%

OO0 O m@mesoew oooao

Visionary Horizons™ote 4 Beneficial owner 42,000,000 10.5%

Visionary Horizong’ 7 747 ooooo

Mr. Luiote 5) Interest in a controlled corporation 42,000,000 10.5%

0@ Bzooed ooooooao
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Notes:

1.  Allinterests stated are long positions in the Shares.

EEEWE

ooo

oooooDoOooooooDOo

2. As at 31 March 2026. 2. 020260303100

3. The entire issued share capital of Mini Universe is legally and 3. Mini Universe0 0O OO OO0OO0OOCOOO
beneficially owned by Mr. KY Ip. Mr. KY Ip is deemed to be goo0oCoOooOoooOoDOooOoooDOO
interested in the Shares in which Mini Universe is interested in by XvOOOOODOOOOODO Mini Universed
virtue of Part XV of the SFO. goooooooooooo

4.  Ms. Cheung Fung Yee is the spouse of Mr. KY Ip and sheisdeemed 4. 0000 O0O0O0OOOO0OOOODOOOOCOO
to be interested in the Shares that Mr. KY Ip is interested in or Oo0oooOoOXxvooooooDOooooao
deemed to be interested in by virtue of Part XV of the SFO. 0oo0oo0o0oDooDoDoDooooooon

ooo
5. The entire issued share capital of Visionary Horizons is legally and 5. Visionary HorizonsO 0 0000 O000O0O0O

beneficially owned by Mr. Lui. Mr. Lui is deemed to be interested in
the Shares in which Visionary Horizons is interested in by virtue of
Part XV of the SFO.

000O0oO0oo0oooooopooooooo
XvOOODOOOOO Od Visionary HorizonsO
oooooooooooo

ooooooboboDb20260303100 0
oooooooooboooogoo

Save as disclosed above, as at 31 March 2026, the Directors 0O
were not aware of any interests or short positions owned by any 0O
entities or persons (other than the Directors or chief executive of O 00000 OOO0O0OO0DOOOOOODO
the Company) in the Shares or underlying shares of the Company, 00000000000 DOOODODOOOO
which were required to be disclosed under Divisions 2 and 3 of OXvVOO2030 000000000000
Part XV of the SFO or which were required to be recordedinthe 00O O0OO0OO0OO0OODODO33600000
register of the Company under Section 336 of the SFO. Ooooo0DOoooooon

BRERTE

oooobbbOooooooooban
ooobOooo0oooooobbon
oobbooooboooboooog

SHARE OPTION SCHEME

oono
oon

The Company adopted the Share Option Scheme, which was
approved by the Shareholders on the Adoption Date. Unless
otherwise stated, capitalised terms used herein shall have the
same meanings as those defined in the Prospectus.

1. Purpose 1. B®
The purpose of the Share Option Scheme is to attract and
retain the best available personnel, to provide additional
incentive or rewards to employees, directors, advisers,
consultants, distributors, contractors, suppliers, agents and
service providers of the Group for the contribution or potential
contribution to the Group and to promote the success of
the business of the Group. The Share Option Scheme is in
compliance with Chapter 23 of the GEM Listing Rules.

[T T 5 o 8 e R
[0 S T T
(5] 132 2 1 o 51 o 8 5 o 5
I R S S Y N S R S R AN RN E S R P
goo0ooobooobOoooboDbo
goobOooboooooboooDb
goGEMODOOOD2300000

ooo
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2. Participants 2. BHE

The Board may, at its absolute discretion, invite any person ooooooODODoODODOOoOoboOoOoooog

belonging to any of the following classes of participants O0D000DZ28EAMDODODOODOODDO

(“Participants”) to take up options to subscribe for Shares: oooooooo

() any director and employee of the Company or any of its () OOoobODOoOoooOooooooao
subsidiaries (including persons who are granted options doodmoooooooooad
as an inducement to enter into employment contracts goopoDooooooDooooo
with the Company or any of its subsidiaries) (‘Employee 0000000 mMEBSEEID
Participant(s)”);

(i) any director and employee of the holding companies, () COoOOoooOoOoDbDoDoOoOooDoOoo
fellow subsidiaries or associated companies of the Oo0oooo0ooooo0oOoOo@E
Company (“Related Entity Participant(s)”); BE®E2EEID

(i) any person who provides services to the Group on a (i) OODOOoODODODDOOOOOOoOoo
continuing and recurring basis in its ordinary and usual gooDoooooooooooag
course of business which are in the interests of the gooooooooogooogao
long-term growth of the Group, including but not limited godooooooooooooaag
to person(s) who work for the Company as independent Oooodoooooooood
contractors (including subcontractors, advisers, O0oOO0O0ooOoOobOOoOooooon
consultants, distributors, contractors, suppliers, agents OO0ooO0o0o0ooooooooa
and service providers of any member of the Group) 0MoooOooOobobood
where the continuity and frequency of their services oo0oooooooooo@ooag
are akin to those of employees, but excluding (i) go0oboOdooooobooooao
placing agents or financial advisers providing advisory ooooooooodogoaoad
services for fundraising, mergers or acquisitions; and ddoDoooooooooooaag
(i) professional service providers such as auditors oooboOboODbOooboooooog
or valuers who provide assurance, or are required to 0 00 BR % 2 & 0D
perform their services with impartiality and objectivity
(“Service Provider(s)”).

The basis of eligibility of any Participant to the grant of any ooooDoooooooooooag

Option shall be determined by the Board from time to time on O0D0D0o0oU0oo0ooooooooo

the basis of his or her contribution or potential contribution to oo0oDDOOoOoOoobOoboboooodg

the development and growth of the Group. oodgd

In assessing whether options are to be granted to any 0o0ooDoooooooooooog
Participant, the Board shall take into account various ooo0ooooooooooooog
factors, including but not limited to, the nature and extent 00000 O0oO0bOoOOoOoobOoOooon
of contributions provided by such Participant to the Group, oooooOoboObOoooooobboboog
the special skills or technical knowledge possessed by oo0o0o0OoooOoOoOooOooOooog
them which is beneficial to the continuing development ooooooobooooboooooo
of the Group, the positive impacts which such Participant 00D00oOo0bOooDOoooooooaag
has brought to the Group’s business and development oooDoo0oo0obOOoooooooog
and whether granting options to such Participant is an ooooo

appropriate incentive to motivate such Participant to continue
to contribute towards the betterment of the Group.
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Exercise Price 3. 1TEE

The exercise price shall be a price solely determined by the gobobOobOobooooooooob
Board and notified to a Participant and shall be at least the 00D0oO0oDODOoOoOOoOooOoooooqi
higher of: (i) the closing price of the Shares as stated in the J0dooOO0oDooooOoOooooonon
Stock Exchange’s daily quotations sheet on the offer date, goooDooDoOoOoOooo@oboooD
which must be a business day; (ii) the average of the closing 000D Oo0OD0oDbOoOO00oooooo
prices of the Shares as stated in the Stock Exchange’s daily ddoodooooooooo ano oo
guotations sheets for the five business days immediately JdooooooDooooooooon
preceding the offer date; and (iii) the nominal value of goooooOoboDbobObOoOooOoooob

the Shares on the offer date, provided that in the event
of fractional prices, the exercise price per Share shall be
rounded upwards to the nearest whole cent.

Grant of Options and Acceptance of Offers 4. REBREREAEN

An offer of the grant of options must be accepted within gooDooooooDooooOooon
five business days inclusive of the Offer Date. The amount oo oooooobOooooooo
payable by the grantee of an option to the Company on doooobDooooooooooao
acceptance of the offer of the grant of an option is HK$1. goooooooowooo
Maximum number of Shares available for 5. AHRBHNESRKRMEE

Subscription

()  The total number of Shares which may be issued (and, () DOooOoooooOoOoOoOooOoo
together with Treasury Shares which may be sold or oooooooooooooao
transferred, as applicable) in respect of all options oooomooooomooo
(including the Options) and awards to be granted under oo0ooo0oo0o0oo0oo0oomooan
the Share Option Scheme and any other share option Oo00oO0oO0ooO0ooOoOooom
scheme(s) and share award scheme(s) of the Company ooooooooooooooan
shall not exceed 10% of the total number of Shares 00000000 00010%0 5 &
in issue (excluding Treasury Shares) as at the Listing RERBEIDODOODOODODODOD
Date (the “Scheme Mandate Limit”). Therefore, it oooooooooooooon
is expected that the Company may grant Options in 0 040,000,0000 O 00O O OO
respect of up to 40,000,000 Shares (or such numbers 00000 040,000,0000 000
of Shares as shall result from a sub-division or a ocooooooodoooodd

consolidation of such 40,000,000 Shares from time to
time) to the participants under the Share Option Scheme.
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(i)  Subject to sub-paragraph (i) above, the total number of ), CoooO@mnHooooooooDooOoao
Shares which may be issued (and, together with Treasury goooboOoooooooooaog
Shares which may be sold or transferred, as applicable) [ ] 8 8 8 6 ) 8 T S S 2 B [ S B S (A IR ]
in respect of all options (including the Options) or awards go0doo0dooOooOooboDbOoOg o
to be granted to the Service Provider(s) under the Share I 1o S S 8 S S
Option Scheme and any other share option scheme(s) oogooooooooooaoag
and share award scheme(s) of the Company shall oD ooooooooooag
not exceed 1% of the total number of Shares in issue 00000000000 00001%
(excluding Treasury Shares) as at the Listing Date (the MERERUBFIL/ERBEIDODD
“Service Provider Sublimit”). The Service Provider dooooooDoooooooo
Sublimit shall be within the Scheme Mandate Limit. o0

6. Limit on granting options or awards to 6. [@E RIS B & = S AR R o 32 B RY
individuals Participants FBR

(i)  The total number of Shares issued and to be issued (and, () DOoOOoODODOOOOoODOOoOOO0OOo
together with Treasury Shares acquired and to be sold rOooopoooooooooO0oOd
or transferred, as applicable) in respect of all options gdooooooooooooagd
(including the Options) and awards granted to each goooooooooooood
Participant (excluding any options (including the Options) 0o0moDooDoooDooodod
or awards lapsed in accordance with the terms of the oooooooooooooao
relevant schemes) under the Share Option Scheme oobooDoocbhOoboobooogog
and any other share option scheme(s) and share award goboooOoobooooOooooag
scheme(s) of the Company in any 12-month period up to goooooDoOoOOoDOoOOooboOoog
and including the date of grant shall not exceed 1% of ooomoooODDoDOooODOOOog
the Shares in issue (excluding Treasury Shares) (the “1% O000000001%01% 18 A R
Individual Limit”). -

(i)  Where any grant of the Options to a Participant would () COoocOoOooDbooobooOooo
result in the Shares issued and to be issued in respect 000000000 DOOoodi1z20d
of all options (including the Options) and awards granted oooooooooooooodgd
and to be granted to such Participant (excluding any 0oooooDOooooooad
options (including the Options) or awards lapsed in 0o0ooooDoooDooDooao
accordance with the terms of the relevant schemes) 0ooooboooobooood
in the 12-month period up to and including the date 000OO0ODbO0ODbO0O00OD01%d
of such grant representing in aggregate over the 1% gooDoooDoOoooooooag
Individual Limit, such grant shall be separately approved goooooooooboooogad
by the Shareholders in general meeting with such ooooomobooooooad
Participant and his/her close associates (or associates gooooooooooooooag
if the Participant is a connected person), abstaining gooo0ooocooooooboo
from voting. The Company shall send a circular to the gdodoooooooooooag
Shareholders disclosing the identity of the Participant, 0ooooomool0o0000
the number and terms of Options to be granted (and the oooDooooDooooomaa
options or awards previously granted to such Participant 00odoooooooooooao
in the 12-month period), the purpose of granting the ooobDOooooooobooog
Options to such Participant and an explanation as to goobDOoooooobboog
how the terms of the Options serve such purpose. The ooooOoOooooobbog
number and terms (including the Exercise Price) of oa

Options to be granted to such Participant shall be fixed
before the Shareholders’ approval.
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Grant of Options to a Director, chief executive
of the Company or substantial Shareholder or
any of their respective associates

() Any grant of the Options to a Director, or a chief
executive of the Company or substantial Shareholder, or
any of their respective associates shall be approved by
the independent non-executive Directors (excluding any
independent non-executive Director who is the proposed
grantee of the Option).

(i)  Where any grant of the Options to an independent
non-executive Director or a substantial Shareholder, or
any of their respective associates, would result in the
Shares issued and to be issued in respect of all options
(including the Options) and awards granted under the
Share Option Scheme and any other share option
scheme(s) and share award scheme(s) of the Company
(excluding any options (including the Options) or awards
lapsed in accordance with the terms of the relevant
schemes) to such person in the 12-month period up
to and including the date of such grant representing in
aggregate over 0.1% of the Shares in issue (excluding
Treasury Shares), such further grant of the Options
shall be subject to Shareholders’ approval in a general
meeting.

Time of Exercise of Option

An Option may be exercised in accordance with the terms of
the Share Option Scheme at any time during a period as the
Board may determine which shall not exceed 10 years from
the date of grant subject to the provisions of early termination
thereof (the “Option Period”).

Vesting Period
Save for certain circumstances prescribed under the Share

Option Scheme, the vesting period for the Options shall not
be less than 12 months from the Offer Date.
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10. Period of the Share Option Scheme 10. BB RS IR
The Share Option Scheme will remain in force for a period Ooo0oOoObObOO0ObO0OO0O0OO0oOogd
of 10 years commencing on the date on the Adoption Date oooDODOOoOooOooOooODOoooaOg
and shall expire at the close of business on the Business 0ooooObOOoOooooooooooag
Day immediately preceding the tenth anniversary thereof. As Oo0D0DDoODOoODODoODOoDoOOoOooooooag
of the date of this report, the Share Option Scheme had a OB} [E e R

remaining life of more than 9 years.

No share options were granted, lapsed, exercised or cancelled O0OD0OO0OO0O0OOOOOOOODODOO
by the Company under the Share Option Scheme during the O00O0D0O0OO0OO0OOOOOOOOOO
Reporting Period and there was no outstanding share option 20260303100 00000 OCO0C0ODOO
under the Share Option Scheme as at 31 March 2026 andupto O0OOO0O0OOOOODOODOODOOO

the date of this annual report.

The number of options available for grant under the Share Option [0 0202603031000 00000000
Scheme as of 31 March 2026 was 40,000,000. OO0O00O0DOoOoo40,000,00000

The total number of Shares that may be issued inrespectofshare 0000000000 OOOOOOODO
options granted under Share Option Scheme during the Reporting 0O 00 OO0 0 OO0 O OO0 0202603
Period divided by the weighted average number of sharesinissue 03100000000 O0OO0OOOOOO
for the year ended 31 March 2026 was Nil. The total number of 00000000000 ODOOOOOO
shares available for issue under the Share Option Scheme was 40,000,0000 00 0000D00DOO0OOO
40,000,000, which represented approximately 10% of the issued 000000109 000000 O
share capital of the Company (excluding treasury shares) as at the

date of this annual report.

EQUITY-LINKED AGREEMENT B% R #8175

Save for the share options scheme, details of which are setout OO0 O0O00O0O0OODODOOODOOOO0OO
under the section headed “SHARE OPTION SCHEME” in this 00000 00000OCOOCOOOOOOO
annual report, the Company has not entered into any equity-inked 00000000 0OC0OO0OOOOOOOO

agreement during the Year or subsisted at the end of the Year. goooo
CONNECTED TRANSACTIONS BERS

Saved as disclosed in note 37 to the consolidated financial OO0 O0OO0OOO37y00O00O0OCOOO
statements, no other connected transactions were entered by the GEMOOOODOOOOOOOOOOOOO
Group under the GEM Listing Rules. None of these transactions OO0 O0OO0O0O0O0OGEMOOO O O200
constitute a discloseable connected transaction or continuing O00OO0OOOOOOOOCOOOOCOODOOO
connected transaction as defined under Chapter 20 of the GEM

Listing Rules.
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RELATED PARTY TRANSACTIONS

Save as disclosed in note 36 to the consolidated financial
statements, the Group has not engaged in any other material
related party transactions during the Year.

The Group has complied with the disclosure requirements in
accordance with Chapter 20 of the GEM Listing Rules.

CONTINUING DISCLOSURE
OBLIGATION PURSUANT TO
THE GEM LISTING RULES

Save as disclosed in this annual report, the Company does not
have any other disclosure obligations under Rules 17.22, 17.23
and 17.24 of the GEM Listing Rules.

UPDATE ON THE DIRECTOR’S
INFORMATION UNDER RULE 17.50A(1)
OF THE GEM LISTING RULES

e Mr. Wong Chun Kat ceased to be the finance manager of
China Best Group Holding Limited (currently known as Hong
Kong Robotics Group Holding Limited) (a company listed
on the Main Board of the Stock Exchange, stock code: 370)
since November 2025.

EVENTS AFTER THE REPORTING
PERIOD

Up to the date of this annual report, there were no other material
subsequent event.
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SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company
and within the best knowledge of the Directors, at least 25% of
the Company’s total issued share capital was held by the public
as at the date of this report.

CHARITABLE DONATION

For the year ended 31 March 2026, the Group made charitable
donations of approximately HK$12,000.

ANNUAL GENERAL MEETING

The Company will hold the 2026 annual general meeting (the
“2026 AGM”) on Tuesday, 22 September 2026, the notice of
which will be published and dispatched to the Shareholders in due
course.

CLOSURE OF REGISTER OF MEMBERS

For determining the Shareholders’ entitiement to attend and vote
at the 2026 AGM, the register of members of the Company will
be closed from Thursday, 17 September 2026 to Tuesday, 22
September 2026 (both dates inclusive), during which period no
transfer of shares of the Company will be effected. The record
date for determining the eligibility of the Shareholders for attending
and voting at the 2026 AGM will be Tuesday, 22 September 2026,
the registered Shareholders must lodge all transfer documents,
accompanied by the relevant share certificates, with the
Company’s Hong Kong branch share registrar, Computershare
Hong Kong Investor Services Limited at Shops 1712-1716, 17th
Floor, Hopewell Centre, 183 Queen’s Road East, Wan Chai, Hong
Kong for registration not later than 4:30 p.m. on Wednesday, 16
September 2026.

AUDIT COMMITTEE

The Audit Committee comprises three independent non-executive
Directors, namely Mr. Wong Chun Kat, Mr. Lin Wai Chong and Mr.
Cheung Kwong Tat. Mr. Wong Chun Kat is the chairman of the
Audit Committee.
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REPORT OF THE DIRECTORS

The Group’s audited consolidated financial statements for the
Year and this annual report have been reviewed by the Audit
Committee. The Board is of the opinion that such financial
information has been prepared in compliance with the applicable
accounting standards, the requirements under the GEM Listing
Rules and any other applicable legal requirements, and that
adequate disclosures have been made.

THREE-YEARS’ FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the
Group for the last three financial years is set out on page 220 of
this report.

INDEPENDENT AUDITOR

The consolidated financial statements of the Group for the year
ended 31 March 2026 have been audited by Moore CPA Limited,
who will retire and, being eligible, offer itself for re-appointment
at the forthcoming annual general meeting. There is no change in
the auditor of the Company since the Listing Date.

By order of the Board
Ip Kam Yik
Chairman and Executive Director

Hong Kong, 29 June, 2026

EEEWE

ooo0ooooooOoooooboooon
ooooobobooobooobooboob
oooobooooooobooboceeMOn
ggobooooboboboobobobooob
oboboooooo

“FHBEME

goooboooObobOoboooooobon
ooooobOoDbDbo2z2000

By

ooooDbz202e60303100000000
goooobooobobbooobobob
gooooooobooboobobob
goobooooooboboooboooob
oobDo0oooDbO0o0o

DoooO
X
ooooooo

0 0020260 60 290

206 000 -000O0DDOOOOO 79 %
2 %




(1~

80

ENVIRONMENT, SOCIAL AND GOVERNANCE REPORT
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The Board of Directors (the “Board”) of Golden Leaf International
Group Limited (the “Company”, together with its subsidiaries,
the “Group”) is pleased to present this Environmental, Social
and Governance (“ESG”) Report (the “Report”). This Report sets
out the Group’s sustainability initiatives and has been prepared
in accordance with the ESG Reporting Guide contained in
Appendix C2 to the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited. It covers the Group’s
ESG performance and outcomes across its principal business
operations for the period from 1 April 2025 to 31 March 2026 (the
“Reporting Year”).

The Board is committed to overseeing the Group’s ESG issues,
recognizing their critical importance to long-term sustainability
and stakeholder value. ESG management is integrated into the
Group’s overall business strategy, ensuring that non-financial
considerations are prioritized alongside financial performance.
The Board conducts regular evaluations of material ESG-related
issues through structured risk assessments and stakeholder
consultations, enabling the Group to anticipate and address
potential impacts. Progress toward ESG goals and targets is
reviewed periodically, with strategies recalibrated as necessary to
maintain alignment with evolving circumstances.

To reinforce this commitment, the Group has formulated policies
and procedures aimed at workplace safety and environmental
protection. In addition, the Group has joined the “ESG Pledge”
Scheme, organized by The Chinese Manufacturers’ Association
of Hong Kong and the Hong Kong Brand Development Council,
which promotes sustainability and encourages bold commitments
to enhance ESG performance. By participating in this scheme, the
Group demonstrates its support for sustainable development and
establishes a proactive image in promoting and practicing ESG.

The Board retains overall responsibility for identifying ESG-related
risks and opportunities, establishing and adopting ESG policies
and targets, and reviewing the Group’s performance annually
against those targets. To support this oversight, the Board
has established an ESG Working Group comprising executive
Directors and management representatives. The ESG Working
Group assists the Board by:

< Implementing agreed ESG policies, targets, and strategies;
e Identifying and assessing ESG matters with reference to

Appendix C2 of the GEM Listing Rules, applicable laws,
regulations, and industry standards;
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e Managing the Group’s adaptation to climate change;

e Collecting ESG data across operations for reporting
purposes; and

e Monitoring the implementation of measures to address
ESG-related risks.

Under the direct supervision of the Board, the ESG Working
Group reports annually on the Group’s ESG performance. This
governance framework underscores the Group’s dedication to
responsible business practices, strengthening resilience and
adaptability in a dynamic market environment.

The Group’s ESG reporting is guided by four key principles:
materiality, ensuring that environmental and social issues are
identified and prioritized through stakeholder engagement;
quantitative measurement, presenting KPIs in numerical terms
to validate the effectiveness of strategies; consistency, applying
uniform methodologies to enable meaningful comparisons across
reporting periods; and balance, providing impartial analysis to
give stakeholders a comprehensive view of the Group’s ESG
performance.

STAKEHOLDERS ENGAGEMENT AND
MATERIALITY ANALYSIS

The Group is committed to creating sustainable value for
shareholders while engaging stakeholders to strengthen
relationships, enhance community impact, and uphold social
responsibility.
Stakeholder Communication Channel
BERE

BHE

Shareholders e Annual general meetings (AGMs)
e Interim and annual reports
e HKEX announcements and disclosures
e Investor relations website
oo e 000000 (AGMS)
« JODOOOCOO
e 0OODOODOODODOO
e« 0OOODOOO

RE HERERHS
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Concerns and Interests

e Sustainable returns

e Transparency and disclosure
e Strong corporate governance
e Long-term growth

« 0DOODOO

e« OOODOODO

e QOCODODCO

e 0OOOO
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Stakeholder Communication Channel

BERE

B E

Employees and Site Staff e Internal memos and circulars
» Safety briefings and toolbox talks
» Training sessions and workshops

Concerns and Interests

BEsERESR

Workplace safety
Fair compensation

Career development opportunities

« Staff meetings and intranet updates « Job stability
goooOoOoooo e OODOODOOO e JOOOOO
e JOODODOOOOD e 0JOOOO
« JOODDODDOD - 0O0OOOD
« 0000000000 - 0ODDD

Customers e Project progress meetings
e Contractual reporting and deliverables
e Customers feedback surveys
« Direct communication via account managers

Quality of service

Timely project delivery
Cost efficiency
Compliance with standards

oo e JOOODO - 0ODO
e JOOODODOOO e 0JODODOOO
e JOOODO e 0OODO
e JOOOODOCOODO e 0ODOO

Suppliers and Subcontractors =  Procurement tenders and contracts
e Supplier evaluation and audits
e Coordination meetings on site
e Ongoing email/phone liaison

Fair procurement practices
Timely payments
Long-term partnerships
Safety compliance

goooooo e 0DOOOOOO e 0OOOOOO
e 0DODOOOD - 0OOO
e 0ODOOODO - 0JOOOOODOO
e JOOOOODOODODODO - 0OOO

Regulators and Policymakers =  Compliance filings and statutory reports
e Regulatory inspections and audits

Legal and regulatory compliance

Workplace safety standards
Environmental protection
Transparent disclosures

gooobooo e UJOODOOODO e 0QOOOOOO
e 0UOODOOODO e QOOOODOO

e 0ODO

e 0OD0OO

goobOboOo0oo0ooboobooooao
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ooooboboboboooobonn
goboboooboobooooobogonon
oooboooooooobobobobooob
gobooooooooboooobonn
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ooooboooboooboooooDbo

The Group addresses sustainable development challenges
through a structured materiality assessment. Stakeholder input is
gathered via surveys, interviews, and engagement with operating
functions to identify ESG issues and material risks, including
strategic, operational, financial, reporting, and compliance risks.
These risks are evaluated and prioritized based on significance
and impact, with validated findings guiding the formulation
of strategies, goals, and metrics. Appropriate internal control
measures are then developed and continuously monitored to
mitigate identified risks and ensure integration with the Group’s
business strategy.

O oo

OOooooOooao
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ENVIRONMENTAL ASPECT IREBEFME
Emission BE

The Group is principally engaged in electrical and mechanical 000000 OOODOOODOOOOOOO
contracting services. While air pollutants such as nitrogen oxides 00000000000 O0O0O(NO)OO O
(NO)), sulfur oxides (SO ), and particulate matter (PM) may arise 0 D0 (SO)0000PMIOOOOO0OO0ODO
from production and associated operations, our business does OOOOOD0OO0OOO0OOOODOODOOOODO
not generate significant emissions or heavy pollution. Greenhouse 0O 00O 00O 0O OMGHGIMO OO OOO1
gas (“GHG”) emissions in daily operations consist of scope 1 000000000 O0OO0O2000000
direct emissions from vehicle use and scope 2 indirect emissions OO0 000003060 000000000
from purchased electricity as well as scope 3 category 6 business OO0 O0O0OO00OO0OOOOCOOOOODOISO
air travel. The Group rigorously complies with local environmental 14001020150 0 O 0 OO0 OO0 O0OO0COOO
standards and has established an ISO 14001:2015 certified O0000OOCO0OOOOOOOOOOOOOO
environmental management system to promote awareness and O00O0O0OOOOOOOOOOOOODODO
prevent pollution from projects undertaken. Initiatives include OO0 O0OOD0OO0ODOODOOOOOODOOO
improving energy efficiency, utilizing renewable energy, optimizing 00000000 OO0ODOOOO
processes, and employing pollution control technologies,

sustainable materials, and effective waste management practices.

Specific measures to mitigate GHG and air emissions include: Oo0o0oOoOO0oOoooboOooboobooono

Advocating paperless offices and online communication 0 000000000 O0OO0OOOOO
platforms

e Using energy-efficient lighting products such as LED lighting O ODO0OLEDODOODOOOOO

e Reminding employees to switch off unused equipment (ar 0 00000000 ODODOOOOOOO
conditioning, lighting, etc.) oo

e Prioritizing energy-saving equipment when purchasing 0O OO000O0OOOO0OOOOOOOO
electronics

e Replacing conventional fuel vehicles with zero-emission O O000OO0ODOOOCOOOOOO

vehicles
e Posting power-saving signs in offices to raise awareness 0 ddo0b0ooooooooooooao
oood
< Encouraging teleconferences and online meetingstoreduce 0O O0O0O0O0ODODOOOOOOOOOO

O

unnecessary travel ooo
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The Group targets maintaining GHG emission level at the 2025
baseline level through 2035. Below are the relevant data on air
emissions for the Reporting Year.

oobOoO0ooooz3s000000000
gogogoz02s00000000000D0
oooboobooooo

Type of Air Pollutants 2025/26
ZERTEMER 2025/26 £
KG
T=
Scope 1 oo1 2,058.98
Scope 2 ooz 40,324.19
Scope 3 oads3
Category 6 aend 41
Type of Air Pollutants: oooooooo
NO, NO, 18.83
SO, SO, 0.01
PM PM 2.85
Note: ggo

1. For scope 3 calculations, we have adopted distance-based method
as it is the most cost-effective method.

2.  Our disclosures on air emissions and greenhouse gas (GHG)
emissions have been prepared in accordance with the requirements
set out in “How to Prepare an ESG Report” published by The Stock
Exchange of Hong Kong Limited, the “GHG Protocol: Corporate
Accounting and Reporting Standard (Revised Edition)” jointly
published by the World Resources Institute (WRI) and the World
Business Council for Sustainable Development (WBCSD), and the
“UK Department for Energy Security and Net Zero (DESNZ) — 2025
Greenhouse Gas Conversion Factors for Company Reporting”

Waste disposal management

In respect of waste generated at project sites, the foreman is
responsible for arranging removal on behalf of customers to
ensure proper handling and compliance. During the Reporting
Period, the Group did not produce any hazardous waste in its
daily office operations. Paper waste remained the predominant
category of non-hazardous waste generated in ordinary office
activities. To strengthen waste management, the Group has
adopted practices such as waste segregation, recycling initiatives,
and the use of licensed contractors for disposal where applicable.
These measures are designed to minimize environmental impact,
enhance resource efficiency, and promote sustainable office
operations. The Group continues to monitor waste generation
closely and implement improvements to reduce non-hazardous
waste, particularly paper, through digitalization and awareness
campaigns. Looking ahead, the Group will continue to monitor
non-hazardous waste generation and aims to maintain non-
hazardous waste intensity at a similar level in 2035 as in 2025.
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To minimise non-hazardous waste generation, the Group
encourages the implementation of the 4R environmental
management model (waste reduction, waste utilisation, recycling,
and replacement) and promotes a green culture by adopting the
following measures:

e Recycling used paper in offices
e Using double-sided printing for internal documents
e Minimising paper usage in daily work

e Leveraging the GL ERP system to advocate paperless office
practices

e Facilitating online communication during project management
to reduce reliance on printed materials

Type of Waste
JB% 2% ¥ 38 5

Non-Hazardous Waste

Waste Intensity

BERYEE

Non-Hazardous Waste per m?2

ooogoo

ooooobooon

m gde S = 3 2= _
RIE -HEREREE -
000000000000 O0OOOOoOoO
004RO00D0D0OINOODOOOOOO
000000000000 00OmMmO O
00ooO0ooooooo
ooooooo
00000 ooooon
oo00Do0DO00O00oOoooOooo
OOGLERPOOOODOOOOOOO
000000000 ooOoooooo
ooooooooO
2025/26
2025/264F
KG
T
806.28
2025/26
2025/26 %
KG
T
1.49
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~
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Use of Resources EREA
Energy Consumption 0ooon

In our operations, the Group utilizes several key resources to 0000000 OOOODOOOOODODOO
ensure efficiency and sustainability. Direct energy consumption O O00O000OO00OOOCOOOOOCOOOOO
mainly includes unleaded petrol used by vehicles, while indirect O O0O0OO0O0D0OO0OOOOOOOOOOOO
energy consumption arises from purchased electricity. As 000000000000 OD0OOOOOO
customers bear the cost of energy used on-site, data foron-site 00000000000 O0OOODOODOO
energy consumption during the Reporting Period could not 0000000000 O0OOCO0OOODOOOO
be collected. The Group continues to promote energy-saving OO0 O000OD0ODOOOOOOOOOODOAO
awareness among employees and monitors office electricity 020350 000 0000 OO O 0O O2025
consumption, aiming to maintain energy consumption intensity at OO0 OO 0O0O0O

a similar level by 2035 to that in 2025.

Type of Energy Consumption 2025/26
RE B F 8 Bl 2025/26F
kWh

TR &

Non-Renewable Fuel gooooag 8,429.94
Purchases of Energy oooo 58,849.00
Total oo 67,278.94

Energy Consumption Intensity 2025/26
BREHERE 2025/26%F

kWh
F kB

Energy Consumption per m2 oooooooOo 124.64
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Water consumption

The Group’s operating activities do not require significant water
consumption, and there have been no challenges in sourcing
water. Apart from limited on-site usage, water consumption
during daily operations is mainly confined to office activities, with
customers bearing the cost of water used on-site. During the
Reporting Period, the Group did not encounter any significant
issues in accessing water fit for purpose. To cultivate water-saving
habits, conservation signs are displayed in offices, and
employees are encouraged to adopt responsible usage practices.
Looking ahead, the Group will continue to monitor office water
consumption and aims to maintain water consumption intensity at
a similar level in 2035 as in 2025.

Water Consumption ooo

Water Consumption Intensity

FEoKkEE

Water Consumption per m?
Environmental Resources and Climate Change
Environmental Compliance

The Group’s operations are governed by environmental
requirements under Hong Kong law, particularly in relation
to air pollution control, water pollution control, and waste
disposal. Subcontractors are required to implement site-specific
environmental protection practices as directed by project
management. During the Reporting Period, the Group did not
incur any fines or penalties for breaches of environmental laws or
regulations.

oooooo
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FEOXKE
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Climate-Related Risks

The Group actively monitors environmental and climate-related
risks that may affect its business.

Physical Risks
e  Short-Term:

o Extreme weather events such as storms and flooding
may cause direct damage to assets, delay electrical
and mechanical (“E&M”) engineering work, disrupt
operations, and pose threats to employee safety

e  Mid-to Long-Term:

0 Sustained elevated temperatures may increase electricity
consumption, leading to higher operating expenditure

Transition Risks
e  Short-Term:
0 Stricter emissions reporting mandates may increase
compliance costs, particularly in relation to ESG
reporting and transparency requirements.

e  Mid-to Long-Term:

o0 Market expectations for enhanced ESG transparency
could influence competitiveness and access to capital

Climate-Related Opportunities

The Group recognises opportunities arising from market demand
for high-efficiency air-cooled chiller units and related equipment
that reduce energy consumption. This shift toward environmentally
friendly and sustainable solutions is expected to support revenue
growth.
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ENVIRONMENT, SOCIAL AND GOVERNANCE REPORT

Risk Management and Preparedness

To address ESG and climate-related risks, the Group has
established an ESG working group that meets regularly with
management to identify and report material risks. The Group
also maintains preparedness measures for catastrophic weather
events. Site staff are required to keep updated checklists
of precautionary steps to be taken when tropical cyclone,
thunderstorm, or flood warning signals are issued, including:

e Securing and anchoring loose materials or moving them to
protected areas

e Anchoring or relocating equipment, disconnecting power
cables if necessary

e Lashing down working platforms, hoists, hand railings, and
temporary structures

e Waterproofing electrical equipment and relocating it from
flood-prone areas

Customer Engagement

To mitigate climate impacts, the Group advises customers on
enhancing energy efficiency and reliability of cooling systems.
Assessments are conducted on existing air-cooled chiller systems,
with recommendations for upgrades to high-efficiency equipment.
These measures help customers reduce energy costs while
contributing to a more sustainable future.

During the Reporting Period, the Group was not significantly
affected by climate-related risks. To the best knowledge and belief
of the Directors, the Group is not subject to material environmental
liability risks and does not expect to incur material compliance
costs in the future.
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RS HERERHS

SOCIAL ASPECT

Employment and Labour Standards

The Group maintains structured employment policies designed
to safeguard fairness, transparency, and employee welfare.
Compensation and dismissal procedures are governed by clear
standards to ensure equitable treatment, while recruitment and
promotion are strictly merit-based to uphold integrity in human
resource management. Standard working hours are defined,
complemented by flexible arrangements where appropriate,
and mandatory rest periods are enforced to protect employee
well-being.

The Group adopts a zero-tolerance approach to discrimination
and has established formal procedures for lodging and resolving
complaints. Its commitment to diversity, inclusion, and equity is
reflected in non-discrimination policies that eliminate bias based
on gender, age, origin, ethnicity, or religion throughout recruitment
and evaluation processes. The Group strictly prohibits the use of
child labour in any of its operations.

To support employee welfare, the Group provides a
comprehensive benefits framework. It offers fair, transparent, and
competitive compensation and benefits to attract, retain, and
motivate talent. Employees are entitled to paid leave, including
statutory holidays, maternity leave, and paternity leave, in full
compliance with local regulations.
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Total workforce

Category
B 5l

Total Number of Employees

oooa
Gender
00

Employment Type
gooo

Age Group
oogo

Geographical Region
oooo

oooo

Male

oo

Female

oo

Full time

oo

Part time

oo

Below 31

310 04ad
Between 31 and 50
310 0500
Above 50

500 O O

Hong Kong
oad

Mainland China
oooo

2026 0 OO

pr

2025/26
2025/26 %
Number of
Employees

EEHE

94

73

21

94

31

45

18
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Employee Turnover Rate B B ]

Category 2025/26
5 5l 2025/26 £

Employee
Turnover Rate (%)
BERKE (%)

Total Employee Turnover 35
gooooo
Gender Male 32
oo oagd
Female 46
oo
Age Group Below 31 44
ogooo 31000
Between 31 and 50 27
310 0O 500
Above 50 44
50000
Geographical Region Hong Kong 36
ogooo oo
Mainland China 22
gooao
Health and Safety REHEZZ

The Group is committed to maintaining a safe working 00000000 OOOOOOOOODOO
environment that prioritises the health and well-being of all 0000000 OODOOCDOODOOOODOO
employees and subcontractors. Rigorous safety protocols and 00000000000 OO0OOOOOO0O
comprehensive training programmes are implemented to protect 00 0OO0OOOO0OOOOO0OOOODOOOO
personnel from occupational hazards. Regular evaluations of OO0 OOOOOOOOOOOOOOOOO
workplace conditions are conducted to identify risks and ensure O 0000000 O0OO0OOODODOOOOO
timely interventions. By fostering a strong safety culture, the 00000 OOOOOOOOODOOODOO
Group not only complies with regulatory requirements but also 00O

enhances employee morale, productivity, and engagement.

To reinforce this commitment, the Group has established an 0O OO0 OO0 O0O0ODOOODOOOQOOOOISO
occupational health and safety management system certified to 45001020150 0 0 0000000 OODO
ISO 45001:2015, ensuring that operations meet internationally 00000000 OOOOOOOOOOO
recognised standards. Subcontractors are required to carry out 0000000000 OOOOOOOOO
works in strict compliance with relevant laws, regulations, andthe 000 OO0OO0OO0O

safety policies of both the Group and its customers.

wWe e
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The Group has also adopted an internal safety manual to 000000000 OOODOOOOOOO
safeguard the health, safety, and welfare of all personnelengaged OO0 000000 O0OODOODOOOOODODO
in projects, as well as others who may be affected by operations. 0000000000 OOOOOOOOO0
In particular, the following key practices are in place: oo0ooooooo

e Provision of appropriate protective equipment, including 0O OO0O00OO0OO0OOOOOOOOOOOO
safety helmets, gloves, goggles, ear protectors, and full-body Ddo0oDoooooooooogad
harnesses O

e Restriction of site work to personnel holding the Construction 0O 0000000 O0OO0OOODOO0O0OOO
Industry Safety Training Certificate (Green Card) oopooooooo

e Mandatory participation in site safety induction coursesand 0O O00O0OOOOO0OO0ODOOOOOOOO
monthly toolbox talks for all employees opoooooo

< Delivery of safety induction courses by qualified safety 0 O00000OOOOOOOOOOOO
officers or supervisors trained in safety instruction techniques ooo0oooooooooao

e Weekly workplace safety inspections conducted by safety 0 O00O00OOO0OD0DOOOOOOOOO
officers or supervisors to monitor control measures and 000000000000 oooooon
recommend improvements O

e  Electrical work limited to licensed electricians only 0 OOoooooooooon

e Provision and maintenance of scaffolds, ladder platforms, or 0 OO0OO0O0OOOCOOOO0ODOOOCOOOOOO
other safe means of support where ground-level work is not O0DoDoOoooDoooooao
feasible

e Recording of unsafe conditions and practices identified during 0O OO000O0OO0OO0OOOOOOOOOOO
inspections, with reports submitted to project managers and Oo0oDooooDooDooDOooooOoa
follow-up actions taken within agreed timeframes oooDooooooooooooo

e Review of accidents during safety committee meetings, with 0 O0000O00O0OO0OCODOOOOO
prompt implementation of investigation recommendations to 0O0D0DO00DODOOO0oO0O0oOooOoOOooad
prevent recurrence 00

Through these measures, the Group ensures that occupational OO0 O0O0OO0O0OOO0DOOOOOODOOOOO

health and safety standards are consistently upheld, protecting OO0 O0OOOOOODOO0OOOOOOOO

employees, subcontractors, and stakeholders while reinforcinga 000000 OO0OOOOOOOO

culture of continuous improvement.

In the event of an accident, every employee will receive immediate OO0 000000 O0OOCOOOOOOOO

and appropriate treatment, while the safety officer is tasked with 000000000 O0OOCOO0OOOOODDO

promptly investigating the incident, thoroughly identifying itsroot OO OOO0OOOOOOOODOOOOOOOO

causes, and implementing multiple corrective measures to mitigate 0O 0O 00O 0O

associated hazards.
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Work-Related Fatalities oooooo
2025/26
2025/26F
Number oo 3
Lost Days Due to Work Injury ooooooooo
2025/26
2025/26F
Days oo 70
Development and Training R RIEI
The Group is dedicated to strengthening employees’ knowledge, OO0 0000 O0OO0OO0OOOO0OOO0OOOOOO
technical skills, and professional growth through a structured O0OO0O0OOO0OO0OOOOCOOODOOOOO
programme of training activities. Comprehensive onboarding 0000000 O0O0O0OO0OOOOOOOOO
programmes orient new staff to organisational standards and 0000000000 O0OO0OO0OODOOOOO
safety requirements, while skill-development workshops and OO0O0OODOOOOODOOOO
mentorship schemes provide continuous opportunities for
capability enhancement.
In addition to general training, the Group places emphasis on 000000000 O0OOCOO0OO0OOODOOO
E&M-specific training to ensure operational excellence and 0000000000 OCOO0OOOOOOO
workplace safety. Employees are required to participate in site O O0O0O0OO0O0O0OODODDOOOOOOOO
safety induction courses, toolbox talks, and Construction Industry OO0 0000 O0OOO0OOO0OODOO
Safety Training (Green Card) certification. Technical trainingcovers 000000000 O0O0OOCOOOOOOO
areas such as electrical safety, equipment handling, energy ISOO 0 O0OO0OO0OOOOOOOOOODOO

efficiency practices, and compliance with ISO standards. These 0000000 O0OOOOO0OO
programmes are designed to equip staff with the specialised
competencies necessary for engineering and project execution.

The Group’s commitment to equal opportunity and diversity is 0000000000 OOOOOOOOO
reflected in ongoing inclusion initiatives and training programmes OO0 00000 O0OOOOOOOOOOO
that promote a diverse and empowered workforce. Throughthese OO0 000000 OO0DOOOOOOOO0O
sustained efforts, employees are enabled to perform effectivelyy, 0000000000000 ODOOOO0O
while a culture of continuous learning, professional advancement, O 0000000 OO0OO0OOOOODOOOO
and safety awareness is embedded throughout the organisation. ooooooooo
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Employees Trained

Category
B 5l

Total Number of Employees
oooo

Gender

oo

Employment
ao

Average Training Hours

Category
% 5l

Total Number of Employees
gooad

Gender

oo

Employment
ag

~

?
J

D\

oooo

Male

oa

Female

oo

Senior Management
goooaod

Middle Management
gooaoano

General Employees

oooad

2025/26
2025/264

Percentage (%)
B 7 (%)

43

22

20

31

oooooo

Male

oo

Female

oo

Senior Management
ooooo

Middle Management
ooooo

General Employees

oooo

2025/26
2025/26 %
Hours

10

13

ALl
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Supply Chain Management

The Group applies structured procurement procedures to
identify and select suitable suppliers before procurement
begins. During the Reporting Period, suppliers mainly comprised
(i) subcontractors and (ii) providers of materials such as
air-conditioners.

Selection criteria include service quality, qualifications, skills and
techniques, safety standards, market pricing, delivery timelines,
resource availability, reputation, and environmental and social
risk factors. Regular evaluations and check-ins are conducted
to monitor supplier performance and address environmental and
social concerns.

Recognising growing social awareness of environmental issues,
the Group continues to manage supply chain risks by maintaining
oversight of subcontractors and material suppliers against
environmental and social standards. During the Reporting
Period, the Group was not aware of any environmental or social
non-compliance by its major suppliers.

Number of Suppliers

Geographical Region
ith 22 & 45

Hong Kong oo

Product Responsibility

The Group ensures that all works delivered through
subcontractors and material suppliers comply with relevant
laws, regulations, and contractual requirements. Subcontractors’
performance is regularly reviewed to confirm that outcomes
meet safety, environmental, and technical standards expected
in E&M engineering projects. Transparent documentation and
compliance oversight are maintained to reinforce accountability
and responsible practices across the supply chain.

During the Reporting Period, the Group did not receive any
product-or service-related complaints.
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Anti-corruption

The Group upholds business ethics and integrity as core values
in all operations. Our Code of Conduct Policy stipulates that
employees must not accept benefits connected to their duties
without prior approval and should actively avoid conflicts of
interest. While business entertainment may occur, any meal or
entertainment that is excessively luxurious or frequent must be
refused to prevent embarrassment or compromise of objectivity in
handling the Group’s business.

The Group strictly prohibits corruption, bribery, extortion, money
laundering, and other fraudulent activities. All employees are
required to act with transparency and integrity, supported
by a whistle-blowing mechanism that provides a private and
confidential channel to report suspicious activities or irregularities.
Reported cases are escalated to senior management and
investigated promptly to ensure accountability.

By embedding these practices, the Group fosters a culture of
responsibility and compliance. During the Reporting Period, no
instances of non-compliance with laws and regulations relating
to corruption, bribery, fraud, or money laundering that had a
significant impact on the Group were identified.

Community Investment

The Group’s community engagement principals emphasise our
commitment to making a positive impact in the areas where
we operate. We focus on initiatives that enrich lives and foster
a thriving community, with particular attention to safeguarding
children’s rights and assisting in providing medical aid to
individuals affected by conflict, epidemics, disasters, or exclusion
from healthcare. Employees are encouraged to participate in
volunteer efforts, while feedback mechanisms are maintained to
ensure our activities align with community needs and values.

R HERERHS
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INDEPENDENT AUDITOR’S REPORT

B AR E

'K MOORE

To the Shareholders of Golden Leaf International Group Limited
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Golden
Leaf International Group Limited (the “Company”) and its
subsidiaries (collectively referred to as the “Group”) set out on
pages 107 to 219, which comprise the consolidated statement
of financial position as at 31 March 2026, and the consolidated
statement of profit or loss and other comprehensive income, the
consolidated statement of changes in equity and the consolidated
statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting
policy information.

In our opinion, the consolidated financial statements give a true
and fair view of the consolidated financial position of the Group as
at 31 March 2026, and of its consolidated financial performance
and its consolidated cash flows for the year then ended in
accordance with HKFRS Accounting Standards 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 (“HKSASs") issued by the HKICPA. Our
responsibilities under those standards are further described in
the Auditor’s responsibilities for the audit of the consolidated
financial statements section of our report. We are independent
of the Group in accordance with the HKICPA’'s Code of Ethics for
Professional Accountants (the “Code”) as applicable to audits
of financial statements of public interest entities. We have also
fulfilled our other ethical responsibilities in accordance with the
Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.
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INDEPENDENT AUDITOR’S REPORT

KEY AUDIT MATTERS

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

B M % BT R

FARELER

oooODoOo0ooo0oo0ooboobb0OooonaDn
0ooooooooooooooooooan
ooooooOoooboooboboooooao
ooooocoOoboooooobooooooo
ooooog

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

these matters.

Key Audit Matters

How our audit addressed the Key Audit Matters

BREREXEER

BN EROMNEEFARELER

Revenue recognition from provision of electrical and mechanical (“E&M?”) engineering works

EREWNRER ([HE) TEHKAER

Refer to the Notes 4, 5 and 6 to the consolidated financial statements

FEREEM B MR ES - 5K6

During the year ended 31 March 2026, the Group
recognised revenue of approximately HK$154,931,000
generated from provision of E&M engineering works
specialise in the supply, installation and maintenance
and inspection of (i) heating ventilation and air-
conditioning systems; (i) electrical systems; and (iii)
plumbing and drainage systems

002026030310 0000 OO0OOOOOOO
OO0O0O0D0O0OD0ODO154,9310000 00000000
OoooooOooooOo@Goooooooouooo
gOo@oOoooCOoOooo()coooon

The Group recognised revenue on service contracts
from E&M engineering works by reference to the
progress towards complete satisfaction of the relevant
performance obligation using input method, measured
based on the proportion of costs incurred for work
performed to date relative to the total estimated
budget costs. The Group reviews and revises the
estimates of contract costs in the budget prepared for
each contract as the contract progresses.
Oo00oO0oO0OopoO0oooUoooUooUoooooo
Oo0O00oO00oooOO0oO0O0oOooUooUoouoooooo
Oo0oUooooooUopouoooooooooogo
Oo0o0oOoo00O0 ODOoOooOoooOoooooo
ooooooooooOoooo

Our procedures to address the matter included:
dooooooooooga

e  Obtaining an understanding of the Group’s revenue
recognition policy and evaluating management’s
key internal controls for the Group’s cost budgeting
process for its projects for provision of E&M
engineering works and cost accumulation process
for the projects;

- U0 ObobOooooobobobooobo
U0 ODo0booboboobboboboobon
goooobooboooboboboboobbo
ogoogo

e Inspecting, on a sampling basis, the signed
contracts, variation orders, invoices, payment
evidence and other correspondences with the
customers to assess the reasonableness of the
management’s estimates of total contract sum for
each project;

- odfdooo0oboboobooooooooao
oooo0bo0dbo0oooooooooobooao
gooobooboooooooo

Obtaining an understanding from management
about how the cost budgets for the projects were
prepared and the respective progress towards
completion were determined;

- 0O0DOOODOOCOODOOOOOOOOOOO
O00o0OoOooog
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BYZBEN®RE

KEY AUDIT MATTERS (Continued) AREXSEER(E)

Key Audit Matters How our audit addressed the Key Audit Matters

MREERER EMHWERNNEERAREERER

Revenue recognition from provision of electrical and mechanical (“E&M”) engineering works (Continued)

EREARER([HE) TEHUAEZ (H)

Refer to the Notes 4, 5 and 6 to the consolidated financial statements (Continued)

FERREMB/RM TS - 5K6 (H)

We identified the revenue recognition from provision of e  Obtaining corroborative evidence by inspecting

E&M engineering works as a key audit matter due to cash receipts, minutes of management’s regular
the significant judgment and estimation exercised by internal meetings and correspondence with
the management of the Company in determining the customers, as appropriate;

total budget costs and progress of works performed.
O0ooopoUooOoooooooooooon

00000000 ooooooooooooao
0 O000O0o0oDoooooooooooo
oooooDgo O0ooDoo 0

ooooooooooad e Evaluating the total budget costs by inspecting
the underlying contracts and correspondence with
suppliers and subcontractors, on a sample basis,
of individual projects and understanding the causes
for significant variances, if any, made to these

budget during the year;

- [OJOOOODODOOODOODODOOODOD
oobooobooOooooobooobooDbo
oooobOooooooobobomoobo

e Evaluating, on a sampling basis, the accuracy of
direct costs recognised to date by checking to the
supplier invoices and delivery notes of construction
material consumed, invoices or payment
application from sub-contractors, payroll records
on staff costs or other supporting documents to
evaluate the progress of respective projects;

- 0OD0OODOOOOOOOOOCOOOCODOO

oood g

googono

oo

oooo
oooogno
goooooo

[ |
[
Ooog
Oo0o

oooooooon
gooooooo
oooooooao

e Assessing the reliability of approved budgets
by comparing the actual outcome against the
management’s estimation of completed contracts,
on a sample basis; and

. dodooooobobooboooooobboooao
goooboDoboooooooo

e Assessing the accuracy of revenue recognised for
the year by recalculating the revenue based on the
proportion of costs incurred for work performed
to date relative to the total estimated budget costs
based on input method.

- [0OODOOOOOOOOOODOODOOCODOOO
Oo0o0o0DOoO0oooooooooooooOoan
oooooooood
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KEY AUDIT MATTERS (Continued)

Key Audit Matters

BEEXEE

B M % BT R

HRELEEE)

How our audit addressed the Key Audit Matters

RMNERNAEEREELSEE

Impairment assessment of trade receivables and contract assets

ESEUMARENEER B ETFE

Refer to the Notes 4, 5, 22 and 23 to the consolidated financial statements

BE2HMEAMBHRRHMFTSL 5 - 22Kk23

As at 31 March 2026, the Group had trade
receivables and contract assets with gross amount of
approximately HK$32,292,000 and HK$27,588,000
respectively while provision of expected credit loss
(“ECL”) on trade receivables and contract assets
of approximately HK$643,000 and HK$273,000
respectively was recognised in the consolidated profit
or loss during the year ended 31 March 2026.
020260303100 OO0O0OOODOODOOOOOOO
00000000 32,292,0000 00O 27588,0000 O O
000000000000 00000000DE#AE
EBEID DD D0 0643,0000 0 0273,0000 000
002026030310 0000000000003

Our procedures in relation to address the matter
included:
ddooooooooog

e Obtaining an understanding of the key processes in
relation to how the management estimates the ECL
of trade receivables and contract assets;

- goooooooObOoboooboboooboaoao
goooooooboaod

e Challenging the management’s assessment of the
recoverability of long outstanding and overdue
trade receivables;

- goobo0doo0obooo0oobooobooobooo
Oo0o0ooooooooono

e Challenging management’s basis and judgment in

determining ECL on trade receivables and contract
assets as at 31 March 2026, including their
identification of credit-impaired trade receivables
and contract assets and the basis of estimated loss
rates applied (with reference to historical default
rates and forward-looking information);

- O0O000O00O0O0202603031000000000O

gobobobOoobobobboooboOoo
gdoooobOboOoooooboooogao
gooObOO0oooObO0oo0obOO0obODb0ooo0oooDOo
oooooodd
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KEY AUDIT MATTERS (Continued)

Key Audit Matters
BREEBERSEE

HRELEEE)

How our audit addressed the Key Audit Matters

RMNEBERNNEEHEEELEH

The ECL assessment on trade receivables and
contract assets are considered to be a matter of most
significance as it requires the application of significant
judgment and use of subjective assumptions by the
management of the Company. The management of
the Company believed that the methodologies and
inputs used in estimating ECL are in accordance with
the applicable accounting standards. These models
and assumptions relate to the future macroeconomic
conditions and debtors’ creditworthiness. The Group
adopted judgment, assumptions and estimation
techniques in order to measure ECL according to
the requirements of accounting standards such as
definition of credit impaired financial asset, parameters
for measuring ECL and forward-looking information.
00000000000 ooDoDoooooooon
OO0oO0OO0O0O0O00oOO0O0 ODooOoOooOooOoo
0000000000 oODoOooOoooOoooOo
Ooo0oO00o0ooooouooooouooooooo
o o o o o R o R R
00000000 UDooOoDooooooOoOooo
O0o0000oO0ooOO0o0oO0DoOoooooooon
0000000000 O0oO0DDOD0oD0oDOooOooOOn
coooooooo

GOLDEN LEAF INTERNATIONAL GROUP LIMITED = Annual Report 2026

Evaluating the competence, capabilities and
objectivity of the external valuation specialists
appointed by management of the Company;

OO0 DoOODODO0oOoUoooOOooooooooog
Oo0ooO0ooooooo

Testing the working paper files prepared by
management’s expert to calculate the ECL and
checking the information included in the working
paper files; and

000000000 oooooDooobobOo
000000000 ooooDoooDooDoonao
ooooo

Evaluating the appropriateness of the valuation
methodology adopted by the management of the
Company and the reasonableness of assumptions,
including loss rates and forward-looking information
applied by the management of the Company.

OO0 ODoOoO0oOooooDOooOoooOoOoooo
00000000 o0ooooooooood
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INDEPENDENT AUDITOR’S REPORT

OTHER INFORMATION

The directors of the Company are responsible for the other
information. The other information comprises the information
included in the annual report, but does not include the
consolidated financial statements and our auditor’s report thereon.

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

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

RESPONSIBILITIES OF DIRECTORS OF THE
COMPANY AND THOSE CHARGED WITH
GOVERNANCE FOR THE CONSOLIDATED
FINANCIAL STATEMENTS

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

In preparing the consolidated financial statements, the directors
of the Company 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 of the Company either intend to
liquidate the Group or to cease operations, or have no realistic
alternative but to do so.

The directors of the Company are assisted by the audit committee
in discharging their responsibilities for overseeing the Group’s
financial reporting process.
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INDEPENDENT AUDITOR’S REPORT
B M % LD R E

AUDITOR’S RESPONSIBILITIES FOR THE ZEE MBS MR ARIEN
AUDIT OF THE CONSOLIDATED FINANCIAL B1F
STATEMENTS

Our objectives are to obtain reasonable assurance about whether 0000000000000 O0O0OOOO
the consolidated financial statements as a whole are free from U000 O00OMOOO0OO0OOOOOOO0O0O
material misstatement, whether due to fraud or error, and toissue UOO0O0O0O00OO00O0O0O0O0O0O0O0O0O0O00O
an auditor’s report that includes our opinion solely to you, asa OO 000000 0OO0DOO0O0O0OO

body, in accordance with our agreed terms of engagement, and OO0 00000000000 OO0O0O0O0
for no other purpose. We do not assume responsibility towardsor O O0O000O0O0OO0O0O0O0O0O0O0OOO0O
accept liability to any other person for the contents of this report. ooooooood

Reasonable assurance is a high level of assurance, butisnota U00OOOOOO0OOOOOOOOO0OO
guarantee that an audit conducted in accordance with HKSAs OO0 0O00000OOOOOOOOOOON0
will always detect a material misstatement when it exists. 000000 O0OOOOOOO0OOOOOOO
Misstatements can arise from fraud or error and are considered 0000000000 OOOO0OOO0OO
material if, individually or in the aggregate, they could reasonably 0000000000 0O0DODOOOO0O
be expected to influence the economic decisions of users taken 00000000000 00O0O0O0OO0OO

on the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise OOOOOOOOOOOOOOOOOOO
professional judgment and maintain professional skepticism 000000000000 O0OOOOO0OO

throughout the audit. We also: oooooooooono

- |dentify and assess the risks of material misstatement of the 0O 00000000000 O0OO0O00O0O
consolidated financial statements, whether due to fraud or goboobooooooboooobooo
error, design and perform audit procedures responsive to oboooooooooooooooo
those risks, and obtain audit evidence that is sufficient and Ooooooooooooooooan
appropriate to provide a basis for our opinion. The risk of ooooooooooooooooan
not detecting a material misstatement resulting from fraud is oooooooooOooooooon
higher than for one resulting from error, as fraud may involve oobooooobboooobooboooo
collusion, forgery, intentional omissions, misrepresentations, goooooboooobooooooad
or the override of internal control. gogooooobooboboobooo

e Obtain an understanding of internal control relevant to the 0O OO00O0O0OO0OO0OO0OO0OOO0O0O00O00O0O
audit in order to design audit procedures that are appropriate oooooooooooooooon
in the circumstances, but not for the purpose of expressing 00 O0oOoooo Ooooooao
an opinion on the effectiveness of the Group’s internal ooo
control.

e Evaluate the appropriateness of accounting policies used 0 OO0 O0000000000O0OOO
and the reasonableness of accounting estimates and related ooooooooooooooooo
disclosures made by the directors of the Company. oo
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INDEPENDENT AUDITOR’S REPORT
B M % BUED 3R

AUDITOR’S RESPONSIBILITIES FOR THE BBE R E T RS M RRAREN

AUDIT OF THE CONSOLIDATED FINANCIAL B5EE)

STATEMENTS (Continued)

e Conclude on the appropriateness of the Company’s directors’ 0O 00 0000000000000O00O0
use of the going concern basis of accounting and, based on ooooooooooooooooOon
the audit evidence obtained, whether a material uncertainty goooooobb ODoooooda
exists related to events or conditions that may cast significant ooooooooooooooood
doubt on the Group’s ability to continue as a going concern. ooooooooooooooood
If we conclude that a material uncertainty exists, we are oooooooooooooood
required to draw attention in our auditor’s report to the ooooooooooooooonod
related disclosures in the consolidated financial statements ooooooooooooooood
or, if such disclosures are inadequate, to modify our opinion. gboboboooooooooooood
Our conclusions are based on the audit evidence obtained ooooooooooooooood
up to the date of our auditor’s report. However, future events 0O ODooooooooooao

or conditions may cause the Group to cease to continue as a
going concern.

e  Evaluate the overall presentation, structure and contentofthe 0O O 000000 OOOOO0OO OO 0O
consolidated financial statements, including the disclosures, gooooooooooooooon
and whether the consolidated financial statements represent doooooooooooooooan
the underlying transactions and events in a manner that oooooano
achieves fair presentation.

e Plan and perform the group audit to obtain sufficient 0O O0000O0O0O0O00OO0OO00O0 OO
appropriate audit evidence regarding the financial information oboboooobboobooOooooOo
of the entities or business units within the Group as a basis goooooooooooooooaon
for forming an opinion on the group financial statements. We Ooooooooooooooooaon
are responsible for the direction, supervision and review of 00booooOobOoooooooo
the audit work performed for purposes of the group audit. Oo0oo0OOoooooooooooaon
We remain solely responsible for our audit opinion. oo0oDooooo
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INDEPENDENT AUDITOR’S REPORT
B M % LD R E

AUDITOR’S RESPONSIBILITIES FOR THE ZEE MBS MR ARIEN
AUDIT OF THE CONSOLIDATED FINANCIAL B1E(E)
STATEMENTS (Continued)

We communicate with the audit committee of the Company 00O OO0OO0O0O0O0O0O0O0OODOODOOO
regarding, among other matters, the planned scope and timing of OO0 O0O0O0O0O0000OO0O0OO0O0OOO
the audit and significant audit findings, including any significant OO 000000000000 O00OO0O0
deficiencies in internal control that we identify during our audit. ooooao

ooo0 ODooooOoooooOoOo0OoD
oooooboooocobobobooboo
ooooobboooobooobbooo
goooOoOocDOO0o0oo0DOODOO00o0d D
gboooobOooboOoobooooboon

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

O0Oo0ood

o0 OobOoobooOoobooooboo
obooobooooooooboobono
ooooooooooobooobooboo
oboobOboooooobooooonn
oooooooooobooobooboon
ooo0o0ooobOoboObOOOoo0bOo0oooan
ooooobOOoobOoooooooon
ooooobooo

From the matters communicated with the audit committee of
the Company, 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.

Ooo0oooooo

Moore CPA Limited REFRESHMEEMERAT
Certified Public Accountants ooooo

Ng Ngai Yan REM

Practising Certificate Number: P07422 O0000000P07422

Hong Kong, 29 June 2026 0 0020260 60 290
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CONSOLIDATED STATEMENT .OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
n'l_\éﬁéﬁzﬁxﬂﬂéﬁwéé‘%

For the year ended 31 March 2026
002026030310 0 00

2026 2025
2026 % 20250
HK$’000 HK$'000
FHET 000
Revenue KA 6 154,931 154,534
Cost of services oooao (132,322) (123,085)
Gross profit EX 22,609 31,449
Other income and other gains or oo0ooogooooad
losses, net opooo 7 884 516
Provision for expected credit losses, oooooboOoooa
net 8 (957) (265)
Administrative expenses oo0ono (21,494) (12,670)
Finance costs ogoono 9 (206) (492)
Listing expenses oooo (9,524) (2,407)
(Loss)/profit before income tax BRATEHAT(ER)EF 10 (8,688) 17,131
Income tax expense oooon 11 (390) (3,057)
(Loss)/profit for the year KATEE ANES
attributable to the owners of the  F£ &R (FE), HF
Company (9,078) 14,074
Other comprehensive income/(loss) HttZEWKE (EiE)
/tem that may be reclassified ooooooooonnn
subsequently to profit or loss: oon
Exchange differences arising on gooooooooooad
translation of foreign operations oo 5 9)
ltems that will not be reclassified oooooooooono
subsequently to profit or l0ss: oo
Fair value gain on investmentinequity 0 O0OOOO0OOOOOOO
instruments at fair value through ooooDooOooOooo
other comprehensive income oooad 381 =
Remeasurements of provisionforlong OO0 OO0 OOOOOOO
service payment (56) (44)
Other comprehensive income/(loss) ZABEEAEBEEREM
for the year attributable to the 2EWE(BE)
owners of the Company 330 (53)
Total comprehensive (loss)/income AATEEAEGEREE
for the year attributable to the (F58) WE B
owners of the Company (8,748) 14,021
(Loss)/earnings per share ARAREEAELEER
attributable to the owners (B8 &F HK$ HK$
of the Company B T 0o
Basic and diluted goooano 14 (0.03) 0.05
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

e B R R

As at 31 March 2026

[ 20260 30 3107

2026 2025
20264 202501
HK$’000 HK$’000
THERT ooo
Non-current assets RBEE
Property, plant and equipment oooooooao 15 4,709 801
Right-of-use assets ooooad 16 4,614 940
Investment property oooao 17 3,670 3,948
Intangible assets oooo 18 765 764
Life insurance policy deposits and ooooobooooooaog
prepayments 19 6,596 6,358
Goodwill oo 20 — —
Financial assets at fair value through oooooooooooao
other comprehensive income ooooono 21 3,550 —
Prepayments and deposits ooooood 24 422 353
24,326 13,164
Current assets REEE
Trade receivables oooooao 22 31,048 30,264
Contract assets ooaoo 23 27,228 17,883
Other receivables, 00o0DO0o0DoDoOooooag
prepayments and deposits o0 24 7,093 7,691
Amounts due from directors oooooo 25 — 6,683
Income tax recoverable oooooao 907 =
Pledged bank deposits and doooooooood
restricted cash 0o 26 4,026 1,850
Cash and cash equivalents Ooo0oooooan 26 27,751 16,072
98,053 80,443
Current liabilities REBARE
Trade and other payables and oooooooooooao
accruals oo 27 29,501 20,407
Contract liabilities oooad 28 334 1,236
Lease liabilities Oo0oo 29 1,280 832
Bank borrowings oonoog 30 645 6,192
Dividend payable ooog — 5,000
Income tax payable ooooo — 2,463
31,760 36,130
Net current assets RBEEFEE 66,293 44,313
Total assets less current liabilities AEERAB AR 90,619 57,477
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

REMBHRR T

As at 31 March 2026

020260 300 3100

2026 2025
20264 20250
HK$’000 HK$’000
FE T oono

Non-current liabilities FkRBEME
Lease liabilities oooad 29 3,339 212
Deferred tax liabilities oooooo 31 260 194
Provision for long service payment Ooooooo 35 356 216
3,955 622
Net assets BEEERE 86,664 56,855

EQUITY Ex

Share capital oo 32 4,000 1,000
Reserves 00O 33 82,664 55,855
Total equity AR 86,664 56,855

The consolidated financial statements on pages 107 to 219 were
approved and authorised for issue by the board of directors on 29
June 2026 and are signed on its behalf by:

Ip Kam Yik
®#&X
Director

oo

g 2900 00000000000
O02026060290 0000000000
ooobooooo

Lui Kwok Kit
= B
Director
oo

3
g\

A
®!

((" A
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
S REREBBHE

For the year ended 31 March 2026
002026030310 0 00

Fair value

through other
Share Share  comprehensive Merger Other  Translation Retained
capital premium income reserve reserve reserve reserve earnings

BRAAEE

TARHRE
B BRfER  UWEEE KGR RtE®  AEEE  RE&EA #it
HK$000  HK$'000 HK$'000 HK$000  HK$000 HK$000  HK§000  HK$'000
TER TER TER TER TER TER TER TER

At 1 April 2024 0202404010 1,000 = = = = 16 46,818 47,834
Profit for the year o0ooo = = = = = = 14,074 14,074
Other comprehensive lossforthe 00000000000

year, net of tax = = = = = 9) (44 (53)
Total comprehensive incomefor ~ 00000000

the year = = = = = 9 14,030 14,021
Interim dividend (Note 13) 000mOo0n = = = = = = (5,000 (5,000)
At 31 March 2025 and 1 April 2025 [0 20250 30 310

0202504010 1,000 = = = = 7 55,848 56,855

Loss for the year oooo = = = = = = (9,078) (9,078)
Other comprehensive incomefloss) DOOO0OO00000C0D

for the year, net of tax oooo = = 381 = = 5 (56) 330
Total comprehensive loss 0ooopooo

for the year = = 381 = = 5 (9,134) (8,748)
Reorganisation 0o (1,000) — — 1,000 — — — —
Issue of shares 0000000 32)0 (b0

(Notes 32 (a) and (b)) = = = = = = = =4
Capitalisation issue (Note 32(d) ~ 0000 D00 0320 3,000 (3,000) = = = = = =
Issue of shares by initial public opoooooooo

offering (Note 32(d)) 000320 1,000 49,000 = = = = = 50,000
Share issue costs gooooo — (7,779) — — — — — (7,779)
Deemed contribution from a 00000000 Oo3m

director (Note 37) = = = = 3,019 = = 3,019
Interim dividend (Note 13) 000mo0nn = = = = = = (6,683) (6,683)
At 31 March 2026 R2026%3R31A 4,000 38,201 381 1,000 3,019 12 40,031 86,664

* The balance represents an amount less than HK$1,000 * oo0o0o0o0000000

7%, .
(OS0!
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CONSOLIDATED STATEMENT OF CASH FLOWS
BERSRBR Y

For the year ended 31 March 2026
002026030310 0 00

2026 2025
20265 20250

HK$’000 HK$’000
FTET ooo

Cash flows from operating activities K& FBHFEHERE

(Loss)/profit before income tax ooooomoomoa (8,688) 17,131
Adjustments for: oo0ooooooaoo
Amortisation of intangible assets oopoooao 10 272 202
Amortisation of life insurance policy 00oo0oooooo
prepayments 10 36 41
Bank interest income gooooo 7 (27) (73)
Depreciation of property, plant and O0o0D0oDoooooa
equipment 10 456 248
Depreciation of right-of-use assets oopooooao 10 934 971
Fair value loss on investment property 0o000oo0oOoooo 7 278 336
Finance costs oooa 9 206 492
Insurance charges on life insurance ooooooo
policies 10 63 70
Imputed interest income from life oooooDoOoooOoo
insurance policy deposits a0 7 (270) (270)
Insurance gain 0000 —0OO00000O
— change in surrender values 7 (20) (12)
Provision for expected credit loss, net ooboooooooao 8 957 265
Provision for long service payment Oo0oo0ooo 84 43
Operating cash flows before working O0o0O00D0O0OO0oDoOooOO
capital changes oo (5,719) 19,444
Increase in trade receivables oooooooa (1,427) (10,932)
(Increase)/decrease in contract assets oooDmoom oo (9,618) 6,441
Decrease/(increase) in other receivables, 00oo0oooooooo
prepayments and deposits oooomoon 414 (980)
Increase in trade and other payables and oooo0o0ooO0ooo0oo
accruals oooo 12,049 4,514
Decrease in contract liabilities oooooo (902) (3,317)
Cash (used in)/generated from "E(FA)/FBES
operations (5,203) 55870
Income tax paid ooooo (3,694) (2,922)
Net cash (used in)/generated from mEE" (A8
operating activities B¢ FHE (8,897) 13,248
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CONSOLIDATED STATEMENT OF CASH FLOWS
v HRERTRER

For the year ended 31 March 2026
002026030310 0 00

2026 2025
2026 20250

HK$’000 HK$'000
TER 000

Cash flows from investing activities RETEMBEERE

Bank interest income gooooao 27 73
Purchase of property, plant and equipment 00O 0000000 (4,362) (254)
Placement of pledged bank depositsand C0O0O0000O0O0OO0OODOO

restricted cash oo (3,026) (2,850)
Release of pledged bank deposits and O0o0oOO0o0oDoOOoooooo

restricted cash oo 850 =
Capital expenditure of system development D OO O0O0 000000

costs (273) (306)
Acquisition of a subsidiary, net of cash oooooooo

acquired 000000000 37 (523) —
Advance to directors oooono — (2,383)
Repayments from directors oooao — 1,680
Net cash used in investing activities REZBHFIARSFE (7,307) (3,040)
Cash flows from financing activities MEZTBRSREESRE
Dividend paid oooo 42(a) (5,000) (3,000)
Repayments of bank borrowings oooooo 42(a) (8,378) (9,243)
Interest paid on bank borrowings goooooooo 42(a) (129) (375)
Repayments of lease liabilities — principal 000000 —0O0O 42(a) (1,036) (969)
Repayments of lease liabilities —interest 000000 —O0O 42(a) (77) (117)
Payment of issue costs oooooao 42(a) (7,447) (332)
Proceeds from initial public offering 0o0o0o0o0oooooo 50,000 =
Net cash generated from/(used in) MEZBME(FRAES

financing activities =] 27,933 (14,036)
Net increase/(decrease) in cash and RBeRBLSEYEM/ (D)

cash equivalents bR 11,729 (3,828)
Cash and cash equivalents at FORERELEEY

beginning of the year 16,072 19,879
Effect of foreign exchange rate EXSHTE

changes (50) 21
Cash and cash equivalents at end FREERBELEEY

of the year 27,751 16,072
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

GENERAL INFORMATION

Golden Leaf International Group Limited (the “Company”)
was incorporated as an exempted company with limited
liability in the Cayman Islands on 29 April 2025 under the
Companies Law of the Cayman Islands. The registered
office of the Company is 89 Nexus Way, Camana Bay
Grand Cayman, KY1-9009 Cayman Islands. The Company’s
principal place of business is 23/F, New Venture Centre, 18
Lam Tin Street, Kwai Chung, Hong Kong. The shares of the
Company were listed on GEM of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) on 10 October
2025.

The Company is an investment holding company while its
subsidiaries (together with the Company, collectively referred
to as the “Group”) are mainly engaged in the provision
of electrical and mechanical (“E&M”) engineering works
specialise in the supply, installation and maintenance and
inspection of (i) heating, ventilation and air-conditioning
systems (“HVAC systems”); (ii) electrical systems; and (iii)
plumbing and drainage systems (the “Listing Business”).

Mini Universe Holdings Limited (“Mini Universe”), a company
incorporated in the British Virgin Islands (the “BVI”), is the
immediate holding company of the Company, and in the
opinion of the directors of the Company, is also the ultimate
holding company of the Company and controlled by Mr. Ip
Kam Yik (“Mr. KY Ip”, the “Controlling Shareholder”).

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

e HRAR M A

For the year ended 31 March 2026
002026030310 0 00

—REH

000000000 OmZ42a /8o
2025040290 0 0 000 OO0O0O OO
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e R MR

2. GROUP REORGANISATION AND BASIS OF
PREPARATION (Continued)

(a) Group Reorganisation (Continued)

(i)

(i)

Incorporation of the Company

On 29 April 2025, the Company was incorporated in
the Cayman Islands as an exempted company with
limited liability. As at the date of its incorporation,
it had an authorised share capital of HK$380,000
divided into 38,000,000 ordinary shares of par value
of HK$0.01 each.

The initial issued share of the Company was held by
the initial subscriber on the date of its incorporation,
which was later transferred to Mini Universe on
15 May 2025. On 15 May 2025, the Company
allotted and issued 85 shares and 14 shares of the
Company, at par and credited as fully paid to Mini
Universe and Visionary Horizons, respectively. As
such, the Company was held as to 86% and 14% by
Mini Universe and Visionary Horizons, respectively.

Incorporation of Infinite Circuit Holdings Limited
(“Infinite Circuit”) and NovaPrime Engineering
Holdings Limited (“NovaPrime Engineering”)

On 23 May 2025, Infinite Circuit was incorporated
in the BVI as a limited liability company with an
authorised share capital of 50,000 shares of a
single class of par value of US$1 each. On the date
of its incorporation, one share was initially allotted
and issued as fully paid at the subscription price
of US$1 to the Company as the initial subscriber,
representing 100% of the issued share capital of
Infinite Circuit. As such, Infinite Circuit became
wholly owned by the Company.

For the year ended 31 March 2026
002026030310 0 00

2. REEAREREE(H)

(a) KREEHGHE)

(1)

(i)

ooooono

020250402900 000000
oboo0obO0oooooooo
oo0oobOoO0oO0ooboo
0000 0380,0000 000
J 38,000,0000 O O O Oo0.01
oobobODOo

oodoDooooooOoo
00o00o0oooooDooon
O 0000 02025050150
0 O O Mini Universe O 2025
0501000000000
O O Mini UniverseO Visionary
HorizonsO 0 0O O 0O 850 014
OooDooDoDoooooon
OO0O0oooooooao Mini
Universe O Visionary Horizons
0 0 86%0 14%0

Infinite Circuit Holdings
LimitedI] Infinite Circuitl]

[J NovaPrime Engineering
Holdings LimitedT] NovaPrime
Engineering 17 [J [0 [0

0 20250 50 230 O Infinite
CircutO O DD OOOOOO
000000000004
50,0000 0 00 D010 00O O
I 2 O T 6 6 S M
[ T 5 5 5 T 8
O-@F EiEl 5B O OO O 8 (O
O00DoODOoOOO0OO0OOom
O Infinite Circuit0 O O OO O
100% 0 O O O Infinite CircuitO
Ooooooaooaon

2026000 -0000D00O0000 115 ﬁ
b4 A




NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE T BBWERNE

For the year ended 31 March 2026
002026030310 0 00

2. GROUP REORGANISATION AND BASIS OF
PREPARATION (Continued)

(a) Group Reorganisation (Continued)

(i) Incorporation of Infinite Circuit Holdings Limited
(“Infinite Circuit”) and NovaPrime Engineering
Holdings Limited (“NovaPrime Engineering”)
(Continued)

On 23 May 2025, NovaPrime Engineering was
incorporated in the BVI as a limited liability company
with an authorised share capital of 50,000 shares
of a single class of par value of US$1 each. On
the date of its incorporation, one share was
initially allotted and issued as fully paid at the
subscription price of US$1 to the Company as the
initial subscriber, representing 100% of the issued
share capital of NovaPrime Engineering. As such,
NovaPrime Engineering became wholly owned by
the Company.

(iv) Acquisition of Golden Leaf HK by Infinite Circuit

On 11 June 2025, Infinite Circuit acquired 860,000
shares and 140,000 shares of Golden Leaf HK,
representing 86% and 14% of the issued share
capital of Golden Leaf HK, from Mr. KY Ip and Mr.
Lui, respectively. In consideration of Mr. KY Ip and
Mr. Lui agreeing to sell their respective shares of
Golden Leaf HK, the Company allotted and issued
86 shares and 14 shares of the Company, credited
as fully paid at par, to Mini Universe and Visionary
Horizons, at the direction of Mr. KY Ip and Mr. Lui,
respectively.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. GROUP REORGANISATION AND BASIS OF
PREPARATION (Continued)

(@

Group Reorganisation (Continued)

Pursuant to the Reorganisation described above, the
Company has become the holding company of Golden
Leaf HK and its subsidiaries on 11 June 2025. Since the
Controlling Shareholder controls Golden Leaf HK and
its subsidiaries before and after the Reorganisation, the
Group comprising the Company and Golden Leaf HK
and its subsidiaries is regarded as a continuing entity.
The Reorganisation mainly involved inserting some
newly formed entities with no substantive business
operations as the new holding companies of Golden
Leaf HK. There were no changes in the economic
substance of the ownership and business of the Group
before and after the Reorganisation. Accordingly, these
consolidated financial statements have been prepared
and presented as a continuation of the consolidated
financial statements of Golden Leaf HK and its
subsidiaries with the assets and liabilities recognised
and measured at their historical carrying amounts prior
to the Reorganisation.
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For the year ended 31 March 2026
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2. GROUP REORGANISATION AND BASIS OF
PREPARATION (Continued)

(b)

Basis of preparation

These consolidated financial statements have been
prepared in accordance with HKFRS Accounting
Standards (which include all Hong Kong Financial
Reporting Standards (“HKFRSs”), Hong Kong
Accounting Standards (“HKASs”) and Interpretations)
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) and accounting principles
generally accepted in Hong Kong. These consolidated
financial statements also include the applicable
disclosures required by the Rules Governing the Listing
of Securities on GEM of the Stock Exchange and the
Hong Kong Companies Ordinance.

The consolidated financial statements have been
prepared on the historical cost basis, except for the
investment property and financial assets at fair value
through other comprehensive income, which have been
measured at fair value as at the end of the reporting
period.

3. ADOPTION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS

(@)

Application of amendments to an HKFRS
Accounting Standard

In the current year, the Group has applied the following
amendments to an HKFRS Accounting Standard issued
by the HKICPA that are mandatorily effective for the
Group’s accounting period that begins on 1 April 2025.
These amendments have been applied by the Group
for the first time in the current year unless otherwise
specified.

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to an HKFRS
Accounting Standard in the current year has had no
material impact on the Group’s financial performance
and positions for the current and prior years and/or on
the disclosures set out in these consolidated financial
statements.
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3. ADOPTION OF NEW AND AMENDMENTS 3. BMF T RELEITEEMERES
TO HKFRS ACCOUNTING STANDARDS HEERI(4E)

(Continued)

(b) New and amendments to HKFRS Accounting (b) BEMERRERZHETRE&IERT
Standards in issue but not yet effective EBMBEHRESTER
The Group has not early applied the following new and oooDo0ooooooooooaon
amendments to HKFRS Accounting Standards that have Oo0o0o0o00ooOoooooooon
been issued but are not yet effective: ooooood

Effective for

accounting
periods
beginning
on or after
oooooo
ocoood
oooooo
Amendments to HKFRS 9 and Amendments to the Classification and 1 January 2026
HKFRS 7 Measurement of Financial Instruments
O0000oDoooOoeConoon O000O0O0oDoooon 20260 10 100
oCooOooovooooOoo
Amendments to HKFRS 9 and Contracts Referencing Nature — dependent 1 January 2026
HKFRS 7 Electricity
O0000ooooOoeouooono O0o00DOoOO0oooOooOoo 20260 10 10

oooooorvoooog

Amendments to HKFRS Accounting Annual Improvements to HKFRS Accounting 1 January 2026

Standards Standards — Volume 11
0o000ooooooooooo 0o0o00oo0ooDoooDoo0oDOoo —0ono 20260 10 100
HKFRS 18 Presentation and Disclosure in Financial 1 January 2027
Statements
0000ooOoDooiisd Oo0ooooooooao 20270 10 10
Amendments to HKAS 21 Translation to a Hyperinflationary Presentation 1 January 2027
Currency
do0o0oooo221000000 ooooDoDoDOooooooao 20270 10 10
Amendments to HKFRS 10 and Sale or Contribution of Assets between an To be determined
HKAS 28 Investor and its Associate or Joint Venture
Jo0d0oooooOo100000 OD0O0O0D0DO0ODOoDoOoDoOooOoOoDooOon ood
oooo28000000 ooooo
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For the year ended 31 March 2026
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3. ADOPTION OF NEW AND AMENDMENTS 3. BAFIREEITEBMERES
TO HKFRS ACCOUNTING STANDARDS HEERI(4E)

(Continued)

(b) New and amendments to HKFRS Accounting

Standards in issue but not yet effective
(Continued)

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

HKFRS 18 Presentation and Disclosure in Financial
Statements

HKFRS 18, which sets out requirements on presentation
and disclosures in financial statements, will replace
HKAS 1 Presentation of Financial Statements. Whilst
many of the requirements will remain consistent,
the new standard introduces new requirements to
present specified categories and defined subtotals
in the consolidated statement of profit or loss and
other comprehensive income; provide disclosures
on management-defined performance measures in
the notes to the financial statements and improve
aggregation and disaggregation of information to be
disclosed in the primary financial statements and the
notes. In addition, some HKAS 1 paragraphs have been
moved to HKAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors and HKFRS 7 Financial
Instruments: Disclosures. Minor amendments to HKAS
7 Statement of Cash Flows and HKAS 33 Earnings per
Share are also made.

HKFRS 18 will be effective for annual periods beginning
on or after 1 January 2027, with early application
permitted. The application of the new standard is
expected to affect the structure and presentation of
the consolidated statement of profit or loss and other
comprehensive income based on new defined subtotals
and disclosures in the future financial statements. The
Group is still currently assessing the impact that HKFRS
18 will have on the Group’s consolidated financial
statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICY
INFORMATION

Basis of consolidation and subsidiaries

These consolidated financial statements include the financial
statements of the Company and its subsidiaries for the year
ended 31 March 2026.

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

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

Profit or loss and each item of other comprehensive income
are attributed to the owners of the Company and to the
non-controlling interests. Total comprehensive income of
subsidiaries is attributed to the owners of the Company and
to the non-controlling interests even if this results in the non-
controlling interests having a deficit balance.

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

All intragroup assets and liabilities, equity, income, expenses
and cash flows relating to transactions between members of
the Group are eliminated in full on combination.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026
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4. MATERIAL ACCOUNTING POLICY 4, EXSTHEER(H)
INFORMATION (Continued)

Business combinations and goodwill XBEOHREE

The Group can elect to apply an optional concentration 0OoDodoo0oooooooooooag
test, on a transaction-by-transaction basis, that permits a ddooooooooooooooag
simplified assessment of whether an acquired set of activities Oo0o0o0oooDoooooooo
and assets is not a business. The concentration test is OooobOOoooobooboboobaog
met if substantially all of the fair value of the gross assets 000000 o0OoOooooooooaag
acquired is concentrated in a single identifiable asset or 00000ooooooooooog
group of similar identifiable assets. The gross assets under 0o00o0o0oODooooDooooooag
assessment exclude cash and cash equivalents, deferred tax 0o0o0o0ooooDooooooooag
assets, and goodwill resulting from the effects of deferred tax 0o0o0Doo0oooDooooooooog
liabilities. If the concentration test is met, the set of activities O0O0O0OO0OO0O0OO0OOO0O0oOoOooOoono
and assets is determined not to be a business and no further oooboooogoo

assessment is needed.

oooooooooooon
ooooboocooooobao
oooooooooooooao
ooobOoboooooboobao
ooooobooooboon
oooOooboooooooo
obooooooooooboobao
gooooooboobboao
oooobObooooooo
oooooboobooDbOOoo
oobDooboooboo0ooon
oooObOOoobOoDOo

Business combinations are accounted for using the
acquisition method. The consideration transferred in a
business combination is measured at fair value, which is
calculated as the sum of the acquisition-date fair values of
the assets transferred by the Group, liabilities assumed by
the Group to the former owners of the acquiree and the
equity interests issued by the Group in exchange for control
of the acquiree. For each business combination, the Group
elects whether to measure non-controlling interests that
are present ownership interests and entitle their holders to
a proportionate share of the entity’s net assets in the event
of liquidation at fair value or at the non-controlling interests’
proportionate share of the acquiree’s identifiable net assets.
Acquisition-related costs are expensed as incurred.

Ooooooooooodg
OO0 o0 ooooboOoboao
ocoOoooooooobogao
Ooooooooooaod

Goodwill is initially measured at cost, being the excess of 0000000 oooooooooo
the sum of the consideration transferred, the amount of any Oo0o0oOoOooooooooooono
non-controlling interests in the acquiree, and the fair value of Oo0D0D0O00oooOoDooOoDooooag
the acquirer’s previously held equity interest in the acquiree 0000000 DOO0OO0ooOoooooaag
(if any) over the net of the acquisition-date amounts of the O0DO00OO0O0OO0DO0ODOOoDOoOOoboOoOo
identifiable assets acquired and the liabilities assumed. If, oooDooDoDooooooooooag
after assessment, the net of the acquisition-date amounts 0o0o0oodooooDoooooooog
of the identifiable assets acquired and liabilities assumed ooo0o00oOooOobOOooboooooboao
exceeds the sum of the consideration transferred, the amount O0o00ob0oOo0000oooOooooa
of any non-controlling interests in the acquiree and the fair 00D00oo0oOOo0oooboooobaag
value of the acquirer’s previously held interest in the acquiree Oo0Do0oooooooon

(if any), the excess is recognised immediately in the profit or
loss as a bargain purchase gain.
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MATERIAL ACCOUNTING POLICY 4. ERSHHEER (H)
INFORMATION (Continued)

Business combinations and goodwill (Continued) EXBEOHREE (E)

After initial recognition, goodwill is carried at cost less joooDoDooooooooDooooao
accumulated impairment losses, if any, and is presented 0o ooooooooooaon
separately in the consolidated statement of financial position. oooooo

Goodwill is tested for impairment annually or more frequently Jo0ooo0DDOOo0OoOoOoobDbOooDbOD
if events or changes in circumstances indicate that the 0O0oDbO0OoOO0OOoODoOooOOoooOoDOo
carrying value may be impaired. The Group performs its dodododoooooooooooaD
annual impairment test of goodwill as at 31 March. For the 3100000 oDooooooad
purposes of impairment testing, goodwill is allocated to 00D00o0oo0ooDoooDooDooo
each of the Group’s cash-generating units (or groups of gooDoooooobODbOoOobooD
cash-generating units) that is expected to benefit from the J0o0omooooooooomo
synergies of the combination, irrespective of whether other gooDoooOoooooooooao
assets or liabilities of the Group are assigned to those units gooooDooooooooooao
or groups of units. Impairment is determined by assessing dooDoooooDoOOooOOoooaon
the recoverable amount of the cash-generating units (group ooDomoooDoooDoooooaaan
of cash-generating units) to which the goodwill relates. If 0Moo0D00oo0ooDooDoooooao
the recoverable amount of the cash-generating units (group gdooODOOoOooOooooooooD
of cash-generating units) is less than its carrying amount, 000D OO0ommoooooooono
the impairment loss is allocated first to reduce the carrying g0ooooocbDOooboooooooo
amount of any goodwill allocated to the unit (group of cash- goDooooDooOoOoOooOoOoonOaon
generating units) and then to the other assets of the unit on dooooDoooooooooooaon
a pro-rata basis based on the carrying amount of each asset dooooooooooooo

in the unit. Any impairment loss recognised for goodwill is not
reversed in subsequent periods.

Where goodwill has been allocated to a cash-generating unit 0o0ooooooooooDmo oo
(or group of cash-generating units) and part of the operation 00000 0Mooo0ogooogao
within that unit is disposed of, the goodwill associated with ddoDooodooooooooooao
the operation disposed of is included in the carrying amount Jodooooooooooooooo
of the operation when determining the gain or loss on the gdo0oOOoOO0oO0oo0OobDOOoOoOooooo
disposal. Goodwill disposed of in these circumstances JoDo0OoDOOoOobOOoooooooan
is measured based on the relative value of the operation gooooo

disposed of and the portion of the cash-generating unit

retained.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Intangible assets
Research and development expenditure

Expenditure on research activities is recognised as an
expense in the period in which it is incurred.

An internally-generated intangible asset arising from
development (or from the development phase of an internal
project) is recognised if, and only if, all of the following have
been demonstrated:

the technical feasibility of completing the intangible asset
so that it will be available for use or sale;

e the intention to complete the intangible asset and use or
sell it;

= the ability to use or sell the intangible asset;

e how the intangible asset will generate probable future
economic benefits;

= the availability of adequate technical, financial and other
resources to complete the development and to use or
sell the intangible asset; and

 the ability to measure reliably the expenditure attributable
to the intangible asset during its development.

The amount initially recognised for an internally-generated
intangible asset is the sum of the expenditure incurred from
the date when the intangible asset first meets the recognition
criteria. Where no internally-generated intangible asset
can be recognised, development expenditure is charged
to the consolidated statement of profit or loss and other
comprehensive income in the period in which it is incurred.
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4. MATERIAL ACCOUNTING POLICY 4, EXASTHEER (&
INFORMATION (Continued)

Intangible assets (Continued) BREE(HE)

Research and development expenditure (Continued) Oooooon

Subsequent to initial recognition, internally-generated 0000000 oDoDooDoooogo
intangible assets are measured at cost less accumulated 000000 O0ODOO0O00oO0mmooOa
amortisation and accumulated impairment losses (if any), ooooODoDOoooooooDoDOooooaa
on the same basis as intangible assets that are acquired oo0D

separately.

The Group’s intangible assets have finite useful life. Intangible 00000000 ooobDoooooo
assets are amortised on a straight-line basis over the Oo00oOobObOoooooooooag
following period: oo

System development costs 5 years ooooono 50
Investment properties REWE

Investment properties are interests in land and buildings held O000000O0o0OOooooDDOOoD
to earn rental income and/or for capital appreciation, rather 0ododooooooooooooag
than for use in production or supply of goods or services 0o0ooDoDoooooooooooag
or for administrative purposes; or for sale in the ordinary ooooOooooooboooooog
course of business. Investment properties are measured oooboOOoooOobOOoooooog
initially at cost including any directly attributable expenditure. ooooopooooobooboooobao
Subsequent to initial recognition, investment properties are 00D0D00O0DOO0oO0ooOooooooag
stated at fair value, which reflects market conditions at the OoOoooooo

end of the reporting period.

[}

oobooboobOoOoooODbOaO
oboooooooooboob

O

Gains or losses arising from changes in the fair values of
investment properties are included in the consolidated

[}
O

statement of profit or loss and other comprehensive income OO

in the year in which they arise.

An investment property is derecognised upon disposal or ooooooooooooooooag
when the investment property permanently withdrawn from oo0oDoOOoooobDoOooooooog
use and no future economic benefits are expected from Oo0o0D0O0oooOoOooooboooaag
its disposal. Any gains or losses on the derecognition of OO0o0O0OoOoOoDbOOoDbDOoOoDbDOoDbDOo
an investment property are recognised in the consolidated Jo0o0D0o0oooooDooobODboo

statement of profit or loss and other comprehensive income
in the period of the derecognition.
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MATERIAL ACCOUNTING POLICY 4. ERSHHEER (H)
INFORMATION (Continued)

Impairment of non-financial assets FEmEERE

ooooooobooooooooo
gbobobooboooboo
oobooobooooobo
ooooobooobOooDbaOo
oboooobOooooooao
ooooooboboooobo
oooooooooooon
oooooobbobooboobad
oooooobOoooooao

Where an indication of impairment exists, or when annual O
impairment testing for an asset is required (other than O
financial assets), the recoverable amount of the asset is O
estimated. An asset’s recoverable amount is the higher of O
the value in use of the asset or cash-generating unit to which O
it belongs and its fair value less costs of disposal, and is 0
determined for an individual asset, unless the asset does not O
generate cash inflows that are largely independent of those O
from other assets or groups of assets, in which case the O
recoverable amount is determined for the cash-generating

unit to which the asset belongs.

O
O
O
O
O
O
O

OodooooQg
Oo0Oo0Ooao

oooooboooooon
goooooboooboooo
oobooobooooooao
ooboooobooobon
ooobobobOobOoooao
oooooobooboooao
oooocoooo

An impairment loss is recognised only if the carrying amount
of an asset exceeds its recoverable amount. In assessing
value in use, the estimated future cash flows are discounted
to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of
money and the risks specific to the asset. An impairment loss
is charged to the consolidated statement of profit or loss and
other comprehensive income in the period in which it arises
in those expense categories consistent with the function of
the impaired asset.

OO0OoooOood
e [
O OoOgo0ooaog
O0Oo0Ooogao

An assessment is made at the end of each reporting goooDOooDoOOooobDooOoooon
period as to whether there is any indication that previously goooOooO0ooObOOoOoooOooOoo
recognised impairment losses may no longer exist or may gdooDooooooooooooaD
have decreased. If such indication exists, the recoverable Jooo0oDoDDoDO0ooOOooOOoOoDoOoOoOO
amount is estimated. A previously recognised impairment loss dooDoooo0oDoooDoDooooo
of an asset is reversed only if there has been a change in the 000o0D0ooooooooooooo
estimates used to determine the recoverable amount of that gooDoOOoOoOooOoOoobobonoaoD
asset, but not to an amount higher than the carrying amount Jo000moooOooOomoDoDDoD
that would have been determined (net of any depreciation), [ 1 1 2 ] 5 N
had no impairment loss been recognised for the asset in goooooao

prior years. A reversal of such impairment loss is credited
to the consolidated statement of profit or loss and other
comprehensive income in the period in which it arises.
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For the year ended 31 March 2026
002026030310 0 00

4. MATERIAL ACCOUNTING POLICY 4, EXSTHEER(H)
INFORMATION (Continued)

Financial assets THEE

Financial assets are recognised when a group entity becomes 0000000 0oDOOoOoooDoooOOo

a party to the contractual provisions of the instrument. ooooooooooon

Financial assets are initially measured at fair value except O0D0O0o0oObOoOoobOoooobooboog

for trade receivables arising from contracts with customers 0000bO0oooooooooooag

which are initially measured in accordance with HKFRS 15. O0DO0ODO0OOCOO0DO0OO0ODOO0O0O0O10
goo

(a) Classification and subsequent measurement @ O000000

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

e the financial asset is held within a business model
whose objective is to collect contractual cash flows;
and

 the contractual terms give rise on specified dates to
cash flows that are solely payments of principal and
interest on the principal amount outstanding.

Financial assets that meet the following conditions
are subsequently measured at fair value through other
comprehensive income (“FVTOCI"):

e the financial asset is held within a business model
whose objective is achieved by both collecting
contractual cash flows and selling; and

* the contractual terms give rise on specified dates to
cash flows that are solely payments of principal and
interest on the principal amount outstanding.

All other financial assets are subsequently measured at
fair value through profit or loss (“FVTPL”), except that
at the date of initial recognition of a financial asset the
Group may irrevocably elect to present subsequent
changes in fair value of an equity investment in other
comprehensive income if that equity investment is
neither held for trading nor contingent consideration
recognised by an acquirer in a business combination
to which HKFRS 3 (Revised) Business Combinations
applies.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial assets (Continued)

@)

(b)

Classification and subsequent measurement (Continued)

In addition, the Group may irrevocably designate a
financial asset that are required to be measured at
the amortised cost or FVTOCI as measured at FVTPL
if doing so eliminates or significantly reduces an
accounting mismatch.

Financial assets at amortised cost

Interest income is recognised using the effective interest
method for financial assets measured subsequently at
amortised cost.

Equity instruments designhated as at FVTOCI

Investments in equity instruments at FVTOCI are
subsequently measured at fair value with gains and
losses arising from changes in fair value recognised in
other comprehensive income and accumulated in the
fair value reserve; and are not subject to impairment
assessment. The cumulative gain or loss will not be
reclassified to profit or loss on disposal of the equity
investments, and will be transferred to retained earnings.

Dividends from these investments in equity instruments
are recognised in profit or loss when the Group’s right
to receive the dividends is established, unless the
dividends clearly represent a recovery of part of the cost
of the investment. Dividends are included in the other
income and other gains or losses, net in profit or loss.

Impairment of financial assets and contract assets

The Group recognises a loss allowance for expected
credit loss (“ECL”) on financial assets including trade
receivables, other receivables and deposits, amounts
due from directors, pledged bank deposits and restricted
cash and cash and bank balances and contract assets
which are subject to impairment assessment under
HKFRS 9. The amount of ECL is updated at each
reporting date to reflect changes in credit risk since
initial recognition.

(@)

(b)

e B R

For the year ended 31 March 2026
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026
002026030310 0 00

4. MATERIAL ACCOUNTING POLICY 4, EXSTHEER(H)
INFORMATION (Continued)

Financial assets (Continued) eREE(E)

(b) Impairment of financial assets and contract assets ) OOOO0000000000
(Continued)
Simplified approach oono

oopooooboobooooao
oooooobobooooo
goooboobooob
gooooboboooboo
ooooooooboOoo
oooboooooobooon
gooooooooooon
gooooooooboo
uobobooooobooo
oooooooooooo
gooooooooogn

For trade receivables that do not contain a significant
financing component or when the Group applies the
practical expedient of not adjusting the effect of a
significant financing component, and contract assets,
the Group applies the simplified approach in calculating
ECLs. Under the simplified approach, the Group does
not track changes in credit risk, but instead recognises a
loss allowance based on lifetime ECLs at each reporting
date. The Group has applied loss rates which are with
reference to the default rates from international credit
rating agencies, adjusted for forward-looking factors
specific to the debtors and the economic environment.

OoOoooOoooOooooaQ
OoOoo0oDoooooad
ODoOooooooo O

General approach oooo

For credit exposures of other instruments for which dooDoooooooooooag
there has not been a significant increase in credit risk goobooooOooooooooog
since initial recognition, ECLs are provided for credit gooogobo12z20000O0oOoOoag
losses that result from default events that are possible 00DoOO0O0O0O00DOODOd1200
within the next 12 months (12-month ECL). For those gbooooboomooobooo
credit exposures for which there has been a significant gooodoooooooooo
increase in credit risk since initial recognition, a loss godoooDoooooooooag
allowance is required for credit losses expected over the ddooooooooooooag
remaining life of the exposure, irrespective of the timing ooooOooooooooooo
of the default (a lifetime ECL). gooooooooom

gooooooobooboo
oooooooooobooo
oobooboboobbooao
obboooooooooo
oobooboboooooon
ooooooOooooooo
ooboooooooboooDn
ooooooboooooo
oooOoon

At each reporting date, the Group assesses whether
the credit risk on a financial instrument has increased
significantly since initial recognition. When making the
assessment, the Group compares the risk of a default
occurring on the financial instrument as at the reporting
date with the risk of a default occurring on the financial
instrument as at the date of initial recognition and
considers reasonable and supportable information that is
available without undue cost or effort, including historical
and forward-looking information.

Ooooooooag
Oo0ooooOooooag
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e R MR

For the year ended 31 March 2026

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial assets (Continued)

(b)

Impairment of financial assets and contract assets
(Continued)

General approach (Continued)

(1)

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group
compares the risk of a default occurring on the
financial instrument as at the reporting date with
the risk of a default occurring on the financial
instrument as at the date of initial recognition. In
making this assessment, the Group considers
both quantitative and qualitative information that
is reasonable and supportable, including historical
experience and forward-looking information that is
available without undue cost or effort.

In particular, the following information is taken into
account when assessing whether credit risk has
increased significantly:

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

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

e existing or forecast adverse changes in
business, financial or economic conditions that
are expected to cause a significant decrease in
the debtor’s ability to meet its debt obligations;

e an actual or expected significant deterioration
in the operating results of the debtor; or
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026
002026030310 0 00

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial assets (Continued)

(b)

Impairment of financial assets and contract assets
(Continued)

General approach (Continued)

Significant increase in credit risk (Continued)

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

Irrespective of the outcome of the above
assessment, the Group presumes that the
credit risk has increased significantly since initial
recognition when contractual payments are more
than 30 days past due, unless the Group has
reasonable and supportable information that
demonstrates otherwise.

The Group considers the pledged bank deposits
and restricted cash and cash and bank balances to
have a low credit risk because the majority of the
counterparties are banks with high credit ratings
assigned by international credit-rating agencies.

The Group regularly monitors the effectiveness of
the criteria used to identify whether there has been
a significant increase in credit risk and revises
them as appropriate to ensure that the criteria are
capable of identifying significant increase in credit
risk before the amount becomes past due.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e R MR

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial assets (Continued)

(b)

Impairment of financial assets and contract assets
(Continued)

General approach (Continued)

(if)

(i)

Definition of default

The Group considers that default has occurred
when the instrument is more than 90 days past due
unless the Group has reasonable and supportable
information to demonstrate that a more lagging
default criterion is more appropriate.

Credit-impaired financial assets

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

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

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

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

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

For the year ended 31 March 2026
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026
002026030310 0 00

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial assets (Continued)

(b) Impairment of financial assets and contract assets
(Continued)

General approach (Continued)
(iv) Write-off policy

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

(v) Measurement and recognition of ECL

The measurement of ECL is a function of the
probability of default, loss given default (i.e. the
magnitude of the loss if there is a default) and
the exposure at default. The assessment of the
probability of default and loss given default is based
on historical data adjusted by forward-looking
information. Estimation of ECL reflects an unbiased
and probability-weighted amount that is determined
with the respective risks of default occurring as the
weights.

Generally, the ECL is the difference between all
contractual cash flows that are due to the Group in
accordance with the contract and the cash flows
that the Group expects to receive, discounted
at the effective interest rate determined at initial
recognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial assets (Continued)

(b) Impairment of financial assets and contract assets
(Continued)

General approach (Continued)

(v)

©

Measurement and recognition of ECL (Continued)

Interest income is calculated based on the gross
carrying amount of the financial asset unless the
financial asset is credit impaired, in which case
interest income is calculated based on amortised
cost of the financial asset.

Derecognition of financial assets

A financial asset (or, where applicable, a part of a
financial asset or part of a group of similar financial
assets) is primarily derecognised (i.e. removed from
the Group’s consolidated statement of financial
position) when the rights to receive cash flows from
the asset have expired.

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

On derecognition of an investment in equity
instrument which the Group has elected, on initial
recognition of the investment to measure at FVTOCI,
the cumulative gain or loss previously accumulated
in the fair value through other comprehensive
income reserve is not reclassified to profit or loss,
but is transferred to retained earnings.

e B R
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026
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4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial liabilities

(@)

(b)

Initial recognition and measurement

Financial liabilities are recognised when a group entity
becomes a party to the contractual provisions of the
instrument.

All financial liabilities are recognised initially at fair value
and, in the case of financial liabilities at amortised cost,
net of directly attributable transaction costs.

The Group’s financial liabilities include trade and other
payables and accruals, dividend payable and bank
borrowings.

Subsequent measurement

After initial recognition, financial liabilities are
subsequently measured at amortised cost, using the
effective interest rate method unless the effect of
discounting would be immaterial, in which case they are
stated at cost. Gains and losses are recognised in profit
or loss when the liabilities are derecognised as well as
through the effective interest rate amortisation process.

Amortised cost is calculated by taking into account any
discount or premium on acquisition and fees or costs
that are an integral part of the effective interest rate. The
effective interest rate amortisation is included in finance
costs in the consolidated statement of profit or loss and
other comprehensive income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026
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MATERIAL ACCOUNTING POLICY 4. ERSHHEER (H)
INFORMATION (Continued)

Financial liabilities (Continued) cREE(HE)
(c) Derecognition of financial liabilities c OO0OO0oOooo
The Group derecognises financial liabilities when, and ooobDboOOoooooooooo
only when, the Group’s obligations are discharged, odooooobDooooooo
cancelled or have expired. The difference between the oooooooOooDooooon
carrying amount of the financial liability derecognised oooO0oooOoOoOooooooo
and the consideration paid and payable is recognised in oono
profit or loss.
Leases HE
The Group as lessor oooooonn
Classification and measurement of leases Oo0oooooano
Leases for which the Group is a lessor are classified as go0oDooOooooObDOooooogon
finance or operating leases. Whenever the terms of the lease o0oobOO0ooOobDODOoDoOOobOOoOoO
transfer substantially all the risks and rewards incidental to 0o0Dooooooooooooonaon
ownership of an underlying asset to the lessee, the contract godoooooDoooooooooaD
is classified as a finance lease. All other leases are classified 000ooooOoooooooooo
as operating leases. The existing leases of the Group are all 0ooDooDooooooood
classified as operating leases.
Rental income from operating leases is recognised 00Do0ooDoooDoDoDoOoDOooonaD
in consolidated statements of profit or loss and other J0oO00ODOO0oO0ooooooogao
comprehensive income on a straight-line basis over the term gdooDooooooooooooaDn
of the relevant lease. Initial direct costs incurred in negotiating doooooooooooooooao
and arranging an operating lease are added to the carrying goooOoOooOoOoDbDOoOooOboDbDDbDD
amount of the leased asset, and such costs are recognised O000000000CO0OO0OO0OoOoao
as an expense on a straight-line basis over the lease term ooooooooad
except for investment properties measured under fair value
model.
Refundable rental deposits (51 [) [5  ( T S ]
Refundable rental deposits received are accounted for under 0o0oo0oooDbDOoOooooogo
HKFRS 9 and initially measured at fair value. Adjustments to Oo00oO0oO0oe0oOoooooooo

ooobooooooooooooon
ooboboooboooooood

fair value at initial recognition are considered as additional
lease payments from lessees.
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For the year ended 31 March 2026
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4. MATERIAL ACCOUNTING POLICY 4, EXSTHEER(H)
INFORMATION (Continued)

Leases (Continued) HEE)

Q

The Group as lessee ooooonn
0do0oooooooooooo
goooooooobooooo
gooDooooooooooo
Ooo0oo0o0ooooooooao
00000 O0oO0ooOoOOoooaan
ooooboooood

Leases are initially recognised as a right-of-use asset and
corresponding liability 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 the consolidated statement of profit or
loss and other comprehensive income over the lease period
so as to produce a constant periodic rate of interest on the
remaining balance of the liability for each period.

O00oogo
O0OgooOd
O0Oooo

Right-of-use assets are measured at cost, less any OO0oOO00O0oO0ObOOoOOoooobooo
accumulated depreciation and impairment losses, and oodooooooODDODDOOoOoOooOoooag
adjusted for any remeasurement of lease liabilities. The right- 0ooo0ooDOoo0ooooooooag
of-use asset is depreciated on a straight-line basis over the 0000000 mmoooDoooOa g
shorter of the asset’s useful life and the lease term. oooonoo

Assets leased to the Group and the corresponding liabilities 0o0oDoODoOoooOoODODoOooOOoooOaag
are initially measured on a present value basis. Lease 00000 oOo0Oo0o0oo0ooooooaag
liabilities include the net present value of fixed payments 0o0oODO0DOO0o0o0oODooOOoooooo
(including in-substance fixed payments), less any lease oooooo

incentives receivable.

The lease payments are discounted using the interest rate O0o0o0Oo0O0o0ooOOooobooboooOoag
implicit in the lease, if that rate can be determined, or the 00000000000 ooOoOooOoOoan
incremental borrowing rate of respective entities. Right-of-use 000000000000 o0ODOOoOoo
assets are measured at cost comprising the following: oooooo
— the amount of the initial measurement of lease liabilities; — O0O0Oo0O0ooOoooooooono
and
— any lease payments made at or before the — 0dooooooooooooag
commencement date, less any lease incentive received. goooDooooooooOOood
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Leases (Continued)
The Group as lessee (Continued)

Lease liability is measured at amortised cost using the
effective interest method. Lease liability shall be remeasured
when:

— There is a change in the Group’s assessment of whether
it will exercise an extension option; or

— There is a modification in the scope or the consideration
of the lease that was not part of the original term.

Lease liability is remeasured with a corresponding adjustment
to the right-of-use asset, or is recorded in profit or loss if the
carrying amount of the right-of-use asset has been reduced
to zero.

The Group presents lease liabilities as a separate line item on
the consolidated statement of financial position.

Payments associated with short-term leases are recognised
on a straight-line basis as an expense in the consolidated
statement of profit or loss and other comprehensive income.
Short-term leases are leases with a lease term of 12 months
or less.

Refundable rental deposits paid are accounted under HKFRS
9 and initially measured at fair value. Adjustments to fair
value at initial recognition are considered as additional lease
payments and included in the cost of right-of-use assets.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R E R R AR M R

For the year ended 31 March 2026
002026030310 0 00

4. MATERIAL ACCOUNTING POLICY 4, EXSTHEER(H)

INFORMATION (Continued)
Provisions

A provision is recognised when a present obligation (legal or
constructive) has arisen as a result of a past event and it is
probable that a future outflow of resources will be required
to settle the obligation, provided that a reliable estimate
can be made of the amount of the obligation. When the
effect of discounting is material, the amount recognised for
a provision is the present value at the end of the reporting
period of the future expenditures expected to be required to
settle the obligation. The increase in the discounted present
value amount arising from the passage of time is included in
finance costs in the consolidated statement of profit or loss
and other comprehensive income.

Foreign currency translation

In preparing the financial statements of each individual group
entity, transactions in currencies other than the functional
currency of that entity (foreign currencies) are recognised
at the rates of exchanges prevailing on the dates of the
transactions. At the end of the reporting period, monetary
items denominated in foreign currencies are retranslated at
the rates prevailing at that date. Non-monetary items carried
at fair value that are denominated in foreign currencies are
retranslated at the rates prevailing on the date when the
fair value was determined. Non-monetary items that are
measured in terms of historical cost in a foreign currency
are not retranslated. Exchange differences arising on the
settlement of monetary items, and on the retranslation of
monetary items, are recognised in profit or loss in the period
in which they arise.

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

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Revenue recognition
Revenue from contracts with customers
Provision of E&M engineering services

Revenue from the provision of E&M engineering services
includes the supply and installation of (i) HVAC systems; (ii)
electrical systems; and (i) plumbing and drainage systems
which is recognised over time, by reference to the progress
towards complete satisfaction of the service, because the
Group’s performance creates or enhances the assets that the
customers control as the assets are created or enhanced at
the customers’ designated locations.

The progress towards complete satisfaction of a performance
obligation is measured based on input method, which is
to recognise revenue on the basis of the Group’s efforts
or inputs to the satisfaction of a performance obligation
relative to the total expected inputs to the satisfaction of
that performance obligation, that best depicts the Group’s
performance in transferring control of services.

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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R E R R AR M R

For the year ended 31 March 2026
002026030310 0 00

4. MATERIAL ACCOUNTING POLICY 4, EXSTHEER(H)
INFORMATION (Continued)

Revenue recognition (Continued) W AT (&)
Revenue from contracts with customers (Continued) oooooooon
Provision of E&M maintenance and inspection services Oo0o0oo0oo0oooooooao

obooobooooobooo
oooboooooobooD
ooobooboooooboooo

Revenue from the provision of E&M maintenance and
inspection services is recognised over time because the
Group’s customer simultaneously receives and consumes the

Oo0o0oo
I o
o o

benefits provided by the Group’s performance as the Group oooo

performs.

The Group provides bundled maintenance and inspection 0000000 OoDbDOoOoooooan
services to its customers at the designated locations and O0o0DO0o0oOOoo0oooooooooan
the progress towards complete satisfaction of a performance Oo0o0o0ooDoDoDOooDoOooDoan
obligation is measured based on input method, which is oooDooDODoooooooooan
to recognise revenue on the basis of the Group’s efforts OoooDoooDooDooooooaon
or inputs to the satisfaction of a performance obligation oooooooooooooooao
relative to the total expected inputs to the satisfaction of O0Do0Oo0oODbOoDoooooDoOo

that performance obligation, that best depicts the Group’s

performance in transferring control of services.

Estimates of revenues, costs or extent of progress toward oodooDoDoDoDooooooooa
completion are revised if circumstances change. Any 0o0oo0oooooooooooo
resulting increases or decreases in estimated revenues or O0Do000o0Ooooooooooao
costs are reflected in profit or loss in the period in which the Oo0Do0O0DOD0OO0O0o0OoOOoOoOooon
circumstances that give rise to the revision become known by O0O0DOO0o0ODoOOoOooOoooooao
management. The customer pays the fixed amount based on oooDoDooooODDoOOoOoooood
a payment schedule. If the services rendered by the Group ooo0ooooDooooooooon
exceed the payment, a contract asset is recognised. If the ooooooog

payments exceed the services rendered, a contract liability is

recognised.

Borrowing costs (/NN

Borrowing costs which are not directly attributable to oo0DDoOOoOoOOoODOoDOOooOOoODOoD
the expenditure on qualifying assets are charged to O0DO0oOoODDoDOoO0oDooODoooODoaOo
the consolidated statement of profit or loss and other Oo0oDOooDooooooad
comprehensive income in the period in which they are

incurred.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Other employee benefits
Defined contribution plan

The Group operates a defined contribution Mandatory
Provident Fund retirement benefit scheme (the “MPF
Scheme”) under the Mandatory Provident Fund
Schemes Ordinance for all of its employees in Hong
Kong. Contributions are made based on a percentage
of the employees’ basic salaries and are charged to
the consolidated statement of profit or loss and other
comprehensive income as they become payable in
accordance with the rules of the MPF Scheme. The assets of
the MPF Scheme are held separately from those of the Group
in an independently administered fund.

The employees of the subsidiaries within the Group which
operate in the PRC are required to participate in the central
pension scheme operated by the local municipal government.
These PRC subsidiaries are required to contribute a
percentage of their payroll costs to the central pension
scheme as specified by the local municipal government. The
contributions are charged to the consolidated statement
of profit or loss and other comprehensive income as they
become payable in accordance with the rules of the central
pension scheme.

Employee leave entitlement

Employee entitlements to annual leave are recognised
when they accrue to employees. An accrual is made for the
estimated liability for annual leave as a result of services
rendered by employees up to the end of the reporting period.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R E R R AR M R

For the year ended 31 March 2026
002026030310 0 00

4. MATERIAL ACCOUNTING POLICY 4, EXSTHEER(H)
INFORMATION (Continued)

Other employee benefits (Continued) Hit g B A (&)

Employee long service payment oooononao

For long service payment (“LSP”) obligation for the Group’s 000000000000 00D DM &
employees in Hong Kong, the Group accounts for the HER#¥€OOOODODODDOODODOO
employer Mandatory Provident Fund (“MPF”) contributions 00000000 0D#ELOMOOO

O0O0OOOO0OO0OD0ODO0O0OO019.93@0
ooooooobOOooobooooo
oooobooobooooboonb
gooobobobooooooDbOo
ooboDbOoooOoobobooooo

expected to be offset as a deemed employee contribution
towards the LSP obligation in terms of HKAS 19.93(a) and
it is measured on a net basis. The estimated amount of
future benefit is determined after deducting the negative O
service cost arising from the accrued benefits derived from O
the Group’s MPF contributions that have been vested with O0odoobooooooooan
employees and would be used to offset the employee’s LSP oooDoooDDoDoooooDooan
benefits, which are deemed to be contributions from the ooooo

relevant employees.

OoO0OoooOoaod

The provision for long service payment is provided based oooOooOoooobooobooooog
on the employees’ basic salaries and their respective length oo0oooObObOOoOobOobOoooog
of service in accordance with the applicable rules and oooooooon

regulations in their respective countries of employment.

Income tax P8 Bt

Income tax expense represents the sum of current tax and oooOooDoobOoooooooao
deferred tax. oo0o

The current tax is based on taxable profit for the year. do0o0ooDooo0booooooooodg
Taxable profit differs from “profit/(loss) before income tax” O0oo00ooDoooooooDoooo
because of income or expense that are taxable or deductible Oo00O0oo00ooOoOobOoooboDboboog
in other years and items that are never taxable or deductible. 0d0d0oOOooooooomoom
The Group’s liability for current tax is calculated using tax Oo0o0oooDoOoooOoOoODoOoOoOOaOg
rates that have been enacted or substantively enacted by the O0D00O0O0OOoO0OOobOoOOoDbDODO
end of the reporting period. ooo
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Income tax (Continued)

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

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

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

For the purposes of measuring deferred tax for leasing
transactions in which the Group recognises the right-of-
use assets and the related lease liabilities, the Group first
determines whether the tax deductions are attributable to the
right-of-use assets or the lease liabilities.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R E R R AR M R

For the year ended 31 March 2026
002026030310 0 00

4. MATERIAL ACCOUNTING POLICY 4, EXSTHEER(H)
INFORMATION (Continued)

Income tax (Continued) P18 Bt (%)

ooooooooboboooobooo
obobooooobobooboobooo
goooooObOoboooODbDbOO
oooDoooooOoOoOooooon
oooobooboooooao

Deferred tax assets and liabilities are offset when there is a
legally enforceable right to offset current tax assets against
current tax liabilities and when they relate to income taxes
levied by the same taxation authority and the group intends
to settle its current tax assets and liabilities on a net basis.

O0Oo0ooad
Y Y [ |

oooooooooooooao
gbobooobobooboo
oooooooobooooao
oboooooOooooooao
gobooobOboooooobao
oooDooooooooooao
ooooooobobooooo

Current and deferred tax are recognised in profit or loss,
except when they relate to items that are recognised in other
comprehensive income or directly in equity, in which case
the current and deferred tax are also recognised in other
comprehensive income or directly in equity respectively.
Where current tax or deferred tax arises from the initial
accounting for a business combination, the tax effect is
included in the accounting for the business combination.

O0Oo0oooaoad
OO0oooOood
O0o0oooQgao

Cash and cash equivalents RERBEESEEY

Cash and cash equivalents comprise cash and bank balances oo0oooooooooooooooaag
and have a short maturity of generally within three months 0o0ooDooODoOoooooooooag
when acquired. oo

Government grants BT B

Government grants are not recognised until there is go0o0DDbOoOoODoODoODoODDODOOoOoOoOooo
reasonable assurance that the Group will comply with the Oo00o00oo0oooDOooDODOD
conditions attaching to them and that the grants will be oooooo

received.

Government grants related to income that are receivable ODO0DODDOOoOOoOoDODODOoODODOOoOoaQg
as compensation for expenses or losses already incurred 0o000DbO0oOooOooobooooaag
or for the purpose of giving immediate financial support 0o0Do0d0oooDoOoooooooaag
to the Group with no future related costs are recognised oo oooDooOooooooag
in the consolidated statement of profit or loss and other dooooooooooooooog
comprehensive income in the period in which they become oooooooODbDoooboDbOooog
receivable. Such grants are presented under other income ooo

and other gains or losses.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR AR M R

For the year ended 31 March 2026
002026030310 0 00

SIGNIFICANT ACCOUNTING JUDGMENTS
AND ESTIMATES

In the application of the Group’s material accounting policy
information, which are described in Note 4, the directors of
the Company are required to make judgments, estimates
and assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources.
The estimates and associated assumptions are based on
historical experience and other factors that are considered to
be relevant. Actual results may differ from these estimates.

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

Critical judgments in applying accounting policies

The following are the critical judgments, apart from those
involving estimates (see below), that the directors of the
Company have made in the process of applying the Group’s
accounting policies and that have the most significant effect
on the amounts recognised in the consolidated financial
statement.

(i)  Deferred taxation on investment property

For the purposes of measuring deferred tax arising
from investment properties that are measured using the
fair value model in HKAS 40 Investment Property, the
directors of the Company have reviewed the Group’s
investment property and concluded that the Group’s
investment property is not held under a business
model whose objective is to consume substantially
all of economic benefits embodied in the investment
property over time. Therefore, in determining the Group’s
deferred taxation on investment property, the directors
of the Company have determined that the presumption
contained in HKAS 12 that the carrying amount of the
investment property measured using the fair value
model is recovered entirely through sale is not rebutted.
The Group has not recognised any deferred taxes on
changes in fair value of investment property in Hong
Kong as the Group is not subject to any income taxes on
the fair value changes of the investment property located
in Hong Kong on disposal.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026
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5. SIGNIFICANT ACCOUNTING JUDGMENTS
AND ESTIMATES (Continued)

Critical judgments in applying accounting policies
(Continued)

(i)

Revenue recognition on E&M engineering and
maintenance and inspection services

The Group recognises revenue from E&M engineering
and maintenance and inspection services over time using
the input method, measuring progress toward satisfying
performance obligations based on costs incurred to date
relative to total estimated budgeted costs. The directors
of the Company exercised judgments in selecting input
method for measuring progress and considered the
input method best reflects the Group’s performance
in fulfilling contractual obligations as at the end of the
reporting period. Significant judgments is also involved
in estimating budgeted costs, which directly affects the
timing and amount of revenue recognised. While the
Group mitigates estimation risks through periodic budget
reviews and historical data analysis, material differences
between actual and budgeted costs could lead to
significant adjustments in reported revenue.

Key sources of estimation uncertainty

The following are the key assumptions concerning the future,
and other key sources of estimation uncertainty at the end
of the reporting period, that may have a significant risk of
causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

5. SIGNIFICANT ACCOUNTING JUDGMENTS
AND ESTIMATES (Continued)

Key sources of estimation uncertainty (Continued)

(1)

Revenue recognition on E&M engineering and
maintenance and inspection services

The Group recognised revenue on service contracts
from E&M engineering and maintenance and inspection
services by reference to the progress towards complete
satisfaction of the relevant performance obligation using
input method, measured based on the proportion of
costs incurred for work performed to date relative to
the total estimated budget costs. The management
regularly discusses with the project team in order to
review and revise the estimates of the total budget costs
based on stage of completion of the work performed
to date with reference to the performance and status
of corresponding service contract work. Accordingly,
revenue recognition on service contracts involves a
significant degree of management’s estimates and
judgments, with estimates being made to assess
the total budget costs and costs incurred for work
performed to date. The actual outcome may affect the
revenue recognised.

During the year ended 31 March 2026, revenue
amounted to approximately HK$154,931,000 (2025:
HK$154,534,000) was recognised over time based on
the abovementioned input method.
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For the year ended 31 March 2026
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5. SIGNIFICANT ACCOUNTING JUDGMENTS
AND ESTIMATES (Continued)

Key sources of estimation uncertainty (Continued)

(1)

(i)

Fair value of the investment property

At the end of the reporting period, the investment
property is stated at fair value based on the valuation
performed by a firm of independent qualified professional
valuers. In determining the fair value, the valuers have
based on a method of valuation which involves certain
estimates of market conditions which are set out in Note
17. In relying on the valuation report, the directors of the
Company have exercised their judgment and are satisfied
that the assumptions used in valuation have reflected
the current market conditions. Changes to these
assumptions would result in change in the fair value of
the Group’s investment property being recognised in the
profit or loss. The carrying amounts of the investment
property measured at fair value at 31 March 2026 was
approximately HK$3,670,000 (2025: HK$3,948,000).

Provision of ECL for trade receivables, other receivables
and deposits, and contract assets

The Group had measured ECLs for trade receivables and
contract assets at lifetime ECLs and for other receivables
and deposits using credit spread at 12-month ECL,
based on the default rates from international credit
rating agencies for relevant industries of debtors,
debtor’s creditworthiness and ageing of receivables,
and are adjusted with forward-looking information that
is available without undue cost or effort. Details are
disclosed in Note 39(c).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026

5. SIGNIFICANT ACCOUNTING JUDGMENTS
AND ESTIMATES (Continued)

Key sources of estimation uncertainty (Continued)

(iv) Useful lives of property, plant and equipment and

(v)

intangible assets

The management determines the estimated useful lives
and related depreciation and amortisation expenses
for the Group’s property, plant and equipment and
intangible assets based on the historical experience and
the expected usage of the property, plant and equipment
and intangible assets with similar nature and functions.
The management also takes into account and will revise
the depreciation and amortisation expenses where the
useful lives changed from those previously estimated, if
there is any technological obsolescence, changes in the
market demand or service outputs has been reduced
significantly. The carrying amount of property, plant
and equipment as at 31 March 2026 was approximately
HK$4,709,000 (2025: HK$801,000). The carrying
amount of intangible assets as at 31 March 2026 was
approximately HK$765,000 (2025: HK$764,000).

Estimate of current tax and deferred tax

Significant judgment and estimates are required in
determining the amount of the provision for taxation and
the timing of payment of the related taxation. Where the
final tax outcome is different from the amounts that were
initially recorded, such differences will impact the income
tax provisions and deferred tax provisions in the periods
in which such determination are made.

0020260 30310 0 0 0
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For the year ended 31 March 2026
002026030310 0 00

5. SIGNIFICANT ACCOUNTING JUDGMENTS 5. EAEFHHET R (&
AND ESTIMATES (Continued)

Key sources of estimation uncertainty (Continued) AT TR ZENEEZRIR (&)
(vi) Fair value measurements and valuation processes vi) OOOOoooooono
Unlisted equity securities measured at FVTOCI were 0oooDooooooooooo
revalued by the directors of the Company by reference gooDoOoOoOoOooOOoooooag
to the valuation performed by independent professional gooobooooooooboooag
valuer. In determining the fair value, the valuer has used ooooDooDDoDoooooooag
a method of valuation which involves certain estimates. g0ooooooDbDOooOoooo
In relying on the valuation report, the management has goooDooooooooood
exercised its judgment and is satisfied that the method 00o0Doo0ooDoooooooo
of valuation is reflective of the current market conditions. goooooooooboooog
If there are changes in the assumptions used for the 0oooooobooooooooao
valuation, the fair value of the unlisted equity investments 02026030310 00000000
will change. As at 31 March 2026, the carrying amount 00000aoas550,0000 002025
of the unlisted equity securities was approximately ddooomooooooooag
HK$3,550,000 (2025: HK$Nil). Details of information 00000 039ed
about the valuation were disclosed in Note 39(e).
6. SEGMENT INFORMATION AND REVENUE 6. PEERKUWA
An operating segment is a component of the Group that is oo0ooobOooOboobooooooaog
engaged in business activities from which the Group may Oo0oODoOoobOOooooOooooboog
earn revenue and incur expenses, and is defined on the basis O0ooOo0O0OoooOooooooooaa
of the internal management reporting information that is 0o0ooDoDoDOoOoDbOoOOooDoOOoOooaag
provided to and regularly reviewed by the executive directors, 0OoDo0oooOOooooooooooag
being the chief operating decision makers in order to allocate ooooooooooooooooag
resources and assess performance of the segment. The 000000 0oDoDOoooDoooooOo
Group’s operation is principally derived from E&M engineering ooooobooobooboooobooog
and maintenance and inspection services provided to external O0DD0OooOOooODbOOoooooooaag
customers in Hong Kong. During the year, executive directors go0ooooOoOoObOoODODbOOoOoDbOOoo
regularly review revenue and operating results derived 0o0o0oooooooooooooag
from provision of E&M engineering and maintenance and 0oo0o0oo0ooDoooooobooooao
inspection services as a whole. Accordingly, the Group has ooooooon

only one single operating segment and no further discrete
financial information nor analysis of this single segment is
presented.
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For the year ended 31 March 2026
002026030310 0 00

SEGMENT INFORMATION AND REVENUE 6. 2 EERREKA(E)
(Continued)
Geographical information #h &2 & B
The Group’s revenue are all derived from Hong Kong based ooooooooooooooood
on the location of services delivered. The Group’s non- oooooooooooooooOooo
current assets, except for life insurance policy deposits ooooooooooooooood
and prepayments, goodwill, financial asset at FVTOCI and gooodooooooooooood
prepayments and deposits, were classified in accordance ooooooooooooooooad
with geographical locations of the assets at the end of each odooooooooooooooad
reporting period as detailed below. ooo
Hong Kong PRC Total
"B B st
HK$’000 HK$’000 HK$’000
THET TET THET
As at 31 March 2026 20266 3A31H
Property, plant and equipment goooooono 4,656 53 4,709
Right-of-use assets goooad 4,289 325 4,614
Investment property oooao 3,670 — 3,670
Intangible assets oooo 765 — 765
13,380 378 13,758
As at 31 March 2025 0 20250 30 310
Property, plant and equipment gooooooo 754 47 801
Right-of-use assets goooaog 504 436 940
Investment property gooo 3,948 = 3,948
Intangible assets goooo 764 = 764
5,970 483 6,453

206 000 -000O0DOOOOO




-2
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e Lt Ll

For the year ended 31 March 2026
002026030310 0 00

6. SEGMENT INFORMATION AND REVENUE 6. T EMEBRBA(E)
(Continued)
Information about major customers FEEFEHR
Revenue from customers for the corresponding years Oo0ooooooooOoooOooao
contributing over 10% of the total revenue of the Group are 10%0 0000000000
as follows:
2026 2025
20264 20250
HK$’000 HK$’000
FERT ooao
Customer A OOA 46,149 59,564
Customer B Oo0oB 22,057 24,364
An analysis of revenue is as follows: ooooooo

2026 2025
2026%F 20250

HK$’000 HK$'000
F#& T ooo

Revenue from contracts with customers 0000000000000
recognised over time:
Provision of E&M engineering services oooooboo

— HVAC systems —0ooooooooo
00O 105,469 102,224
— Electrical systems —0ooooo 3,267 3,890
— Plumbing and drainage systems —Qooooo 2,955 4,524
111,691 110,638
Provision of E&M maintenance and oooooooooobooa
inspection services oo
— HVAC systems —o0ooooooooao
oo 43,240 43,130
— Plumbing and drainage systems —Qooooo — 766
43,240 43,896
154,931 154,534
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS ¥

6. SEGMENT INFORMATION AND REVENUE
(Continued)

Disaggregation of revenue from contract with customers:

6.

e M RRME -

For the year ended 31 March 2026
002026030310 0 00

7 ERE R KU A (5)

obooboo0oooon

2026 2025
2026 20250
HK$°000 HK$’000
FET ooo

Type of works oooo
— HVAC systems —QO0o0o0oOoOOoocooooo 148,709 145,354
— Electrical systems —QOoooood 3,267 3,890
— Plumbing and drainage systems —Q0oooo 2,955 5,290
154,931 154,534

2026 2025
2026 20250
HK$’000 HK$’000

THET 00O

Type of contracts oooo
— Lump-sum contracts —Qoooao 96,669 95,516
— Maintenance contracts —oogo 43,240 43,896
— Term contracts —Qooagno 15,022 15,122
154,931 154,534
2026 2025
2026 % 20250
HK$’000 HK$’000
THE T ooo

Type of properties oooo
— Commercial properties —O0ooag 121,677 109,892
— Residential properties —QOoooao 21,918 29,279
— Industrial properties —0o0oo 392 5,481
— Others — oo 10,944 9,882
154,931 154,534
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For the year ended 31 March 2026
002026030310 0 00

6. SEGMENT INFORMATION AND REVENUE 6. DEERRUA(E)
(Continued)

Transaction price allocated to the remaining performance ODoooooooooooooonoano
obligation (unsatisfied or partially unsatisfied) for long-term Oo0o0oo0oooboooooooon
E&M engineering and maintenance and inspection services D000 oooooooooooao
that remained outstanding as at the end of the reporting 00o00oooooooooooo
period and the expected timing of recognising revenue is set

out below:

2026 2025
2026 F 20250

HK$’000 HK$'000
F#& T ooo

Provision of E&M engineering services oopoooood

— Within one year — 000 32,374 31,589
— More than one year but not more —O0o0oDOOoooooad
than two years 101 =
32,475 31,589
Provision of E&M maintenance and ooo0ooooooood
inspection services oo
— Within one year —O0oo 43,359 22,891
— More than one year but not more —O0o0oDoDoooooad
than two years 31,968 5,939
— More than two years —o0ogono 10,007 712
85,334 29,542
117,809 61,131
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For the year ended 31 March 2026
002026030310 0 00

7. OTHER INCOME AND OTHER GAINS OR 7. HitWARHEMWKESEEFE
LOSSES, NET
2026 2025
2026 % 20250
HK$’000 HK$’000
TET oo0Oo
Other income Hfth it A
Bank interest income oooooaog 27 73
Dividend income ooo0o 213 =
Imputed interest income from life oooopoDoooooooao
insurance policy deposits 270 270
Sundry income oooo — 166
Rental income gooao 240 240
Government subsidies (Note) ooooOooood 348 120
1,098 869
Other gains or losses, net HtW =GB FE
Exchange gain/(loss) oooomood 44 (29)
Fair value loss on investment property oooDoooooooad
(Note 17) 00 0oaro (278) (336)
Insurance gain — change in surrender 0000 —00oooo
values 20 12
(214) (353)
884 516
Note: ooo

During the year ended 31 March 2026, the government subsidies 002026030310 00000000 00 ()

represent (i) subsidies for staff costs according to the Construction
Innovation and Technology Fund in amounting to approximately
HK$25,000, which aim to provide on job training to the staff; and (ii)
subsidies for Technology Voucher Programme from The Hong Kong
Productivity Council in amounting to approximately HK$323,000,
which aim to provide funding to purchase customised computer
hardware or software that are essential components of projects.

During the year ended 31 March 2025, the government subsidies
represent subsidies for staff costs according to the Youth Work
Experience and Training Scheme, which aimed to provide six to
twelve months on-the-job training opportunities to young people.

There are no unfulfiled conditions or contingencies attaching to this
subsidy at the end of the reporting period.

oooDo0ooooooDoooDOooOo0o000on
goo2so0000 0000000000003
ooo@@MoOoOoO0ODODOOOO0OO0OOO0OOOn
gooo0OOoQOo0D0s230000 00000000
ooobooOoOoocOoooOoobOOoooOo

002025030310 0000000000
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2‘ ) For the year ended 31 March 2026
' [0 0202600 300310 [0 [0 [0

8. PROVISION FOR EXPECTED CREDIT LOSSES,

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

8. MHMFEFRRETFE

NET

2026 2025

2026 % 20250

HK$’000 HK$’'000

THERT ooo

Expected credit losses under FHEEEEEXTWES
ECL model, net FEEBFE FE

—Trade receivables —oooooo 643 360
—Other receivables and deposits —0o0ooooooo 41 3
—Contract assets —oooo 273 (98)
957 265

9. FINANCE COSTS

9. BB

2026 2025

2026 20250

HK$’000 HK$'000

FExT 0oo

Interest on bank borrowings ooboooao 129 815
Interest on lease liabilities opoood 77 117
206 492

o
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For the year ended 31 March 2026
002026030310 0 00

10. (LOSS)/PROFIT BEFORE INCOME TAX 10. BRFr 8B A (&5 EB) &R
(Loss)/profit before income tax is arrived at after charging: J000moomoooooooog
ooooo
2026 2025
2026 20250
HK$°000 HK$’000
TET ooo
Directors’ and chief executive’s O0o00oO0oooDOoon
emoluments (excluding contributions gopoDoopoooooooo
to retirement benefits scheme) 3,869 2,809
Other staff costs obooooo 32,265 23,559
Contributions to retirement benefits I o A R Y A I
scheme (Note (i) 1,429 1,217
37,563 27,585
Less: capitalisation to intangible assets OO0 OO O O0O0O (273) (306)
Total staff costs (Note (ii)) OO0O0O00oogao@o 37,290 27,279
Auditors’ remuneration ooooao
—assurance services —0oogno 880 162
—non assurance services —Q0ooogno 380 =
Amortisation of life insurance policy oooDooooood
prepayments 36 41
Amortisation of intangible assets 00000 oooooooo
(included in administrative expenses) 272 202
Cost of materials used for E&M OOoooO0ooOOobOooooo
engineering and maintenance and oooooooooao
inspection service 18,909 20,558
Depreciation of property, plant and oooooooooao
equipment 456 248
Depreciation of right-of-use assets ooooooo 934 971
Direct operating expenses arising from ooDoobOooobooooo
investment property that generated oobooobooDbOo
rental income during the year 43 43
Expenses relating to short-term leases oooDOooood 34 34
Insurance charges on life insurance ooooooo
policies 63 70
Listing expenses oooag 9,524 1,407
Sub-contracting fees included in costs ooooooooog
of services 84,648 80,552
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For the year ended 31 March 2026
002026030310 0 00

10. (LOSS)/PROFIT BEFORE INCOME TAX
(Continued)

Notes:
() As at 31 March 2026 and 2025, the Group had no forfeited

contributions available to reduce its contributions to the
retirement benefit schemes in future years.

(i)  Distribution of staff costs among cost of services and
administrative expenses is as follows:

10. BRFF1S BLAT (B 1R) 8 R ()

ooo

() 020260 0202503031000 0 00O
ooooOooooooOoOoOoocooao
oooooooao

(i) ODOoOOoOooCOoOoooDOooOoOOoOoOO
ooooo

2026 2025

2026 20250

HK$’000 HK$’000

FET ooo

Cost of services oooao 26,162 19,167
Administrative expenses oooo 11,128 8,112
37,290 27,279

11. INCOME TAX EXPENSE

11. FTE BB

2026
2026 %

HK$’000
TR

ooooao
—0oo0oo

Hong Kong Profits Tax
—provision for the current year
Deferred tax (Note 31)

00oo0oooosio

324 3,080
66 (23)

390 3,057

The Group is subject to income tax on an entity basis on
profits arising in or derived from the jurisdictions in which
members of the Group are domiciled and operated.

Pursuant to the rules and regulations of the Cayman Islands
and the BVI, the Group is not subject to any income tax
under these jurisdictions during the year ended 31 March
2026 (2025: Nil).
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For the year ended 31 March 2026
002026030310 0 00

11. INCOME TAX EXPENSE (Continued) 11. RSB (&)
Under the two-tiered profits tax rates regime in Hong 00o0ooo0ooooooooogao
Kong Profits Tax, the first HK$2,000,000 of profits of the OO00000O2000000000000
qualifying entity will be taxed at 8.25%, and profits above 8.25% [0 O 0O O2,000,0000 00000
HK$2,000,000 will be taxed at 16.5%. The profits of entity 000165 00000000000
not qualifying for the two-tiered profits tax rates regime will dooDooDoooDOooooOooooao
continue to be taxed at a flat rate of 16.5%. 0016.5%0 O 0O
Accordingly, the Hong Kong Profits Tax of the qualifying 000o0oodoooDooooooooao
entity is calculated at 8.25% of the first HK$2,000,000 of the 020260 02025030310 0 0 0O OO
estimated assessable profits and at 16.5% on the estimated goooODOOooOOoOoo0Odoad?2,000,000
assessable profits above HK$2,000,000, taking into account dooDooDOoooOooooooonao
the tax concession granted by the Government of Hong Kong 8.25% 0 0O 0O 0O 2,000,0000 0O OO0
Special Administrative Region during the years ended 31 0000000 0O016.5%0 00

March 2026 and 2025.

The PRC Enterprise Income Tax is charged at the rate of 25% Jo0ooDoOooooooOooDbDOoaD

on the taxable profits of the Group’s subsidiary in the PRC. 00Do0oooooo25%00000an0n

During the years ended 31 March 2026 and 2025, no PRC 20260 02025030310 0 O OO O O

Enterprise Income Tax was provided as there was no taxable 0o0oo0ooooooooooDOooo

profit derived from the Group’s subsidiary in the PRC. J0ooDooDooooooooooog

A reconciliation of the income tax expenses applicable to 0o00oooDOOoomooooo
(loss)/profit before income tax is as follows: oooDooooo

2026 2025

2026%F 20250

HK$’000 HK$’000

FHET oono

(Loss)/profit before income tax oDoommoom oo (8,688) 17,131

Tax at domestic income tax rate Oo0D0oDOoo0OoOoooOooaon (1,431) 2,690

Tax effect of non-taxable income oooDOooooOoOooano (152) (78)

Tax effect of non-deductible expenses 00000000 Ooaoao 211858 372

Tax effect of tax losses not recognised O0o00oooooooo 8 240

Tax concession oood (3) 2

Tax concession under two-tiered profit oob0o0oooooogoo
tax rates regime (165) (165)
Income tax expense ooooo 390 3,057
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002026030310 0 00

12. EMOLUMENTS OF DIRECTORS AND SENIOR 12. EERSREBRURTERRSE

MANAGEMENT AND FIVE HIGHEST PAID MALTZE#E

INDIVIDUALS

(a) Directors () E=E
The emoluments paid or payable to the directors and doooDDOooDoooooooo
chief executive of the Company (including emoluments 0o0o0oooooooooooag
for services as employees/directors of the entities godoooooobooooooag
comprising the Group prior to becoming the directors of 0o0oDoo0oDOooooOdog

the Company) during the years are as follows:

Salaries, Retirement

allowances benefit
Directors’ and benefits scheme
fees in kind contributions Total
54 28 BRER
E=ZHe REVER iR @t
HK$’000 HK$’000 HK$’000 HK$’000
THER THER THER THER
For the year ended B Z2026F3A31H L
31 March 2026 £E
Executive directors oooo
Mr. KY Ip (Note (i) Oooomoo@o — 1,503 48 1,551
Mr. Lui (Note (ii)) 0ooaoaia — 1,050 18 1,068
Ms. Ip Tsz Kwan (Note (ii)) OO000OooOao — 1,127 18 1,145
— 3,680 84 3,764
Independent non-executive directors [0 [] [0 [ [J 0[]
Mr. Wong Chun Kat (Note (iii)) Oo00D0O0 O (o 63 — — 63
Mr. Lin Wai Chong (Note (ii)) 0o0oo0moai ia 63 — — 63
Mr. Cheung Kwong Tat (Note (iii)) 0ooooooao o 63 — — 63
189 — — 189
189 3,680 84 3,953
For the year ended HZ2025%3A310 L
31 March 2025 £E
Executive directors oooo
Mr. KY Ip (Note (i)) oooomoaopo — 1,167 44 1,211
Mr. Lui (Note (ii)) 0o0oaoaio — 900 18 918
Ms. Ip Tsz Kwan (Note (ii)) 0000Ooo oo — 742 18 760
— 2,809 80 2,889
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

12. EMOLUMENTS OF DIRECTORS AND SENIOR
MANAGEMENT AND FIVE HIGHEST PAID
INDIVIDUALS (Continued)

(@)

Directors (Continued)
Notes:

(i)  Mr. KY Ip was appointed as the Company’s director on
15 May 2025. The directors’ emoluments included his
emoluments for services as employee of the entities
comprising the Group prior to become the directors of the
Company.

(i) Mr. Lui and Ms. Ip Tsz Kwan were appointed as the
Company’s directors on 10 June 2025. The directors’
emoluments included their emoluments for services as
employees of the entities comprising the Group prior to
become the directors of the Company.

(i) Mr. Wong Chun Kat, Mr. Lin Wai Chong and Mr. Cheung
Kwong Tat were appointed as the Company’s independent
non-executive directors on 22 September 2025. During
the year ended 31 March 2025, the independent non-
executive directors had not yet been appointed.

Mr. KY Ip is also the chief executive officer and Ms. Ip
Tsz Kwan is also the chief financial officer of the Group.

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

During the years ended 31 March 2026 and 2025, no
retirement benefits, payments or benefits in respect of
termination of directors’ services were paid or made,
directly or indirectly, to the directors; nor are any
payable. No consideration was provided to or receivable
by third parties for making available directors’ services.
There were no loans, quasi-loans or other dealings in
favour of directors, their controlled bodies corporate and
connected entities.

During the years ended 31 March 2026 and 2025, no
emoluments were paid by the Group to the directors or
chief executive of the Company and the five highest paid
employees as an inducement to join, or upon joining the

e HRAR M A

For the year ended 31 March 2026
002026030310 0 00

12. EEREREERURAEERRSH

ALz (&)

(a) E=(H)

OO

Oooooood ooodg

o

(if)

(i)

oooooobooooooDbDDbODD
obooobOooboboDboo

ooooobooooboobOooD
uoooooboooooobooboo
uoboooboooboooboonbab
ooooboooooon

020260 020250 3031000000
ooboooobooooboooD
ooobooobooobobooob
ooooobObOoOoobooDbOaD
oooobooOoboobobObOon
ooooobOobOoODOOO0O0o00o0on
bbooobOoooooobobooboo

020260 02025030310 00000
oooooooboooobooooooD
oooboooooooboobobog
oobDoobOboooooobOoono

Group, or as compensation for loss of office. ooooobDoooood

0 020260 02025030310 0 O OO
oooooooouooooooooo
ooooooooo

There was no arrangement under which a director
or the chief executive waived or agreed to waive any
remuneration during the years ended 31 March 2026
and 2025.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE T BBWERNE

For the year ended 31 March 2026
002026030310 0 00

12. EMOLUMENTS OF DIRECTORS AND SENIOR 12. EERSREBRURTERRSE

MANAGEMENT AND FIVE HIGHEST PAID
INDIVIDUALS (Continued)

(b) Five highest paid individuals

Of the five individuals with the highest emoluments in
the Group, included three (2025: three) directors of the
Company for the year ended 31 March 2026, whose
emoluments is disclosed above. The emoluments of
the remaining two (2025: two) individuals are analysed

ALz & ()

(b) EEBEHFMAL

gobz2026030310 0000000
gboooooobooooobao
O0booz02s00000000¢00
0b0o0o0o0O00o0bOdz2025000
oMmobooooboo

below:
2026 2025
20264 20250
HK$’000 HK$’000
FET 00O

Salaries, allowances and other oooooooooa
benefits 1,632 1,581
Retirement benefit scheme 0o0oooooano

contributions 36 36
1,668 1,617

The number of individuals (excluding the directors of
the Group) whose remuneration fell within the following
bands is as follows:

oboooooboboObooooooao
ob00o0ooo

2026 2025
2026 20250

Nil to HK$1,000,000 00 01,000,0000 O
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

13. DIVIDENDS

14.

The interim dividends of HK$5,000,000 declared and paid
for the year ended 31 March 2025 represented the dividends
paid by Golden Leaf HK to their then equity owners prior to
the Reorganisation.

On 26 September 2025, the Company declared dividends of
approximately HK$6,683,000 of which were offset against the
aggregate amounts due from the directors (Note 25). Other
than this, the directors of the Company do not recommend
the payment of final dividend for the year ended 31 March
2026.

The rate of dividend and the number of shares ranking for
dividend before listed on GEM of the Stock Exchange are not
presented as such information is not considered meaningful
for the preparation of these consolidated financial statements.

(LOSS)/EARNINGS PER SHARE

The calculation of the basic (loss)/earnings per share
attributable to the owners of the Company is based on the
following data:

(Loss)/profit for the year attributable to
the owners of the Company for the
purpose of basic (loss)/earnings per
share

ooomoao

e B R

For the year ended 31 March 2026
002026030310 0 00

13. RE

002025030310 00000000
go0Oo0aos00000000000000
gooobOoooOoboooDbOOD
gooooo

gzo02s5090260000000D0O0O0O
6,683,000 DO O OOODODOOOO
g00D0oOO0O0ooOoOog2smoooon
goooOO0oOoDbOO0o00agDnD2o0260 30
g0 0o0o0oooood

gobob0Ooooobooobooon
gooobOooooooboboooobaD
GEMOODOOOOOODOOOODOOO
ood

14. SR (B1E) BF

gooobOo0ooooommoom o
gooooooboooo

2026 2025
20264

20250
HK$’000
ooo

HK$’000
FTERT

oboooooDbDooODOOmD
oooooboooooobogoon

(9,078) 14,074

206 000 -000O0DOOOOO
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For the year ended 31 March 2026
002026030310 0 00

14. (LOSS)/EARNINGS PER SHARE (Continued) 14. SR (&E) BFI (&)

Weighted average number of ordinary O0Do0DooooOOOoom

shares for the purpose of basic oooooooooooa

(loss)/earnings per share 347,397 300,000
For the years ended 31 March 2026 and 2025, the weighted 0 020260 02025030310 0 O OO
average number of ordinary shares used for the purpose o000 D0OoOOoomooooag
of calculating basic (loss)/earnings per share has been Oo0ooooooooooooooag
retrospectively adjusted for the effect of the issue of shares 002024040100 00000000
in connection with the capitalisation issue of 299,999,800 0 0 299,999,8000 O OO O O 32(d)0d
shares (Note 32(d)) assuming the capitalisation issue was ooad
completed on 1 April 2024.
Diluted (loss)/earnings per share were same as the basic 0 020260 02025030310 0 O OO
(loss)/earnings per share as there were no dilutive potential 00D0000oOobDooooooooag
shares outstanding during the years ended 31 March 2026 0o0odoDooDoDooOomoooooag
and 2025. OoDO0mMmooooo
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e B R

For the year ended 31 March 2026
002026030310 0 00

15. PROPERTY, PLANT AND EQUIPMENT

15. M1 - RERRE

Furniture,
Leasehold fixtures Motor
improvements and equipment vehicles Total
B -
HENEEE KERRE RE @zt
HK$’000 HK$'000 HK$'000 HK$°000
TER TER TERT TET
COST: B
At 1 April 2024 0202404010 502 1,573 1,153 3,228
Additions oo = 254 = 254
Exchange realignment oooo = 1) = (1)
At 31 March 2025 and 1 April 2025 [0 20250 30 310 0
20250 4010 502 1,826 1,153 3,481
Additions 00 2,772 1,590 — 4,362
Exchange realignment ooog — 4 — 4
At 31 March 2026 020260 30 310 3,274 3,420 1,153 7,847
ACCUMULATED DEPRECIATION: & & :
At 1 April 2024 0202404010 115 1,342 976 2,433
Charge for the year oooo 50 135 63 248
Exchange realignment ogood = (] = 1)
At 31 March 2025 and 1 April 2025 [0 20250 30 310 0
20250 4010 165 1,476 1,039 2,680
Charge for the year gooo 79 314 63 456
Exchange realignment goooad — 2 — 2
At 31 March 2026 020260 30 310 244 1,792 1,102 3,138
NET CARRYING VALUE: REFE:
At 31 March 2026 R2026%F3H31R 3,030 1,628 51 4,709
At 31 March 2025 020250 30 310 337 350 114 801

In view of the financial performance of the Group, the
directors of the Company performed impairment testing
on the non-financial assets (including property, plant and
equipment, right-of-use assets and intangible assets). The
directors of the Company estimate the recoverable amounts
of the non-financial assets based on higher of fair value less
costs of disposal and value in use. The recoverable amount
exceeds the carrying amount of the non-financial assets
based on value in use and no impairment loss is recognised
during the year ended 31 March 2026 (2025: HK$Nil).

goooooooboooobooonoo
goobooomooooooooooo
[0 1 1  ]  8 5
goboooooObOooobOOooD
goooooooooooooooon
goboobOooooooobOoooon
5[ B ELE E PR ESESESENE [ E
gb00o000z0260303100 000
Oo00o0000O02025000 000

206 000 -000O0DOOOOO
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE T BBWERNE

For the year ended 31 March 2026
002026030310 0 00

16. RIGHT-OF-USE ASSETS

16. EAEEE

Office premises
and storeroom

BABRFERE
HK$’000
FHET
COST: B AN

At 1 April 2024 0 20240 40 10 3,646
Exchange realignment oooag 9)
At 31 March 2025 and 1 April 2025 0 20250 30 310 0 20250 40 10 3,637
Addition 00 2,230
Lease modification oooo 2,356
Expiry of lease agreement ooooog (257)
Exchange realignment oooag 52
At 31 March 2026 "2026%3A31H 8,018

ACCUMULATED DEPRECIATION: RETTE:
At 1 April 2024 0 20240 4010 1,729
Charge for the year oooo 971
Exchange realignment oooog (3)
At 31 March 2025 and 1 April 2025 0 20250 30 310 0 20250 40 10 2,697
Charge for the year oooo 934
Expiry of lease agreement oooooo (257)
Exchange realignment oooao 30
At 31 March 2026 0 20260 30 3100 3,404

NET CARRYING VALUE: FREFE:
At 31 March 2026 202656 3A31H 4,614
At 31 March 2025 0 20250 30 310 940
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For the year ended 31 March 2026
002026030310 0 00

16. RIGHT-OF-USE ASSETS (Continued) 16. £ FAREE E (&)

The Group leased various offices premises and storeroom J0o00DooooDoooooooaog
for its operations. Lease contracts are entered into for fixed 000D0O0O002040020250030400
terms from two to four years (2025: three to four years). g0ooooOOoOoooooooooboao
Lease terms are negotiated on an individual basis and JoooooDoDOooDooooooao
contain a wide range of different terms and conditions. The dooDooooooooooOoonao
lease agreements do not impose any covenants other than oooooooooooooooon
the security interests in the leased assets that are held by 0o0o0oD0oo0ooDoooooooog

the lessors. Leased assets may not be used as security for
borrowing purposes. Amount included in the consolidated
statement of cash flows comprises the following:

2026 2025
20264 20250
HK$’000 HK$’000
FHET 0oQg
Within financing cash flows — oo0Dooobooo —0OOd
fixed payments oo 1,113 1,086
Within operating cash flows — opoooooo0O —0o0
expenses relating to short-term ooooono
leases 34 34
Total cash outflow for leases Oo0oooooO 1,147 1,120
Details of impairment of right-of-use assets are set out in goooDoooooDooooooog
Note 15. 150

206 000 -000O0DOOOOO
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mE T BBWERNE

For the year ended 31 March 2026
002026030310 0 00

17. INVESTMENT PROPERTY

The Group’s property interest held to earn rentals or for
capital appreciation purposes is measured using the fair value
model and are classified and accounted for as investment
property. Movement during the years is shown as follow:

17. REWHE

obDoooOoOo0oobOOooOoooooao
ooooooOboobObOoooooo
ooooOoOoOOoO0O0oooOoooboo
oooooo

2026 2025
20264 20250
HK$’000 HK$'000
FET 0oao
Fair value: AREE:
At beginning of the year oo 3,948 4,284
Changes in fair value recognised in ooobOoooooooao
profit or loss (Note 7) ooovd (278) (336)
At end of the year OO 3,670 3,948

The investment property is situated in Hong Kong.

Fair value measurement of the Group’s investment
property

The fair values of the Group’s investment property at 31
March 2026 have been arrived at on the basis of a valuation
carried out by International Valuation Limited (“IVL") (2025:
Valplus Consulting Limited (“Valplus”)), a firm of independent
qualified professional valuer, which is not connected to the
Group. IVL (2025: Valplus) has appropriate qualifications and
recent experiences in the valuation of similar properties in
Hong Kong.

The fair values of investment property is a level 3 fair value

measurement. The reconciliation of the opening and closing
fair value balances is shown as the above table.

GOLDEN LEAF INTERNATIONAL GROUP LIMITED = Annual Report 2026
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O0DDO000 02026030310 00
0000000000000 O0OO0OO0O0
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

17. INVESTMENT PROPERTY (Continued)

Fair value measurement of the Group’s investment
property (Continued)

The fair values of investment property were estimated using
market comparison approach. Fair values are based on
prices for recent market transaction in similar properties
with significant adjustments for differences in the location
or condition of the Group’s investment property. These
adjustments are based on unobservable inputs.

Significant unobservable input

TUBRB A ABBEEE

EXRTABEGARE

Discount on quality of properties (e.g. 2026: 15.6% to 3.6% (2025: 10.6%

location, size and condition of the to 6.9%)
property)

0J00000M0OD0000000 20260015.6%0 3.6%1202500
oooooo 10.6% 0 6.9%

Selling price per unit of market
comparables, taking into account
difference such as age and
location

Range of unobservable inputs

e B R

For the year ended 31 March 2026
002026030310 0 00

17. BEYE(E)

FEBREMENDAEETE(H)

goooooooboboobobbo
goobooooooooobooooo
gbooobOoobOooboobOooobon
gobooobOoOooooboOooD
gooobOboOoobDoOoooDbooboOD
oood

Relationship of unobservable
inputs to fair value

TR B A B S
MREBEZBR

The lower/higher discount for the
quality of the Group’s property, the
higher/lower the fair value

000000000000 OooOn
000000000

2026: HK$1,586 to HK$1,874 (2025: The higher/lower the selling price per
HK$1,426 to HK$2,253)

unit of market comparables, the
higher/lower the fair value

goooopoooooooooOoo 2026001,58600 01,8740 002025 D0 OO0 ODOOOOOOOOO

oooooooooon

There were no changes to the valuation techniques during
the years ended 31 March 2026 and 2025.

The fair value measurement is based on the investment
property’s highest and best use, which does not differ from
their actual use.

During the years ended 31 March 2026 and 2025, there were
no transfers into or out of Level 3 or any other level.

001,4260 0 02,2530 00

ooooobooooooooo

0 020260 02025030310 O O OO
goooooobooob

gooobOboooboobODbOOoD
goooooooooboooooooaDn
gooo

0 020260 02025030310 O 0O OO

o0oooooooooooooooad
ooo
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE T BBWERNE

For the year ended 31 March 2026
002026030310 0 00

18. INTANGIBLE ASSETS

18. BB E

System
development
costs
7 #70 BE B B AR
HK$’000
FE T
COST: R s
At 1 April 2024 0 20240 40 10 782
Additions oag 306
At 31 March 2025 and 1 April 2025 0 20250 30 310 O 20250 40 10 1,088
Addition oag 273
At 31 March 2026 A 2026%F3H31H 1,361
ACCUMULATED DEPRECIATION: 2t E:
At 1 April 2024 0 20240 40 10 122
Charge for the year oooo 202
At 31 March 2025 and 1 April 2025 0 20250 30 310 O 20250 40 10 324
Charge for the year oooo 272
At 31 March 2026 M202653A31H 596
NET CARRYING VALUE: BREAE:
At 31 March 2026 M 2026%F3H31H 765
At 31 March 2025 0 20250 30 310 764

Details of impairment of intangible assets are set out in Note 00O000O0OoooooOO0oaoisa

15.
19. LIFE INSURANCE POLICY DEPOSITS AND 19. ASRERERFENFIE
PREPAYMENTS

000000000000 00 4REOD
oooooboobooobobobooao
oooooobobooooboooog
OO0O00000D020260303100 0
0O00000D019,413,0000 00202500
19,413, 0000 DM O OOOODODO
oboooooooboboboooboao
obooboobObooooobboobOo
oooboboOobooooooboooboDbO
oboooo

Certain life insurance policies (the “Policies”) were entered
into by the Group to insure one of the directors of the
Company, Mr. KY Ip. Under the Policies, the beneficiary
and policy holder is Golden Leaf HK and the total insured
sum was approximately HK$19,413,000 as at 31 March
2026 (2025: HK$19,413,000). The Group can terminate the
Policies at any time and can receive cash back based on
the net nominal account value of the Policies at the date
of withdrawal. Interest is earned at interest rates of at least
those guaranteed by the insurer and the insurance charge is
service fee charged by the insurer.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR AR M R

For the year ended 31 March 2026
002026030310 0 00

19. LIFE INSURANCE POLICY DEPOSITS AND 19. A\ERERESRBENFE(E)
PREPAYMENTS (Continued)

The Group can terminate the Policies at any time and can goboooooboooooooob
receive cash back based on the net nominal account value 000000000000 O0oO0O00OaOn
of the Policies at the date of withdrawal. Interest is earned at 00000000 o0oooooaoon

interest rates of at least those guaranteed by the insurer.

There will be a specified surrender charge of approximately 002026030310 00000000
HK$592,000 (2025: HK$612,000) in aggregate of the Policies 000O000O00Oogaoanoosez,o00d0 0O
for the year ended 31 March 2026. The expected life of 0202500612,0000 0 000 0O0ODO
the Policies remained unchanged from the date of initial dooooooooooooooan
recognition and the directors of the Company considered that dooDoooooooooooooan
the financial impact of the option to terminate the Policies oooo

was not significant.

At the inception date, the upfront payments of the Policies gooboooooobobooooooob
are separated into deposits placed and prepayments of life Jo0oooDoooDOoOoooooooon
insurance premium. The deposits element was measured Jo0oD00oOoOoDoOOoDoDoOOoooDoOo
at costs adjusted for interests and insurance charges jddooodoooooooooao
recognised for each year and the prepayments of life 0o0oDoDoDoo0ooDoooooon

insurance premium were stated at cost less subsequent
accumulated amortisation over the insurance periods.

As at 31 March 2026, life insurance policy deposits and 0202603031000 0000000
prepayments amounts to approximately HK$6,633,000 (2025: oo0O0b0O00e,633,0000 00202500
HK$6,399,000) in aggregate, in which the deposit amounts 6,399,0000 OM O OO O O 6,203,000
of approximately HK$6,203,000 (2025: HK$5,935,000) and 0 002025005,935,0000 OO0 O O
the prepayment amounts of approximately HK$393,000 0000003930000 00202500
(2025: HK$423,000) are classified as non-current assets. 423 0000 000 0D 000OODODODOOO
The current portion of prepayment amounts of approximately 000000020260 303100 0 0O
HK$37,000 (2025: HK$41,000) are included in other 00000ODO0OOOO370000 002025
receivables, prepayments and deposits under current assets go4io000 00D O0O0COOOOOO
in the consolidated statement of financial position of the 0000000 o0oooooooooo
Group as at 31 March 2026. ooooooogd

As at 31 March 2025, one of the Policies amounting to 020250 30 310 0 O 4,383,0000 O O
approximately HK$4,383,000 was pledged to a bank to 00000 oDOOoooooOooooaa
secure certain banking facilities granted to the Group (Notes doddoooooOoooooao g
30 and 43). During the year ended 31 March 2026, the 30043 0 02026030310 0 O OO
pledged Policies were released. ooooooooao
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e Lt Ll

For the year ended 31 March 2026
002026030310 0 00

20. GOODWILL 20. B8
2026
20264
HK$°000
THET
Cost A
At the beginning and end of the year ooooon 368 368
Impairment A
At the beginning and end of the year oooooo (368) (368)
Carrying amount BREE — —
Goodwill was arising from the acquisitions of Golden Leaf 0000000 D0O20190303100 0O
International during the year ended 31 March 2019, which o0oo0ooooDooDooooooo
were fully impaired as Golden Leaf International was dormant. Oo0o0O0DOOooODoODOoOoODOOoOoOooo
21. FINANCIAL ASSETS AT FAIR VALUE 21, UAREEFAHMBZEKENSE
THROUGH OTHER COMPREHENSIVE INCOME AMEE
2026 2025
2026 % 20250
HK$°000 HK$’000
TR ooo
Financial assets at FVTOCI DAREBEFAEMEZE RS
NEMEE
Unlisted equity securities in a Hong Oo0oo0ooooooDoooao
Kong company, Synfocus Holdings oooooooooao
Limited 3,550 =
The movement of unlisted equity 0ooobDoooobooooo
securities is as follows:
As at 1 April 2025 020250 40 10 — —
Acquired through asset acquisition 0oo0ooodo o370
(Note 37) 3,169 —
Change in fair value oooooo 381 —
As at 31 March 2026 MA2026F3A31H 3,550 =
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For the year ended 31 March 2026
002026030310 0 00

21. FINANCIAL ASSETS AT FAIR VALUE 21. LAREBEFAHEMZEKENE
THROUGH OTHER COMPREHENSIVE INCOME BEEE)
(Continued)

The above unlisted equity securities are designated as oooooooooooOooooood
financial assets at FVTOCI (non-recycling) as the investment ooooooooooooooood
is held for long-term strategic purposes. Synfocus Holdings voooooooooooooaod
Limited and its subsidiaries are principally engaged in the ocomoooooooooooodd
provision of building solutions and engineering services. oooooOoOoooOoooooood
oo
The fair values of the unlisted equity securities investments 000000000 020260 30310
as at 31 March 2026 has been arrived at on the basis of ooooooooooooooooao
a valuation carried out by IVL, an independent qualified OooooooooonDooo202603
professional valuer. As at 31 March 2026, the financial assets O30 0o0ooooooooooonan
at FVTOCI is measured at fair value and is classified as a ooooooooooooooood
Level 3 fair value measurement using market approach based ooooooooooooooood
on the market comparables of the investment and adjusted oooooooOoooOoooOoood
by the discount of lack of marketability. oooooooooooooooood
The dividends received on this investment were approximately 002026030310 00000000
HK$213,000 during the year ended 31 March 2026 (2025: 0 00000213,0000 02025000
HKS$Ni). 00m
22. TRADE RECEIVABLES 22. EZ WA

2026 2025

20264 20250

HK$°000 HK$’000

TET ooo

Trade receivables, gross ooooooooa 32,292 30,865
Less: Allowance for credit losses ooooooOoo (1,244) (601)
31,048 30,264

206 000 -000O0DOOOOO
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mE T BBWERNE

For the year ended 31 March 2026
002026030310 0 00

22. TRADE RECEIVABLES (Continued)

The Group allows a credit period ranging from 0 to 60 days
to its customers for trade receivables. The following is an
aged analysis of trade receivables, net of provision for credit
loss allowances, presented based on the invoice date at the
end of each reporting period:

22. ESEWNFIE (1)

ooo0DooboOoooooobooooo
geoc0 OO ODOOOODODOOOOOO
obODob0OobOooooooooooao
ooooooobooooog

2026 2025

20264 20250

HK$’000 HK$'000

FHExT 0oo

1 to 30 days 10 300 21,666 19,109
31 to 60 days 310 600 3,104 2,976
61 to 90 days 610 900 5,133 1,739
91 to 180 days 910 1800 479 4,443
181 to 365 days 1810 3650 439 1,577
Over 1 year 0o01d 227 420
31,048 30,264

As at 1 April 2024, trade receivables from contracts with
customers amounted to approximately HK$19,692,000.

The Group will assess the credit quality of each potential
customer and define rating and credit limit for each customer.
In addition, the Group will review the repayment history of
receivables by each customer with reference to the payment
terms stated in contracts to determine the recoverability of
trade receivables.

As at 31 March 2026, included in the trade receivables
balance are debtors with aggregate carrying amount of
approximately HK$8,486,000 (2025: HK$9,439,000) which
are past due at the end of each reporting period. Out of
the past due balances as at 31 March 2026, approximately
HK$1,751,000 (2025: HK$4,760,000), are past due over 90
days and are not considered as in default based on good
repayment records for those customers and long-term/
continuous business with the Group. The Group does not
hold any collateral over these balances.

GOLDEN LEAF INTERNATIONAL GROUP LIMITED = Annual Report 2026
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS ~ §s
mEMBRRME

For the year ended 31 March 2026
002026030310 0 00

22. TRADE RECEIVABLES (Continued) 22. B S EWRIE ()

The movements in the allowance for credit losses on trade Jddb0D0b0DOo0oooooooooog
receivables are as follows:

Lifetime Lifetime
ECL (Not ECL(Credit-
credit-impaired) impaired)
2HES 2HEH
FEER REEBE
(FEERE) (FEWE) @
HK$’000 HK$°000 HK$’000
TER TET TET
At 1 April 2024 020240 4010 37 204 241
Impairment losses recognised, net ooooooooo 65 295 360
Transfer to credit-impaired oooooon 1) 1 =
At 31 March 2025 and 1 April 2025 020250303100
20250 4010 101 500 601
Impairment losses recognised/(reserved), O0O0000MMO0OMO
net oo 775 (132) 643
876 368 1,244
Details of impairment assessment of trade receivables are set godobOooOoooobDOoobooonoD
out in Note 39(c). 39(c)O
23. CONTRACT ASSETS 23. BHEE
2026 2025
20264 20250
HK$’000 HK$’000
FER 0oo
Unbilled revenue (Note (a)) OO0DO0OOmO0O@d 24,617 13,600
Retention receivables (Note (b)) 0000000 0d(b)O 2,971 4,370
27,588 17,970
Less: Allowance for credit losses oooooooo (360) (87)
27,228 17,883

ﬁﬁ@
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For the year ended 31 March 2026
002026030310 0 00

23. CONTRACT ASSETS (Continued) 23. EHEE (&)
As at 1 April 2024, contract assets amounted to 02024040100 00 0O O O O 24,226,000
approximately HK$24,226,000. ooo
Changes in contract assets during the year ended 31 March 002026030310 00000000
2026 were mainly due to the increase in the number of oooDooDooooDoooooooag
contracts in respect of E&M engineering and maintenance 02026030310 000000000
and inspection service that the relevant services were 0O0o0D0DoD0ooooD0ooDoooooo
provided but not yet billed under the relevant contracts as at O0o0ooDoo0ooogoooooao
31 March 2026; and netting off the decrease in the amount o0o0bodooooooooooa
of retention receivables in accordance with the number of ooobDooOo
ongoing and completed contracts under the defect liability
period.
The expected timing of recovery or settlement for contract 00o0oDooooDooooooooo
assets as at each of the reporting period is as follows: ooooooo
2026
2026F
HK$°000
THET
Recovery within one year 0oo0ooo 27,588 17,252
Recovery after one year oooon — 718
27,588 17,970
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002026030310 0 00

23. CONTRACT ASSETS (Continued) 23. EHEE (&)

Notes: Oooo

ooooooooooDooooooag
00000000000 o0oooooo
000000000000 ooooao
oo0do0o0o0oo0ooooooocoooan
0000000 o0oOooooooog
0d0Dd00DO0oO0ooDDoDoOoOooooOoO

(@) Unbilled revenue included in contract assets represents the (@)
Group’s right to receive consideration for work completed
but not yet billed because the rights are conditional upon the
satisfaction by the customers on the contract work completed
by the Group and the work is pending for the certification by
the customers. The contract assets are transferred to the trade

receivables when the rights become unconditional, which is
typically at the time the Group obtains the certification of the
completed contract work from the customers.

Retention receivables included in contract assets represents
amounts not yet billed to customers which is conditional
until the expiry of defect liability period in respect of services
contracts. The retention receivables are transferred to the trade
receivables when the rights become unconditional once defect
liability period expired.

Retention receivables are unsecured, interest-free and
recoverable at the end of the defect liability period of individual
contracts, ranging from 12 months to 24 months from the date
of the completion of the respective project. The Group does
not hold any collateral over these balances.

The Group classifies these contract assets as current because
the Group expects to realise them in its normal operating cycle.

OoooooooooOOoooOOoon
oooo

gooooooOooococooooao
gooooooOOooOooooooao
ooooo0ooOoo0ooooOoooo
oooOoooooooooooo
gooooOoooOooooo

o0oobOoooooobooooo
Oo0oo0o0O0O0O0oo0oOooOO0O0O00o
gooO0b01200024000000
o0o0ocOoDOOooOOoOooOoooo

oo0obOoobOoOO0ooDOO0oO0OO0o0Ooo
ooooODooooooooooao
ooooocoooaon
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026
002026030310 0 00

23. CONTRACT ASSETS (Continued) 23. EHEE (&)
The movements in the allowance for credit losses on trade Oo0oo0DDoDooDooDoooooooo
receivables are as follows: ood
Lifetime Lifetime
ECL (Not ECL(Credit-
credit-impaired) impaired) Total
PHANCERRE 2HRABGERR
(EEERE) (EERHE) @t
HK$°000 HK$’000 HK$’000
TET TET TER
At 1 April 2024 020240 4010 60 125 185
Impairment losses reversed, net ooo0oooooo 4 (94) (98)
At 31 March 2025 and 1 April 2025 020250303100
20250 40 10 56 Bill 87
Impairment losses oooooomoom
recognised/(reversed), net 0o 304 (32) 273
360 - 360
Details of impairment assessment of contract assets are set 0000000000000 O39c)d

out in Note 39(c).

24. OTHER RECEIVABLES, PREPAYMENTS AND 24. HMtEERRIE - BARERES

DEPOSITS

2026 2025

20264 20250

HK$’000 HK$’000

TR ooo

Other receivables, gross (Note (a)) 00o0o0o0DOOoO0OOoOd@d 1,314 726
Deposits, gross (Note (b)) 00000000 (ko 794 657
Less: Allowance for credit losses oooooooo (46) (5)
Other receivables and deposits, net oooooooooooad 2,062 1,378
Prepayments (Note (c)) 000000 d(e)d 5,453 6,159
Prepaid listing expenses oooooo — 49
Prepaid issue costs opooooag — 16
Deferred issue costs oooooao — 442
7,515 8,044

Less: prepayments and deposits as ooooooooooooao

non-current assets oooo (422) (353)
7,093 7,691
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002026030310 0 00

24. OTHER RECEIVABLES, PREPAYMENTS AND 24 EMEEWFRIE - AN RERRE

DEPOSITS (Continued) (%&)
Notes: ooo
(@) At 31 March 2026, included in the balance is an amount of (@ 0202603031000 0000000
approximately HK$628,000 (2025: HK$628,000) paid by the 0000000 OD0Oezs8,0000 00
Group to an insurance company (the “Excess”) regarding a 0 00202500628,0000 0O & 8 &
claim of a customer in relation to an incident occurred at one HOOOODODODODOODODOODOOOO
of the work sites after a subcontractor performed the work. 0oo0oooooooDoooooooag
The Group’s exposure to the claim is covered by the insurance 0Oo0o0oDooDo0oooooooonoag
and the Excess will be indemnified by the subcontractor 0o0DoDoo0Doooooooooag
as agreed. Subsequent to the reporting period, the actual ooooooooDooooOoooog
amount of the claim was finalised between the insurance goooD2o0260500000000
company and the customer at approximately HK$190,000 ooO0O100000 000000000
in May 2026. As a result, approximately HK$438,000 was O0O0O0000D020260500 000
refunded by the insurance company to the Group in May 2026 0004380000 00000000O
and approximately HK$190,000 will be indemnified by the 0 0000190,0000 00
subcontractor to the Group.
As at 31 March 2026, the other receivables included the 02026030310 000000000
dividend receivables in relation to the financial asset at FVTOCI oo0oooo0oDoDoooooooag
amounting to approximately HK$213,000. ooooooooooaoao2iso000
oo
(b) Deposits were mainly paid for industry-related membership and () DOODODDODDOODODDODOODOOOOO
rental and utilities deposits in respect of the Group’s business CooooOoooooooooooo
and operational use. oooo
(c) Prepayments were mainly represented by project payment (¢ DODODDOOOODOOOOOO0OO0
in advance to suppliers and sub-contractors and prepaid oooDoooooooon
insurance.
The movements in the allowance for credit losses on other 0000000000 O0Oooooao
receivables and deposits which are not credit-impaired are as 0000000000 DOOOoo
follows:
2026
2026
HK$’000
TET
At the beginning of the year ooo 5 2
Impairment losses recognised ooooooo 41 3
46 5
Details of impairment assessment of other receivables and 0o0ooooDoooobDooOobDoan
deposits are set out in Note 39(c). 00 039(c)O
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE T BBWERNE

For the year ended 31 March 2026
002026030310 0 00

25. AMOUNTS DUE FROM DIRECTORS

The amounts due from directors are non-trade in nature,
unsecured, interest free and repayable on demand and are
settled by the dividends declared by the Company on 26
September 2025 (Note 13). The amounts are denominated in
HK$.

Particulars disclosed pursuant to Section 383(1)(d) to the
Hong Kong Companies Ordinance (Cap. 622) and Part 3 of
the Companies (Disclosure of Information about Benefits of
Directors) Regulation are as follows:

25. EIWEEFE

oooooOoOoDOODOOO0O0O0o0oo0oao
ooooooobooOooboboonoao
2025090260 0 O DO ODOOOO O
BOOOOODOOOOODO

0000000 000622000 383(1)(d)
D00ODN0O0O00O00O00O0O0O03
DooooooOoo

2026 2025
2026 F 20250
HK$’000 HK$’000
F#& T 00O

Name of directors EEHR
Mr. KY Ip ooooo = 4,577
Mr. Lui oo0o — 2,106
— 6,683

2026 2025
2026 20250
HK$’000 HK$’000
FET ooag

Maximum outstanding amount FRESEREERE

during the year

Mr. KY Ip ogoooao 4,577 5,022
Mr. Lui ogoao 2,106 2,527
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For the year ended 31 March 2026
002026030310 0 00

26. PLEDGED BANK DEPOSITS AND 26. CIEFBRITFEFRRIRGES B
RESTRICTED CASH/CASH AND CASH ERBEEEY
EQUIVALENTS
Cash and cash equivalents represent cash at banks and on oooooooooOoOOoOO0OOoOOoOo0OO
hand for the purpose of meeting the Group’s short term cash oooooooooooooooon
commitments. Bank balances carry interest at floating rates ooooooooooooooodd
based on daily bank deposit rate. The bank balances are ooooooooooooooooad
deposited with creditworthy banks with no recent history of ooooooooooao
default.
At 31 March 2026, there was approximately HK$338,000 020260303100 O [O338,0000 O
(2025: HK$112,000) respectively denominated in RMB 02025001120000 0 0 000O0O0O
and deposited with banks in the PRC. RMB is not freely oooooboooooooooooan
convertible into other currencies, however, under Foreign gooobooboboooooobboan
Exchange Control Regulations and Administration of oodooooooooooood
Settlement, Sale and Payment of Foreign Exchange O000000moOoOoooooan
Regulations in the PRC, the Group is permitted to exchange oooooooooooOoooood
RMB for other currencies through authorised banks to goood

conduct foreign exchange business.

At 31 March 2026, approximately HK$4,026,000 (2025: J 20260 30 3101 [0 [0 4,026,0000 [112025
HK$1,000,000) time deposits with maturity within three oorooo0000 0 OOOOOOnOO
months, carrying interest ranged from 0.8% to 1.0% (2025: 000 00 00.8% 01.0%120250 0
2.80%) per annum were pledged to secure certain banking 28000 0000000000000
facilities granted to the Group (Notes 30 and 43). 0000000030043

At 31 March 2026, there was HK$NiIl (2025: HK$850,000) 020260303100 O 0O [O0202500
cash placed in a bank as collateral for issuance of 8500000 0D OO0 OnOOOOan
performance bonds (Note 43). 00000000000 043
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For the year ended 31 March 2026
002026030310 0 00

27. TRADE AND OTHER PAYABLES AND 27. ESR HEMENRIRR BT EA
ACCRUALS
2026 2025
20264 20250
HK$’000 HK$’'000
TR ooo
Trade payables (Note (a)) 00000000 0d@d 24,349 16,745
Other payables oo0ooOoo 234 58
Accruals (Note (b)) O00mo g ((bd 4,878 3,059
Accrued listing expenses oooooo — 379
Accrued issue costs oooooo — 126
Rental deposits received oooooao 40 40
29,501 20,407
Notes: ooo
(@) The credit period on trade payables is ranging from 0 to (@ ODDOODOOOOOOOOoOooo9onO
90 days. Included in trade payables are the amounts of 020260303100 00000000
approximately HK$8,398,000 (2025: HK$6,648,000) as at 31 0 8,398,00000 (J 20250 6,648,0000
March 2026, which were unbilled and had been classified under oooooooooOooooOOoOooao
“0-30 days” in the below ageing analysis. The ageing analysis 00O0O0O0oO0oO0oo0Qooooos3odm
of the trade payables based on invoice date is as follows: Oo00ooooo0oooOooOO0oO00OaO
oooo
2026 2025
20264 20250
HK$’000 HK$’000
THERT oon
0 to 30 days 00 300 22,441 15,767
31 to 90 days 310 900 1,551 501
91 to 180 days 9100 1800 154 112
181 to 365 days 1810 3650 203 365
24,349 16,745
(b) Accruals were mainly represented by the accrued salaries to () ODOODODODOODODODOOOOODOO
the employees of the Group. oo
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28. CONTRACT LIABILITIES 28.

»
FINANCIAL STATEMENTS

N Tl e

For the year ended 31 March 2026
002026030310 0 00

BHAME

2026
2026 &

HK$’000
FTERT

Advances received from customers Ooo0ooo0oa

334 1,236

Changes in contract liabilities during the year ended 31
March 2026 mainly resulted from less projects which required
deposits paid by the customers during the year ended 31
March 2026.

Contract liabilities represents billings in advance of
performance in regarding the provision of E&M engineering
and maintenance and inspection services. The amount of
contract liabilities is negotiated on a case-by-case basis with
customers and the movement is set out below:

002026030310 00000000
go00oO0O000o0ao?20260303100
gbobOo0oO0oooboooboon

gooooooobobooobooooo
goooboooobobobooooo
gooobbooooboooboob
goooooboog

2026 2025
2026 20250
HK$°000 HK$’000
TET ooo
At beginning of the year ooo 1,236 4,553
Revenue recognised that was included O0pDooooooooo
in the contract liability balance at the ooooao
beginning of the year (1,236) (4,553)
Increase of contract liabilities from ooooooooogoo
customers 334 3,353
Decrease in contract liabilities as a Oo0ooO0oOO0O0oooo
result of recognising revenue during ooDoo
the year — (2,117)
At end of the year ooao 334 1,236
Contract liabilities which are expected to be settled within the gooobDooooooboooooo

Group’s normal operating cycle, are classified as current.
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For the year ended 31 March 2026
002026030310 0 00

29. LEASE LIABILITIES 29. HE &
The carrying amounts of the Group’s lease liabilities are as O0o0DoDoDooooooooo
follows:
2026 2025
2026 20250
HK$°000 HK$’000
THET ooo
Lease liabilities payable: ooooooo
Within 1 year Oooao 1,280 832
After 1 year but within 2 years ooooooo 1,259 212
After 2 years but within 5 years oooooon 2,080 =
4,619 1,044
Analysed into: oooo
Current portion oooad 1,280 832
Non-current portion oooon 3,339 212
4,619 1,044
The incremental borrowing rates applied to the lease liabilities Oo0o0oDoOOooooooooooaa
were ranged from 3.60% to 10.40% per annum (2025: 5.66% 0 0 3.60%[110.40%0 002025000 O
to 10.04% per annum). 5.66%1[]10.04% O (1]
The amounts recognised in profit or loss in relation to leases O0o0000oDooooooooo

are as follows:

2026 2025

2026 20250

HK$°000 HK$’000

FER ooo

Interest on lease liabilities oooooo 77 117
Depreciation on right-of-use assets ooooooo 934 971
Expenses relating to short-term leases oooDoooog 34 34
1,045 1,122
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For the year ended 31 March 2026 ;
0020260 30310000

30. BANK BORROWINGS 30. RITER
The analysis of the carrying amounts of bank borrowings is Joooooooooooo
as follows:
2026 2025
2026 20250
HK$°000 HK$’000
TET ooo
Bank borrowing — unsecured and 0000 —00O0D0DOO0oD
guaranteed (Note (a)) 000 @o — 4,541
Bank borrowings under supplier finance O O0OO0OO0OOOOOODOO
arrangements — secured and —ooooooa
guaranteed (Note (b)) oo 0o (oo 645 1,651
645 6,192
The carrying amounts of bank borrowings due for repayment, joooDoooooooooooon
based on the scheduled repayment terms set out in the jdooooooooooooooan
borrowing agreements and without taking into account the 0ooD0oDoDoooooooo

effect of any repayment on demand clause are as follows:

2026 2025

20264 20250

HK$°000 HK$'000

FRERT ooo

Within 1 year ooad 645 3,500
After 1 year but within 2 years ooooooog — 1,909
After 2 years but within 5 years ooooooo — 783
645 6,192

o)
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For the year ended 31 March 2026
002026030310 0 00

30. BANK BORROWINGS (Continued)

Notes:

(@)

The Group had a term loan with a principal amount of
HK$9,000,000 that contain a repayment on demand clause
under the SME Financing Guarantee Scheme which was
guaranteed by The HKMC Insurance Limited, Mr. KY Ip and Mr.
Lui with interest charged at 2.5% per annum below the Hong
Kong Dollars Prime Rate (“Prime rate”) and will be matured
on 31 July 2027. As at 31 March 2025, the carrying amount of
the loan was approximately HK$4,541,000 with the effective
interest rate at 3.42%. On 30 September 2025, this term loan
was fully repaid by the Group.

The Group has entered into certain supplier finance
arrangements with certain banks. Under these arrangements,
the banks pay suppliers the amounts owed by the Group at
the original due dates. The Group’s obligations to suppliers are
legally extinguished on settlement by the relevant banks. The
Group then settles with the banks between 90-120 days (2025:
90-120 days) after settlement by the banks to the suppliers
with interest rates ranging from 5.38% to 5.50% (2025: 4.25%
to 6.00%) per annum. These arrangements have extended the
payment terms, which may be extended beyond the original
due dates of respective invoices.

In the consolidated statement of financial position, the
Group has presented the payables to the banks under these
arrangements as bank borrowings under supplier finance
arrangements. At 31 March 2026, bank borrowings of
approximately HK$645,000 (2025: HK$1,651,000) were secured
by pledged bank deposits (Note 26) (2025: were secured by
those assignments over one of the Policies (Note 19), pledged
bank deposits (Note 26) and guaranteed by a director, Mr. KY

Ip).
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30. RITHER(E)

0o0oo

(@)

O0D0D00DDDO0OO0ODODDODOOODO
000090000000 0000000
000000000 O0OOODOOODOO
000D0O00COO0OCODOOODOOO
000DO0ODO0OODOD0OO0DDOOON&
{8 B F =0 2.5%0 0 020270 70 31
00000202503031000000
00D00O04,541,0000 0000000
3.42%0 0202509030000 0000
00000 D0O0O00o

00o0oooooboooooooooao
ooDooDoooooooOooOooDOoO
oooDoOoocoooOoooobooooo
oooooooooooooooao
ooooODoboooobooooooao
O00O0O00009001200 O 002025
pgooeod1200 D OOODCODOOOOODO
0 0 [O5.38% 0 5.50%1 20250 0 4.25%
060000 O0000000O0O00O0OO
gooDoobDoooooobooooooo

oo0ooooooOooooooooao
oooooDooODooooooooao
oooooOO0OO0oOooooboDboOzo260d3
03100000 0 0O 645,0000 002025
0016510000 00000 O0ODOOO
00 02600 002025000 00000
ooo0oo0OO0ooo@moooooaon
OoDO02e00 00000000000
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For the year ended 31 March 2026
002026030310 0 00

31. DEFERRED TAX 31. IEEHIE
For the purpose of presentation in the consolidated statement Jo00ooDooooooooooooaog
of financial position, deferred tax assets and liabilities have 000000000000 aO0202600
been offset. The movements in deferred tax assets and 2025030310 0000000000
liabilities during the years ended 31 March 2026 and 2025 OoDOoooOOoooooo

are as follows:

Depreciation

allowances
in excess
Credit of the related
loss allowances depreciation Total
FERGERBAR
FEBEERAE E o
HK$’000 HK$’000 HK$’000
TER TET TET
Deferred tax (assets)/liabilities 020240401000000
at 1 April 2024 oobmoo (711) 288 217
Deferred tax (credited)/charged to the 000MmoooboOoDO
profit or loss during the year (Note 11) 00D0mo0uo (43) 20 (23)
Deferred tax (assets)/liabilities 020250 30 310 0 20250
at 31 March 2025 and 1 April 2025 401000000
0DOomoo (114) 308 194
Deferred tax (credited)/charged to the 000Mmoooooooo
profit or loss during the year (Note 11) 000mooug (155) 221 66
Deferred tax (assets)/liabilities R2026F3A3AMELH
at 31 March 2026 E(EE) /B8R (269) 529 260
As at 31 March 2026, the Group had unused tax losses of J202603031 0000000000
approximately RMB916,000 (equivalent to approximately 000000ODoe1e00000 00O DO
HK$991,000) (2025: RMB888,000 (equivalent to 991,00001 020250 00 O 0 888,000
approximately HK$959,000) available to offset against future oooooese00000MOOn O OO
profits sourced in the PRC respectively. Such unused tax J0ooDoDOooooDooooooao
losses are subject to the approval of the PRC tax authorities [ 08 S ] 8 8 ] 8 2 ] X o B 6 1 R
and can be carried forward for five years from the year when gddooboOoOooooooooooo
the corresponding loss was incurred. No deferred tax asset goo0DDODoooOoOooOoDOoOoOooooan
has been recognised due to unpredictability of future profit opooo
streams.
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For the year ended 31 March 2026
002026030310 0 00

32. SHARE CAPITAL 32. B&
The share capital balance as at 31 March 2026 in the O000000OD0OD20260 30310 O
consolidated statement of financial position represented OooooOOooooObOooooooog
the issued share capital of the Company. Details of the Oo0D0DOoO0OOOoOOoOOoOoOooooooan
authorised and issued and fully paid share capital of the ood

Company are summarised as follows:

Number of
ordinary shares Share capital
EERYE &S
HK$’000
TERT
Ordinary shares of HK$0.01 each EREBE0.01BTH
EBR
Authorised: EE:
As at 29 April 2025 (date of incorporation) (Note (a)) 020250 40 290
0000000000 @o 38,000,000 380
Increase in authorised share capital (Note (c)) 000000000 (eo 1,962,000,000 19,620
At 31 March 2026 R2026F3A31H 2,000,000,000 20,000
Issued and fully paid: BRTRAR:
As at 29 April 2025 (date of incorporation) (Note (a)) 020250 40 290
0000000000 @o 1 =
Issue of shares (Note (b)) 000000 O(mo 199 =
Capitalisation issue (Note (d)) 00000000 (dd 299,999,800 3,000
Issue of shares by initial public offering (Note (d)) goooooooon
000 @do 100,000,000 1,000
At 31 March 2026 R2026%53A31A 400,000,000 4,000
i The balance represents an amount less than HK$1,000 * JOoO0ODoOoogo000000COO
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

32. SHARE CAPITAL (Continued)

Notes:

(@ On 29 April 2025, the Company was incorporated in the
Cayman Islands as an exempted company with limited liability.
As at the date of its incorporation, it had an authorised share
capital of HK$380,000 divided into 38,000,000 ordinary shares
of par value of HK$0.01 each. The initial issued share of the
Company was held by the initial subscriber on the date of its
incorporation, which was later transferred to Mini Universe on
15 May 2025.

(b) On 15 May 2025, the Company allotted and issued 85 shares
and 14 shares of the Company, respectively, at par and
credited as fully paid to Mini Universe and Visionary Horizons,
respectively. On 11 June 2025, Infinite Circuit acquired 860,000
shares and 140,000 shares, of Golden Leaf HK, representing
86% and 14% of the issued share capital of Golden Leaf HK,
from Mr. KY Ip and Mr. Lui, respectively. In consideration of
Mr. KY Ip and Mr. Lui agreeing to sell their respective shares of
Golden Leaf HK, the Company allotted and issued 86 shares
and 14 shares of the Company, credited as fully paid at par, to
Mini Universe and Visionary Horizons, at the direction of Mr. KY
Ip and Mr. Lui, respectively.

() On 22 September 2025, the Company increased the authorised
share capital from HK$380,000 divided into 38,000,000 shares
with a par value of HK$0.01 each to HK$20,000,000 divided
into 2,000,000,000 shares with a par value of HK$0.01 by the
creation of 1,962,000,000 new shares.

(d) On 10 October 2025, the Company issued additional
299,999,800 shares by way of capitalisation of HK$2,999,998
standing to the credit of the Company’s share premium
account. On the same date, the shares of the Company were
listed on GEM of the Stock Exchange with an offer price of
HK$0.5 per share. In connection to the Listing, 10,000,000 and
90,000,000 ordinary shares of HK$0.01 each of the Company
were issued by way of public offer and placing, respectively.

The share capital balance as at 1 April 2024 and 31 March
2025 in the consolidated statement of financial position and
the statement of changes in equity represented the issued
share capital of Golden Leaf HK held by Mr. KY Ip and Mr.
Lui.

e HRAR M A

For the year ended 31 March 2026
002026030310 0 00

32. A (%8)

ooo

(@)

02025040290 0000000003
Ooo0o0oOoooooooooooao
000000000 Ooaoasso,ooon
00 00O038,000,0000 000 00.010
gooooobooooooooooao
goooooooooooooooo
0000 02025050150 0 O O Mini
Universe [

020250501500 00000000
O Mini Universel Visionary Horizons[]
O000D00O0OO0OO0OOO8s001400
0O 0 O 00 02025060110 O Infinite
CircuitD O OODODDODOODODDODDOODO
00000 08600000 O140,0000
0000000000000 OB86%0
14%0 000000000000 0O0O
oo0ooO0DCOoOooOooOoooooo
O0o00O0O0O0oOoooOooooooo
00 O Mini Universel Visionary Horizons
00000000 O0OD0DO0OO0OO0DOse
00140000000

gz2025090220 0 0 000000
1,962,000,0000 0 0 0 00 O00O00OAO
380,0000 0O O O 38,000,0000 O O O
00.010 O OO OOO O O 20,000,000
00000 2,000,000,0000 00000.01
ocoooomm

0202501001000 00000000
OCoOO0OO0OO0DO000002999,9980 0
O000000299,999,8000 000
oobDoooobOOobOO0OO0oGeMO OO
ooOoocobos500O0O0O0ODOCOO
ooooooooooooooooao
10,000,0000 0O 90,000,0000 O O O O
0010000000

I A O Y I 21 022
04010 02025030310 000000
goo0ooooooboooboononn
goooooo
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For the year ended 31 March 2026
002026030310 0 00

33. RESERVES 33. & 1E

Details of the movements on the Group’s reserves are as set
out in the consolidated statement of changes in equity.

Share premium

Share premium includes the premium arising from issue of
shares of the Company at a premium. Under the Companies
Law (revised) Chapter 22 of the Cayman Islands, the share
premium of the Company is available for paying distributions
or dividends to shareholders subject to the provisions of
its Memorandum or Article of Associations and provided
that immediately following the distribution or dividends, the
Company is able to pay its debts as they fall due in ordinary
course of business.

Fair value through other comprehensive income
reserve

The financial assets at FVTOCI reserve comprises the
cumulative net change in the fair value of financial assets at
FVTOCI held at the end of the reporting period and is dealt
with in accordance with the accounting policy in Note 4 to
the consolidated financial statements.

Merger reserve

Merger reserve represents the difference between the
investment costs in subsidiaries and the aggregate amount
of issued share capital of subsidiaries acquired in the group
reorganisation.

Other reserve

Other reserve includes deemed contribution from a director,
Ms. Ip Tsz Kwan due to the acquisition of Xuan Holding
Limited (Note 37).

Translation reserve

Translation reserve is the cumulative gains/losses arising

on retranslating the net assets of foreign operations into
presentation currency.
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For the year ended 31 March 2026
002026030310 0 00

34. OPERATING LEASE COMMITMENTS 34, REHERIE
The Group as lessor FEBEREHBEA
The Group leases its investment property (Note 17) under go0o0Oo00o0oDooooDOOooDooooo
operating lease arrangements, with leases negotiated for o001y ooooooooooao
terms of four years. At the end of each reporting period, the gooooDoooooooooOooan
Group had contracted with tenant for the following future gooDooDooOoooooooo

minimum undiscounted lease payments:

2026 2025

20264 20250

HK$’000 HK$'000

THET 0oo

Within one year ooad 240 140
Over one year but within two years Oo0ooooood 240 =
Over two years but within five years ooooooooo 140 =
620 140

35. RETIREMENT BENEFITS PLANS 35. ERIRBERIFTE
Under the Mandatory Provident Fund Schemes Ordinance JdooDoDoOooDOoooOoooOooon
regulated by the Mandatory Provident Fund Schemes ooooooDoooooomoooao
Authority in Hong Kong, the Group participates in a MPF Jo0oooooooooooooooog
Scheme operated by an approved trustee in Hong Kong and Joo0ooooooooooooog
makes contributions for its eligible employees. Under the MPF 00000O0ODOODOOOOOD0OOObS%
Scheme, the employer and its employees are each required gooooODoDooOoOooOoDOODODOD
to make contributions to the scheme at 5% of the employees’ 0o0oDDOoOO0OO0oOoOOooooooDbDDbOOo
relevant income, subject to a cap of monthly relevant income. g3o0000000D0OOOOOOOD
The cap of monthly relevant income is HK$30,000 during the oo

years. Contributions to the scheme vest immediately.

The employees of the Group’s subsidiary in the PRC are gooooODoooOOobDooooonan
members of a state-managed retirement benefits scheme gooDoOooooDOoOooooonao
being operated by the local PRC government. The subsidiary [T 1 o 8
is required to contribute a specified percentage of the dooDooooDOoOooooooooao
average basic salary to the retirement benefits scheme to 00o0oDoooooDooooooao
fund the benefits. The only obligation of the Group with JdoooooboDooooooooog

respect to the retirement benefits scheme is to make the
specified contributions.

During the year ended 31 March 2026, the aggregate 002026030310 000000000
amounts of employer’s contribution made by the Group were 00000000021,429,0000 00 2025
approximately HK$1,429,000 (2025: HK$1,217,000). 001,217,0000 O ™M
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35. RETIREMENT BENEFITS PLANS (Continued) 35. RIR@E R8I (&)

Hong Kong employees that have been employed continuously oooobDooobobooobooooog
for at least five years are entitled to LSP in accordance Oo0Od0bOOoobOOoooooooooaog
with the Hong Kong Employment Ordinance under certain Oo0DOo0ooOOoOOooOoOoOooboooog
circumstances. These circumstances include where an O0000OO0O0OOoODOO0OOoooOOoooo
employee is dismissed for reasons other than serious ges0 000000000 OOOOO0O
misconduct or redundancy, that employee resigns at the age oo0oDoooooooooooooag
of 65 or above, or the employment contract is of fixed term 000D O0O0O0o0oOo0DoOoo0OoOno
and expires without renewal. The amount of LSP payable gz2z5000 000 O ODO0OooOODOOO
is determined with reference to the employee’s final salary Oo0oo0ooDooobDOoooOoboDboDOaOg
(capped at HK$22,500) and the years of service, reduced 0O0000DODO0omoooooooag
by the amount of any accrued benefits derived from the g390,0000 0MOOOOODOODOO
Group’s contributions to MPF scheme, with an overall cap of OO0oDO0DOOoo0ooooDoooooo
HK$390,000 per employee. Currently, the Group does not ood

have any separate funding arrangement in place to meet its
LSP obligation.

The Employment & Retirement Schemes Legislation 020220 0000000000 O0ODODO
(Offsetting Arrangement) (Amendment) Ordinance 2022 was 00000 0002022060170 0 000
gazetted on 17 June 2022, which abolishes the Offsetting ooooooo

Arrangement.

The Amendment comes into effect prospectively from 1 0 0 0O 020250501010 38 & B 80
May 2025 (the “Transition Date”). Under the amended 000o0000oobOooboooooooag
Ordinance, the eligible offset amount after the Transition Date 0o0o0oooooooDoooooog
can only be applied to offset the pre-Transition Date LSP 0000000 oODo0oOoDoDooogo
obligation but no longer eligible to offset the post-Transition ooooooooooooooooog
Date LSP obligation. Furthermore, the LSP obligations before O00oo0ooDooDbDOooDoooooo
the Transition Date will be grandfathered and calculated oooOoODOOoODOOoOOooOoOooboODbDoOoDoOg
based on the last monthly wages immediately preceding the oooo

Transition Date.

Pension costs are assessed using the projected unit credit 0oo0oodoooooooooooag
cost method. The pension costs are spread over the service O00oo00oDoDoooDoDooooooo
lives of employees. A full valuation of the defined benefit oo0DOoOobOooODODOOoOoooooaog
obligation is based on the projected unit credit cost method. O0D0O00OooObOOoODODOoOooooa
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35. RETIREMENT BENEFITS PLANS (Continued) 35. RIRBERIFHEI ()

The amounts recognised in the consolidated statement of Joooo0oooooooooooog
financial position are determined as follows:

2026 2025
2026 20250
HK$°000 HK$’000
TET ooo
Provision for long service payment ooooooo 356 216
Movements in the provision for long service payment are as gooooooboooboooo
follows:
2026 2025
2026 20250
HK$°000 HK$’000
FAET ooo
At beginning of the year ooo 216 129
Current service costs oooooOo 78 38
Interest expenses ooood 6 5
Remeasurement: ooooo
Loss from changes in financial OooDoooooooaon
assumptions 56 44
At the end of the year ooad 356 216
Current service costs and interest expenses are recognised in JooooDoDooDoDooDoDoDooo
administrative expenses and remeasurement of provision for J0ooDoDooDoooooooooaog
long service payment are recognised in other comprehensive 0o0D0DO0oooo0oooDoooooon
income in the consolidated statement of profit or loss and ooooo

other comprehensive income.

o
e
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For the year ended 31 March 2026
002026030310 0 00

36. RELATED PARTY TRANSACTIONS 36.@EARS
Other than disclosed elsewhere in the consolidated financial O0o0ooooOopoooOooooooo
statement, the Group as the following material related party oooDoOoODbOooODOOO0OO0obOO0ob0OOoan
transactions in the normal course of its business: oooooo
(a) Compensation of key management personnel (@ FEEEAEMSE
Remuneration for key management personnel of the 00o0oooooooooooao
Group, including amounts paid to the directors of the 001200 0000DO0O0OOOO0
Company disclosed in Note 12 is as follows: oooooo
2026 2025
2026 20250
HK$°000 HK$’000
THET ooo
Short-term employee benefits oooooano 4,768 3,584
Post-employment benefits ooooo 102 98
4,870 3,682
(b) Details of the amounts due from directors are disclosed () OODODODOOODOOOOOO
in Note 25. 250
(c) Transactions with related parties (c) HEBEAHNRS
2026
20264
HK$’000
FHExT
Staff costs Relationship
BTITHA B &
Ms. Cheung Fung Yee Spouse of Mr. KY Ip 126 246
ogoooao oooooooad

\
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37. ACQUISITION OF ASSETS THROUGH 7. FBWE—BNEBARWIBEE
ACQUISITION OF A SUBSIDIARY
On 10 June 2025, NovaPrime Engineering Holdings Limited, a 2025060100000 0000000
wholly-owned subsidiary of the Company, entered into a sale NovaPrime Engineering Holdings Limited
and purchase agreement with Ms. Ip Tsz Kwan, one of the O00o0ooooooooooooan
directors of the Company, to acquire the entire issued share Ooo0ooo0oOoooOo0aoaoaossg,eood O
capital in Xuan Holding Limited (the “Xuan Holding”) and the 000000000 DODAZERDO
shareholder’s loan due from Xuan Holding at the total cash ooooooooooooooood
consideration of HK$539,900. oo
Xuan Holding is an investment holding company which solely O00000oO0O0O0ooO0ooooan
holds the investment in certain shares of an unlisted entity. 000oooooooooooood
The Group determined that substantially all of the fair value O0ooooooOooooooOoond
of the gross assets (excluding cash and bank balances) ooboomoooooooooood
acquired was concentrated in a group of similar identifiable ooooooommoooooonod
assets (being the investment in certain shares of an unlisted ooooooo00omooooonan
entity) and concluded the acquisition was accounted for as ooo0oo3o0000oononnan
acquisition of assets by applying the optional concentration 0o0o0oooooooooooood
test in accordance with HKFRS 3 “Business Combinations”. gooogo
The acquisition would be accounted for as acquisition of oooooooooooooood
asset. The acquisition was completed on 11 June 2025. Xuan ooooz02506011000000 00
Holding became an indirect wholly-owned subsidiary of the ooooooooooooooond
Company and the financial results, assets and liabilities of oo0o0o0ooooooooooooon
Xuan Holding would be consolidated into the consolidated oooooooOoooooaon

financial statements of the Group.
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37. ACQUISITION OF ASSETS THROUGH

37. ZBEWBE—ENEATNRBEE (&)

ACQUISITION OF A SUBSIDIARY (Continued)

The fair values of identifiable assets acquired and liabilities
assumed of Xuan Holding, at the date of acquisition, were as
follows:

obODo0o00Oooooooobooooao
oooboobooooooooo

HK$’000
FTHERT

Financial assets at fair value through other

oooobbOoooboooooo

comprehensive income Ooo0o0oao 3,169
Other receivables oooooao B35
Cash and cash equivalents oooooooag 17
Other payables oooood (2)
Shareholder’s loan oooo (540)
Net assets acquired by the Group ooDoooooooo 3,019
Add: assignment of shareholder’s loan oooooooon 540
Less: deemed contribution from a director oooooooo (3,019)
Total consideration to be satisfied by cash ooooDoDoooooao 540
Cashflow movement in relation to acquisition of the 0 020260 30310000 00O

Xuan Holding during the year ended 31 March goooooooooooao

2026
Cash consideration paid oooooo 540
Less: cash and cash equivalents acquired ooooooODbDOobDOooDd (17)
Net cash outflow oooooo 523
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002026030310 0 00

38. FINANCIAL INSTRUMENTS BY CATEGORY 38. RERETHEMIEA
2026
20264
HK$’000
THET
Financial assets ERMEE
At FVTOCI O0o00o0O00oooooaan 3,550 =
At amortised cost 00000 OooOO0oOoog
Trade receivables oooooagd 31,048 30,264
Other receivables and refundable 00o0o0o0boOoooooa
deposits 2,062 1,378
Amounts due from directors 0oooono — 6,683
Pledged bank deposits and restricted ooooooDoooDoooo
cash 4,026 1,850
Cash and cash equivalents Oo0o0oooo0oao 27,751 16,072
64,887 56,247
68,437 56,247
Financial liabilities ol =R
At amortised cost: Oo0o0oooooooo
Trade and other payables and accruals OO0O0OO0OO0O0OOO
oooao 29,501 20,407
Bank borrowings ooog 645 6,192
Dividend payable ooood — 5,000
30,146 31,599

)
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For the year ended 31 March 2026
002026030310 0 00

39. FINANCIAL RISK MANAGEMENT AND FAIR 0. IKEREEREMTAAREE

VALUES OF FINANCIAL INSTRUMENTS

The Group’s principal financial instruments comprise financial
asset at FVTOCI, trade receivables, other receivables and
refundable deposits, amounts due from directors, pledged
bank deposits and restricted cash, cash and cash equivalent,
trade and other payables and accruals, dividend payable
and bank borrowings. Details of the financial instruments
are disclosed in respective notes. The main risk arising from
the Group’s financial instruments are interest rate risk, other
price risk, credit risk and liquidity risk. The Group does not
have any written risk management policies and guidelines.
The directors of the Company monitor the financial risk
management of the Group and take such measures as
considered necessary from time to time to minimise such
financial risks.

(&) Interest rate risk

Interest rate risk is the risk that the fair value or future
cash flows of a financial instrument will fluctuate because
of changes in market interest rates. The Group’s
exposure to the risk of changes in market interest rates
relates primarily to the Group’s bank borrowings with
floating interest rates. The management will continue to
monitor the interest rate exposure.

The sensitivity analysis below has been determined
based on the exposure to interest rates for variable-rate
bank borrowings at the end of each reporting period.
The analysis is prepared assuming these borrowings
outstanding at the end of each reporting period were
outstanding for whole year. A 100 basis points increase
or decrease in Prime rate is used when reporting interest
rate risk internally to key management personnel and
represents management’s assessment of the reasonably
possible change in interest during the years ended 31
March 2026 and 2025.
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39. FINANCIAL RISK MANAGEMENT AND FAIR 0. IEAREEREMIAAAEE
VALUES OF FINANCIAL INSTRUMENTS (#&)
(Continued)

(@) Interest rate risk (Continued) (@) FI=m=ps(HE)

2026 2025
2026 20250
HK$’000 HK$'000
FET 000

(Increase)/ (Decrease)/
decrease in increase in
post-tax loss post-tax profit
BREER oooo
() WML DODODOO

100 basic point increase 0010000 — (38)
100 basic point decrease O0o1o00 00O — 38
(b) Other price risk (b) HAbE#H R
The Group is exposed to equity price risk through its 0o0oo0ooDooooooooon
investment in unlisted equity securities measured at oooDoOoOOobOOoObOOoOoooog
FVTOCI. oooooooog
The sensitivity analyses below have been determined ooooooooooooooad
based on the exposure to equity price risks at the end of ooooooooDooo

the reporting period.

If the prices of the respective instruments at FVTOCI had oooDoOoOoooObDoOoOOooDd
been 5% higher/lower, other comprehensive income for 0O00DO0O0DOOO00O00s5%dd
the year ended 31 March 2026 would increase/decrease 02026030310 0000001
by HK$176,000 (2025: HK$Nil) as a result of the changes d0oooodoooooooao
in fair value of financial assets at FVTOCI. ol @ [© [@ © o) O @ O o oo oo

OOoo0Ooo0Ooo0Oooire.ocood O
gz025000 00Mmm

o)
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39. FINANCIAL RISK MANAGEMENT AND FAIR 0. IKEREEREMTAAREE
VALUES OF FINANCIAL INSTRUMENTS (#8)
(Continued)

(c) Credit risk (c) FERRK

Credit risk is the risk that a counterparty will not meet 0ooooDoooooooooao
its obligations under a financial instrument or customer goooboDoooooooooboog
contract, leading to a financial loss. The Group is do0o0oDooooooooooag
exposed to credit risk mainly from its operating activities ooooomooooooooag
(primarily for trade receivables and contract assets). 0odooDoOoooobooooad
The Group performs ongoing credit evaluation of the oooooDoooooooooag
debtors’ financial condition and maintains an account Jo0poooooDooooooao
for allowance for ECL of trade receivables and contract go0ooooooobobooooog
assets based upon the expected collectability of all trade ooDoooooboooooooag
receivables and contract assets. goooooon

At 31 March 2026, the Group has a certain level of 0202603031000 000000
concentration of credit risk as 24% (2025: 45%) of the doooooDoooooooOooag
gross trade receivables were due from the Group’s 00000 O24%120250 0 45%0
largest customer during the year ended 31 March 2026. O00Db20260303100 000

oooooDooooo
As 31 March 2026, the Group has a certain level of 0202603031000 000000
concentration of credit risk as 61% (2025: 77%) of the gdoooooooooooooag
gross trade receivables were due from the Group’s five 00000 061%]20250077%0
largest customers during the year ended 31 March 2026. O00Db20260303100 000
ooooooooogd

The bank balances were deposited with creditworthy goooOOoDoOooooooooo
banks. Bank balances of the Group are with counter oooooobooooooooag
parties with sound credit ratings to minimise credit risk ooooooooooooooag
exposures. oooooon
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39. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(c)

Credit risk (Continued)

Impairment of financial assets

The following types of financial assets are subject to the
ECL model:

e trade receivables and contract assets

03 other receivables and refundable deposits; and

. amounts due from directors

While bank balances and cash are also subject to the
impairment requirements of HKFRS 9, the identified
impairment loss was immaterial.

Trade receivables and contract assets

The Group applies HKFRS 9 and measures ECL based
on a lifetime expected loss allowance for all trade
receivables and contract assets.

The trade receivables and contract assets are assessed
for impairment individually. The estimated ECL loss
rates are estimated based on the default rates from
international credit rating agencies for various industries
of debtors, debtor’s creditworthiness and ageing of
trade receivables and contract assets and are adjusted
with forward-looking information that is available without
undue cost or effort. These inputs are regularly reviewed
by management to ensure relevant information about
specific debtors is updated. The Group has identified the
gross domestic product in Hong Kong to be the most
relevant factor, and accordingly adjusts the historical
loss rates based on expected changes in this factor.

e B R

For the year ended 31 March 2026
002026030310 0 00

0. i¥kEREEREMTIAAREE
(48)

(c) FERM (&)
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39. FINANCIAL RISK MANAGEMENT AND FAIR 0. IEAREEREMIAANAEE
VALUES OF FINANCIAL INSTRUMENTS (#8)
(Continued)

(c) Credit risk (Continued) (c) EER (&)
Impairment of financial assets (Continued) oooooooon
Trade receivables and contract assets (Continued) 000Doo0oooooooono
The table below details the gross carrying amounts of ooooDooooooooooag
the Group’s trade receivables and contract assets, which 0000000 bOoOboOoOonbD
are subject to ECL assessment: 0oooDoom
2026 2025
2026%F 20254
HK$’000 HK$’000
TERT ooo
Gross Gross
carrying carrying
amount amount
AR TH 48 {8 oooo
Trade receivables Lifetime ECL (not credit-impaired) 31,924 30,365
opooooog 0000000 moooooo
Lifetime ECL (credit-impaired) 368 500
Oo0ooOoooOoooooo
Contract assets Lifetime ECL (not credit-impaired) 27,588 17,939
ooood ooooooomoooooo
Lifetime ECL (credit-impaired) - 31

ooo0o00o0o0omoooon

?&ﬁ :
(O
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39. FINANCIAL RISK MANAGEMENT AND FAIR 0. i¥kEREEREMTIAAREE
VALUES OF FINANCIAL INSTRUMENTS (48)
(Continued)

(c) Credit risk (Continued) (c) EERK (&)
Impairment of financial assets (Continued) oooononon
Other financial assets at amortised cost 0o0o0o0oODoDOooooOoOOooao

ECL for other financial assets at amortised cost, 0000O0oO0ooOoooOOoDOooD

including amounts due from directors and refundable doooooooooooooaon

deposits and other receivables, are assessed on O00O0D0OD0OOoODoOOO0O0O0aO0i12

12-month ECL basis as there had been no significant do0ooooooooooboob

increase in credit risk since initial recognition. 0o0oODo0ooooooooonoan
O

ooo

In order to minimise the credit risk on refundable 0oooDoD0oDoDoOooOOoOoDoOOoD
deposits and other receivables, the management of the 0o0oDo0oooDO0oooDooDoOoD
Company closely monitors the follow-up action taken oooOooOOoOooooi1soddo
to recover any receivable balances outstanding over oo0o0DoOooooooooooon
180 days. In addition, the Group monitors subsequent gooDooooODODOOoODOODOODDO
settlement of each of the receivables to ensure that oo0oOo0DOOoO0O0ODbOOoOoOoooD
adequate impairment losses are made for irrecoverable oooooooooooooao

0
amounts. In addition, the Group performs impairment oooooooeonoOoonoaaan
assessment under ECL model in accordance with 00o0oDoooDoDoDooooDooD
HKFRS 9 on other balances individually. In this regard, oo0oooooooooobooonD
the directors of the Company consider that the Group’s 0oo0DoDbOOooooooooon
credit risk on the refundable deposits and other gooooooon
receivables is immaterial.

The management of the Company performed impairment oooooooooooooao
assessment on amounts due from directors based on oooooOOoooo120000d
the sufficiency of highly accessible liquid assets, or the ooDoDoODoOooooooooao
expected manner of recovery in the next 12 months. 0O0o0oooDoooooOOoODODOOD

O

0

d

O o O & O

In addition, equity interest in the Company held by OooDooDooooDooooad
the directors is also considered. The ECL will be the [ 1581 1
effect of discounting the expected repayments at the I T 1 6 o A
loans effective interest rate over the period until cash is 20250303100 0000000
realised. On that basis, as at 31 March 2025, the ECL of ENERENENEERERNELENENE E

the amounts due from directors were immaterial.
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39. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(d) Liquidity risk

The Group aims at maintaining a balance between
continuity of funding and flexibility through maintaining
sufficient cash and bank balances. The Group monitored
its compliance with covenants and repayment schedules
of bank borrowings, and took measures to improve the
Group’s financial position. The directors of the Company
have also reviewed the Group’s working capital and
capital expenditure requirements and determined that
the Group has no significant liquidity risk.

The following table details the Group’s remaining
contractual maturity for its non-derivative financial
liabilities. The table has been drawn up based on the
undiscounted cash flows of financial liabilities based on
the earliest date on which the Group can be required to
pay. Specifically, bank borrowings with a repayment on
demand clause are included in the earliest time based
regardless of the probability of the banks choosing to
exercise their rights.
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39. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(d) Liquidity risk (Continued)

The total undiscounted cash flows of each financial
liability based on the earliest date on which the Group
can be required to pay approximate to their carrying
amounts at each of the end of the reporting period as

0. KEREEREMIAAAREE

(&)

d) RBEZRERE (&)

oooooooooobOoooD
ooboooooooooooao
ooooobooooObOOOo0OOd

ooooooo
follows:
Weighted Total
average On Over Over contractual
interest rate demand or 1 year but 2 year but  undiscounted Carrying
perannum  within 1year within 2 years  within 5 years cash flows amount
mE¥s REXS  BE-FE  BEMFE SNAKRRE
LR £ REER REFR REAE REE
% HK$'000 HK$°000 HK$°000 HK$'000 HK$°000
% TEn TEn TER TEn TER
As 31 March 2026 R2026%3A31A
Trade and other payables O0O0000O00DO N/A
and accruals oooooo TEA 29,501 — — 29,501 29,501
Bank borrowings under goooooo
supplier finance goooooo
arrangements 5.38% 645 - — 645 645
Lease liabilities 0000 4,05% 1,441 1,361 2,150 4,952 4,619
31,587 1,361 2,150 35,098 34,765
Weighted Total
average On Over Over contractual
interest rate demand or 1 year but 2 yearbut  undiscounted Carrying
perannum  within 1 year  within 2 years  within 5 years cash flows amount
oooo oooo ooooo 0o0O0O0 ooooooo
ooo ooo oooo gooo oooo ooo
% HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
% ooo ooo ooo ooo ooo
As 31 March 2025 R2025%3A31AR
Trade and other payables 00000000 N/A
and accruals gpnoooo ooao 20,407 = = 20,407 20,407
Bank borrowing gooao 3.42% 4,541 = = 4,541 4541
Bank borrowingsunder  0O0O0000D
supplier finance goooooo
arrangements 5.5% 1,651 = = 1,651 1,651
Dividend payable oooo N/A
ooag 5,000 — = 5,000 5,000
Lease liabilities 0ooo 7.73% 882 220 = 1,102 1,044
32,481 220 = 32,701 32,643

206 000 -000O0DOOOOO

/)Gﬁ; /
207 cult)



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Pk e M RAR M A

For the year ended 31 March 2026
002026030310 0 00

39. FINANCIAL RISK MANAGEMENT AND FAIR 9. MKEMEERREMIAAAREE
VALUES OF FINANCIAL INSTRUMENTS (&)
(Continued)
(d) Liquidity risk (Continued) (d) REEE R ()
The table below summarises the maturity analysis of doooooooooooooad

ooooboobooboooog
gooooooooobooo
ooooboooobobboOoo
0oooooooooooooo
oo ooooooooooao
oobobooooboobooo
ooooboooooooobooo
ooboooooobbbOooo
ooobOooooo

bank borrowing with a repayment on demand clause
based on the agreed scheduled repayments set out
in the loan agreement. The amounts include interest
payments computed using the specified interest
rates. As a result, these amounts are greater than
the amounts disclosed in the “on demand” time band
in the maturity analysis above. The directors of the
Company do not consider that it is probable that the
bank will exercise its discretion to demand immediate
repayment. The directors of the Company believe that
such bank borrowings will be repaid in accordance
with the scheduled repayment dates set out in the loan

OooooOoooOooog

agreement.
2026
20264
HK$’000
FHExT
Within one year ood — 1,968
After 1 year but within 2 years ooooooo — 1,967
After 2 years but within 5 years oooooono — 819
— 4,754
Certain portion of the Group’s bank borrowings entered O0oO0oDoO0oDoD0oDO0oooDOooo
into supplier finance arrangements with a bank and this O0D00o00oooo0ooooooooo
results in the Group having obligations of settlement oboooOoooOoODbOOoObOOoOooooOag
concentrated with a bank rather than individual ooOooO0oOoOooOoooOooOoooDoo
suppliers. The directors of the Company do not consider Ooo0DO0ooOoooDoOon

the supplier finance arrangements result in excessive
concentrations of liquidity risk of the Group.
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39. FINANCIAL RISK MANAGEMENT AND FAIR . MBEAREEREMIAAAEBE
VALUES OF FINANCIAL INSTRUMENTS (#&)
(Continued)
(e) Fair values of financial instruments (e) ERMIECZAREE
2026 2025
2026 % 20250
HK$’000 HK$’000
TET ooo
Assets BE
Financial assets at FVTOCI O0oo00oooDoooooo
ogoooao
—Unlisted equity securities —O0oobOoon 3,550 =
The fair value of the Group’s investment in unlisted O0000O20260303100 0003
equity securities held as at 31 March 2026 has been 0oo0oo0oooooooDoooon
arrived at on the basis of a valuation carried out by IVL, 00000000 O0O0OO0O0OO0O0n
an independent qualified professional valuers. oooag
As at 31 March 2026, the financial assets at FVTOCI is 0202603031000 000003
measured at fair value and is classified as a Level 3 fair oo00oo0ooooDoobooogo
value measurement using market approach based on the 0o0o0DO00oooDoooooo
market comparables of the investment and adjusted by 0oodoooooobDooooo
the discount of lack of marketability. 00ooooooooooooaon
gooooooooooaa
The significant unobservable input is the discount of lack oopoDoooooooooOooaag
of marketability. ooooo
Should the discount of lack of marketability increase or 0o0o0ooooooooooao
decrease by 5%, the fair value of the financial assets at 05 000000000000
FVTOCI would decrease or increase by approximately Ooo0ooDOoDOOoOooDOoooooaon
HK$40,000 or HK$30,000 respectively. 00000000 D40,000000
30,0000 OO
There were no transfers between Level 1, 2 and 3 in [ o 1 6 6 S o
current and prior year. [ ] S o N N T S ] R SR [T
ogooo
The directors of the Company consider that the carrying ooooooooDooooooad
amounts of financial assets and financial liabilities OO0 D OE E O CREgGE:ENE EE
recorded at amortised cost in the consolidated financial 0ooooooooooooooo

statements approximate their corresponding fair values.
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40. CAPITAL RISK MANAGEMENT 40. EXxE e EE

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

The capital structure of the Group consists of net debts,
which includes bank borrowings net of bank balances and
equity attributable to owners of the Group, comprising
share capital and reserve. The Group is not subject to any
externally imposed capital requirement.

The management of the Group reviews the capital structure
on a regular basis. As a part of this review, the management
considers the cost of capital and the risks associated with
each class of capital. Based on recommendations of the
management, the Group will balance its overall capital
structure through continuity of funding of cash flows from
operating activities, the payment of dividends, new share
issues, or issues of new debt.

dodooooooboooooobooooo
0o0o0ooo0ooooObOooooooo
oooooboobOoooooboooo
ooooboooooooo

oobOoobOooooobObOooooao
ooobooooooomooboag
ooooOooooobobobmooao
ooooboooboooboooboo

ooooobooooooboooobao
oobDo0oooboooobooboao
ooo0ooooobooobooooboao
oooooboboooooboboooao
oooboooooboobobobooboo
goooobooooobobooog
goboobooon
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41. INVESTMENT IN SUBSIDIARIES

41. fBRARIKRE

Particulars of the subsidiaries as at 31 March 2026 was as

follows:

Name of subsidiary

HEAFAR

Infinite Circuit Holdings Limited

Infinite Circuit Holdings Limited

NovaPrime Engineering Holdings Limited

NovaPrime Engineering Holdings Limited

Golden Leaf International (Hong Kong) Limited

ooomoomooo

Golden Leaf International Limited

goooooono

Universal Protech Limited

gooooo

Sapient Visionnaire Engineering Services
(Shenzhen) Limited (Note (a))
00000000000 O0mMOO (o

Xuan Holding Limited (Note 37)
0000000mOoosm

Place of incorporation or
establishment
AR LA H

The BV,
limited fiability
goooooooooo

The BVI, limited liability

goooooooooo

Hong Kong, limited liability

goooooo

Hong Kong,
limited liability
goooooo

Hong Kong,
limited liability
goooooo
The PRC,
limited liability
goooooa

Hong Kong, limited liability
ooooooo

Paid-up capital/share
capital

BHEL/RE

United States dollar (‘US$)
1
10 D #xm

Us$1

100

HK$1,000,000

1,000,0000 O

HK$300

3000 0

HK$1

100
RMB1,000,000

[0 001,000,0000

HK$100
10000

Details of the group structure before Reorganisation as

mentioned in Note 2(a).

All subsidiaries now comprising the Group have adopted 31
March as their financial year end date except for the PRC
subsidiary which has adopted 31 December as its financial
year end date. None of the entities now comprising the
Group had issued any debt securities at the end of each of

the reporting period.
Note:

@)

foreign enterprises under PRC law.

The subsidiary was established in the PRC as a wholly-owned

02026030310 0000000000

Proportion of effective
ownership

interest held by the Company
ARARR EERRER LA

Directly Indirectly

R 3

2026 2026
2026% 20265

100% -

100% -

- 100%

= 100%

- 100%

- 100%

= 100%

Principal activities and
place of operation
IERBREELY

Investment holding/
The BVI

goood
gooooo

Investment holding/
The BVI

gooog
gooooo

E&M engineering and
maintenance and inspection/
Hong Kong

ooooooooo
0oooo

Inactive
oog
Inactive
oog

Provision of information
technology support/The PRC
oo0o00O00DOOO

Investment holding/Hong Kong
goooooo

0O00DOO0OD0OO0ODOOO0ODO0OOD?2a)0O

[0 g 5 1 5 8 5 T
33100 0000000000000
goo0ob00b001203100000000
gooooocooooooooooon
goobooooooooooboocob

goo

(@)
ooooooo

Ooooo0oooOoOoOoOooOooOooo
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42. CASH FLOW INFORMATION 42 REREBEHR
(a) Reconciliation of liabilities from financing (@) MEIBHEBEZHE
activities
The table below shows the material changes in the gooooobDoooooooag
Group’s liabilities from financing activities, including both ooooooooooooooag
cash and non-cash changes. Liabilities arising from goooDooooooooooo
financing cash flows were, or future cash flows will be, 0000000000 OoOOoOonan
classified in the Group’s consolidated statements of cash 0o0o0DoDooooooooooaon
flows as cash flows from financing activities. ooooocoooo
Dividend Accrued Lease Bank
payable issue costs liabilities borrowings
EfRE  EFABRTHA HEERE RITER
HK$°000 HK$°000 HK$°000 HK$°000
TER TR THEL TR
As 1 April 2025 R2025%4A1A 5,000 126 1,044 6,192
Changes from financing HEBRSRESE:
cash flows:
Dividend paid oooo (5,000) — — —
Repayments of bank borrowings 000000 — — — (8,378)
Repayments of interests oooo — — — (129)
Repayments of lease liabilites 000000 —0O0O
— principal — — (1,029) —
Repayments of lease liabilites 000000 —0O0
— interests — — (77) —
Payments of issue costs gooooao — (7,447) — —
Total changes from financing gooooooooo
cash flows (5,000) (7,447) (1,106) (8,507)
Other changes: Hitt 25
Interest expenses oooo — — 77 129
Addition 0o — — 2,230 —
Lease modification gooao — — 2,360 —
Bank borrowings under supplier 0000000000
finance arrangements ooooooo0o
transfer from trade payables oo — — — 2,831
Prepaid issue costs oooooo — (16) — —
Deferred issue costs oooooo — (442) — —
Share issue costs 000000 — 7,779 — —
Exchange realignment oooo — — 14 —
Total other changes oooooo — 7,321 4,681 2,960
At 31 March 2026 R2026%3A31A — — 4,619 645
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Reconciliation of liabilities from financing
activities (Continued)

2. ReEREEHR (H)

(a) MEIFBHEEZHR(E)

Dividend Accrued Lease Bank
payable issue costs liabilities borrowings
oooo 000000 oooo oooo
HK$'000 HK$'000 HK$'000 HK$'000
ooao ooo ooo ooo
As 1 April 2024 R2024F4A1H 3,000 = 2,020 6,314
Changes from financing RERERESE:
cash flows:
Dividend paid oooao (3,000) = = =
Repayments of bank borrowings 000000 = = = (9,243)
Repayments of interests oooo — — — (375)
Repayments of lease liabilites 000000 —00
— principal = = (969) =
Repayments of lease liabilites 000000 —0O0
— interests = = (117) =
Payments of issue costs oooooo = (332) = =
Total changes from financing 00o0O00OO0O0OCoO
cash flows (3,000 (332) (1,086) (9,618)
Other changes: Hit 25
Interest expenses oooo = = 117 375
Bank borrowings under supplier 0000000000
finance arrangements transfer 000000000
from trade payables oo = = = 9,121
Prepaid issue costs oooooo = 16 = =
Deferred issue costs oooooo = 442 = =
Interim dividend declared ooooooo 5,000 = = =
Exchange realignment oooo = = (7 =
Total other changes 0o00ooD 5,000 458 110 9,496
At 31 March 2025 ®2025%3A31A 5,000 126 1,044 6,192
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42. CASH FLOW INFORMATION (Continued) 2. REeEREER (F)
(b) Major non-cash transactions (b) EXKEERS
During the year ended 31 Marh 2026, a right-of-use 0 020260303100 0000 O3
asset for new lease agreement entered by the Group for dooDooooDooooooog
an addition office premises with amount of approximately 0000000 02230,0000 0
HK$2,230,000 (2025: HK$Nil) and the same amounts of 2025000 0 000 0OO0O0O0O
lease liabilities were recognised. ooooooo
During the year ended 31 March 2026, the Group 002026030310 0000000
entered into renewal of office premises with extension goooDooooooooooag
of lease term and decrease of lease payments. On the ooooooooooooOooog
lease modification, the Group recognised approximately ooooooooooo2.360,000
HK$2,360,000 (2025: HK$NIl) of right-of-use assets and 0002025000 0 0@ 0000
the same amounts of lease liabilities were recognised. 00oooooooo
(c) Information of supplier finance arrangements (c) HETMEZHEEHR
As at
b
31 March 31 March 1 April
2026 2025 2024
2026%F3H31H 20250 30 310 20240 40 10
HK$’000 HK$’000 HK$’000
TET 0oo ooao
Carrying amount of the THEFMER
financial liabilities that FENCRE
are subject to supplier BEREE

finance arrangement
Presented as part of “Bank 00ooooood

borrowings” — of which oooo —a0od

suppliers have already ooooooao

received payment from the ooooao

bank 645 1,651 =

Days Days DEVE]
RE RE RE
Range of payment due dates R Z/H A E
For liabilities presented as part O OO0 0O O 0O OO

of “Bank borrowings” oooooogd
—liabilities that are part —Ooooooa
of supplier finance gopDooo N/A
arrangements oood 90-120 90-120 oono
—comparable trade payables —Qoooooo
that are not part of supplier goooooad
finance arrangements goooooo
0ooo 0-90 0-90 0-90
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42. CASH FLOW INFORMATION (Continued) 2. REREER (E)

(c) Information of supplier finance arrangements (c) HEEMEZREER (&)
(Continued)

Changes in liabilities that are subject to supplier finance 0ooooDoobDOoooDOoooao
arrangements are primarily attributable to additions oooooDoooDooooaoao
resulting from purchases of goods and services and oodoooooooooooon
subsequent cash settlements. During the year ended 02026030310 0 0 000 O O
31 March 2026 borrowings under supplier finance 0O00O0000OD0O0Ode2=8s31,00000
arrangements of approximately HK$2,831,000 (2025: 02025009,121,0000 O O O O
HK$9,121,000) represent the payments to the suppliers oooOoDOooOOoDbDoOoooo

by the relevant banks directly.

43. CONTINGENT LIABILITIES 43. RAREE

At 31 March 2026, the Group had contingent liabilities in 0202603031000 0 000000
respect of performance bonds issued by the banks to the Oo0o0Do0oooDooooDoOoooga
customers to guarantee for the due and proper performance Oo0ooooooooooooonoad
of the obligations undertaken by the Group’s subsidiary for O000D0ooOO0oDOO0ooDoDOooooOoo
projects amounting to HK$2,220,000 (2025: HK$2,850,000) 00 2,220,0000 00020250 02,850,0000
in its ordinary course of business. The performance bonds dMmoooOOooOoDooODOoooognon
are expected to be released in accordance with the terms 00oo0o0oo0oooooooooonn
of the respective E&M engineering services contracts. The J0o0oDo0ooOoooooooz2etd D
issuance of performance bonds were secured by pledged g025000 00000 000 O219M O
bank deposits (Note 26) (2025: were secured by one of the 00000000000 OoOOoO oO2ed0
Policies (Note 19), pledged bank deposits and restricted cash goDoOooODoooooooooooao
(Note 26) and guaranteed by a director, Mr. KY Ip under the gooom

banking facility).

At 31 March 2026, the Group had contingent liabilities in 020260303100 0 0 00 OO0 O
respect of letters of credit issued by the bank to the supplier dooooboDoooDooooaoao
amounting to approximately HK$2,145,000. The issuance of 21450000 0 00 0 0 000O0OOO
letters of credit were secured by pledged bank deposits (Note O0ooO0oze000d

26).

At 31 March 2025, the Group had contingent liabilities in O 202250 &3O Shlnl o) B0 O O O O O
respect of letters of credit issued by the bank to the supplier [T T 5 5 6 5 5 S 8
amounting to approximately HK$880,000. The issuance of gguoooD Do OoOoOooooaa
letter of credit was guaranteed by The HKMC Insurance oooDooOoOoOoooooooooaon
Limited, Mr. KY Ip and Mr. Lui under the SME Financing doDooObOOoooboooooooo
Guarantee Scheme. Such letter of credit was realised in May gooz020500 00000000
2025 and the corresponding liabilities were settled in August 020250800 00

2025.

@\
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44, SHARE OPTION SCHEME

Pursuant to an written resolution passed on 22 September
2025, the Company adopted a share option scheme.

The purpose of the share option scheme is to attract and
retain the best available personnel, to provide additional
incentive or rewards to employees, directors, advisers,
consultants, distributors, contractors, suppliers, agents and
service providers of the Group for the contribution or potential
contribution to the Group and to promote the success of the
business of the Group.

The total number of shares which may be issued (and,
together with treasury shares which may be sold or
transferred, as applicable) in respect of all options (including
the options) and awards to be granted under the share option
scheme and any other share option scheme(s) and share
award scheme(s) of the Company shall not exceed 10% of the
total number of Shares in issue (excluding treasury shares) as
at 10 October 2025 (the “Scheme Mandate Limit”).

The total number of shares which may be issued (and,
together with treasury shares which may be sold or
transferred, as applicable) in respect of all options (including
the options) or awards to be granted to the service provider(s)
under the share option scheme and any other share option
scheme(s) and share award scheme(s) of our Company
shall not exceed 1% of the total number of Shares in issue
(excluding treasury shares) as at 10 October 2025 (the
“Service Provider Sublimit”). The Service Provider Sublimit
shall be within the Scheme Mandate Limit.

The total number of the shares issued and to be issued (and,
together with treasury shares acquired and to be sold or
transferred, as applicable) in respect of all options (including
the options) and awards granted to each participant
(excluding any options (including the options) or awards
lapsed in accordance with the terms of the relevant schemes)
under the share option scheme and any other share option
scheme(s) and share award scheme(s) of the Company in
any 12-month period up to and including the date of grant
shall not exceed 1% of the shares in issue (excluding treasury
shares).
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44. SHARE OPTION SCHEME (Continued) 44. B RESTEI(4E)
An offer of the grant of the share option scheme must be go0oooOoOOooboOoobooOoooD
accepted within five business days inclusive of the offer gdoODoooooobOobobonb
date. The amount payable by the grantee of an option to the goooobOoOoooOoOoooooo
Company on acceptance of the offer of the grant of an option 0o0ooooooooi1o0no
is HK$1.
The exercise price shall be a price solely determined by 0o00Doo0oooDooooooOao
the board of directors of the Company and notified to a gooooooobobooooooDD
participant and shall be at least the higher of: (i) the closing joOooDoODOOoOo0Oo0bOOooooD
price of the shares of the Company as stated in the Stock 0000OO00O0O0oOOoO0oOoobDooon(i
Exchange’s daily quotations sheet on the offer date, which 0oooooOooooooooOooo
must be a business day; (ii) the average of the closing do0o0o0ooooooooooooao
prices of the shares of the Company as stated in the Stock goo@ooooooooooooon
Exchange’s daily quotations sheets for the five business days goooooboooooDoOoOoOooboD
immediately preceding the offer date; and (i) the nominal gooooooooao

value of the shares of the Company on the offer date,
provided that in the event of fractional prices, the exercise
price per share shall be rounded upwards to the nearest
whole cent.

The share option scheme will remain in force for a period of O0O0D0D0OD0OO202509002200 010
10 years commencing on 22 September 2025 and shall expire 00000000 OoDOOoOooooaog
at the close of business on the business day immediately O0000OO0OO00ODOOOODOOooDOO
preceding the tenth anniversary thereof. 00

No share options were granted, lapsed, exercised or 002026030310 000000000
cancelled by the Company under the share option scheme oo0o0D0ODOOOoOoOooDOoObOOoOoooo
during the year ended 31 March 2026 and there was no OO0O0D0OD0O0OD020260303100 0O 0O
outstanding share option under the share option scheme as O0O00DOoOoOOoODoODOoooOoooOao
at 31 March 2026 and up to the date of this annual report. oo0oOo
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45. STATEMENT OF FINANCIAL POSITION AND

RESERVE MOVEMENT OF THE COMPANY

(a) Statement of financial position of the Company

@)

45. ARTH BRI R K FHE B

RATIR IR R

2026
20264
HK$’000
F& T
Assets EE
Non-current asset kRBEE
Investments in subsidiaries Ooooooooao —*
Current assets REBEE
Prepayments good 3,086
Amounts due from subsidiaries oooooooa 13,834
Cash and cash equivalents oooooooag 11,880
28,800
Current liability REEE
Accruals oooag 115
Net current assets RBEEFEE 28,685
Net assets EEFE 28,685
Equity &
Share capital oo 32 4,000
Reserves oo 24,685
Total equity B 28,685

* The balance represents an amount less than HK$1,000 * goooooloeooCOCOOO
gooooooDboooooao
2026060290 0 0 0 000 OO
ogooooooooaoo

The statement of financial position of the Company
were approved and authorised for issue by the board of
directors on 29 June 2026 and are signed on its behalf
by:

Ip Kam Yik Lui Kwok Kit
#£X = B
Director Director
oo oo
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS “,
e BERRHEE <

For the year ended 31 March 2026
002026030310 0 00

45. STATEMENT OF FINANCIAL POSITION AND 45 APTFM B MR R R FHEERE (E)
RESERVE MOVEMENT OF THE COMPANY
(Continued)

(b) Reserve movement of the Company (b) EARREEE

Share Accumulated

premium loss Total
Bz 13 % B Rt B R et
HK$’000 HK$’000 HK$’000
TR F# 5 FB T
At 29 April 2025 020250 40 2910 O
(date of incorporation) goooooo — — —
Loss and total comprehensive 0 OO0 00000 0O
loss for the year oo — (6,853) (6,853)
Capitalisation issue ooooo (3,000) — (3,000)
Issue of shares by initial oodooooooo
public offering oono 49,000 — 49,000
Share Issue costs oooooo (7,779) — (7,779)
Dividend declared goooao — (6,683) (6,683)
At 31 March 2026 020260 30 310 38,221 (13,536) 24,685

%@y
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¥ FINANCIAL SUMMARY
SR BRE

A summary of the results and assets, liabilities and equity of
the Group for the last three financial years, as extracted from
the published audited consolidated financial statements and the
Prospectus, is set out below. The summary below does not form
part of the audited consolidated financial statements.

RESULTS

oobDoobOo0ooobOoobOobOooonn
ooooocooooboOboOboOooooooan
obooobOoooOoooobOoooooaon
[0 1 T 8 A

Revenue 0o

Gross profit 0o

(Loss)/profit before incometax O 0000 OOOD OO

Income tax expense ooooo

(Loss)/profit for the year ooooooboDooog
attributable to owners of the ooomoo
Company

ASSETS, LIABILITIES AND EQUITY

For the year ended 31 March
B Z3H31HLEFE

2026 2025 2024
20264 20250 20240
HK$’000 HK$’000 HK$’000
TERT ooo ooo
154,931 154,534 123,010
22,609 31,449 23,795
(8,688) 17,131 12,335
(390) (3,057) (1,962)
(9,078) 14,074 10,373

BE BERER

For the year ended 31 March

Total assets oooao
Total liabilities oooao
Total equity oooo

?&ﬁ :
(O
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B ZE3H3IBLEE

2026 2025 2024
2026 202500 20240
HK$’000 HK$’000 HK$’000
TET 00no ooo
122,379 93,607 90,261
35,715 36,752 42,427
86,664 56,855 47,834



“Adoption Date”
gooooo

“Articles of Association”

oooooooo

“Audit Committee”

oboboooboo

“Board”
ooooo

“CG Code”

ooboo0Ooooo

“Company”

goood

“Controlling Shareholder(s)”

oooogo

“Corresponding Period”
gonon

“Deed of Non-Competition”

ooooooo

“Director(s)”
good

“E&M engineering”
oooooo

DEFINITIONS
B

22 September 2025, the date on which the Share Option Scheme is
conditionally adopted by the Shareholders by way of written resolutions
202509022000 0000000 ODODOCDODODODODOOOO

the amended and restated articles of association of the Company
conditionally approved and adopted on 22 September 2025, as
supplemented, amended or otherwise modified from time to time
0000202509020 000 000000000O0OO0DOOOOUODOO0OO
Oo000o0o0oooooooooono

audit committee of the Board
ooooooOooo

the board of Directors
oono

the Corporate Governance Code as set out in Appendix Cl1 to the GEM
Listing Rules
GEMOOODODOOOCcClOoobOoobooo

Golden Leaf International Group Limited (0 O O OO ODO0ODOO) an
exempted company incorporated in the Cayman Islands with limited liability
on 29 April 2025
OO000O000O0000O0D0DO2025040290000000000000O
ooooo

has the meaning ascribed to it under the GEM Listing Rules and unless the
context otherwise requires, means Mr. KY Ip and Mini Universe
OOGEMODODDODODODODODODDODODDODODODODOODODODOOODODODOODOO
O Mini Universe

the year ended 31 March 2025
002025030310 000

the deed of non-competition dated 22 September 2025 entered into by our
Controlling Shareholders in favour of the Company (for the benefit of the
Group) regarding the non-competition undertakings, details of which are set
out in the paragraph headed “Relationship with our Controlling Shareholders
— Deed of Non-competition” in the Prospectus

D000 0D00m0o0o00000dmoDo0ooooDooooonoao
2025090220 000 00000CDODO0O0DOOO0O0DOODOODOOO —0O
ooooOoo

the director(s) of the Company
ooooo

electrical and mechanical engineering
ogoooooao

206 000 -000O0DOOOOO




DEFINITIONS
B

BEG|E expected credit loss

gooooooog gooood

“EMSD” the Electrical and Mechanical Services Department of the Government of
Hong Kong

goooooo gooooooobooao

“GEM” GEM operated by the Stock Exchange

OGEMO Oodob0OodGEM

“GEM Listing Rules” the Rules Governing the Listing of Securities on GEM, as amended,
supplemented or otherwise modified from time to time

oGEMO O o ggd GEMOODOUOOOOUOoOooouooboboboboobobooboo

“Group” the Company and its subsidiaries

ooooo oo0ooDoooon

“HK$” Hong Kong dollars and cents respectively, the lawful currency of Hong Kong

googd oooooobooobooao

“HKFRS(s)” Hong Kong Financial Reporting Standards (including Hong Kong Financial

Reporting Standards, Hong Kong Accounting Standards and Interpretations)
issued by the HKICPA

gpooobobooboo gbododdooobooooobo0@mbooboobooobOoOoonD
gogooooo

“HKICPA” Hong Kong Institute of Certified Public Accountants

ooo0oooood oo0oooooo

“Hong Kong” the Hong Kong Special Administrative Region of the PRC

gooo ooooooooon

“HVAC” or “HVAC systems” heating, ventilation and air-conditioning systems

Joooooooooood goobooooooooag

oobooooooooboon

“Listing” listing of the Shares on GEM of the Stock Exchange

goono goooodgceemond

“Listing Date” the date, 10 October 2025, on which dealings in the Shares first commence
on GEM

gooogg OO0O0O0O0OGEMO DO OO OOODOO?20250 100 100
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“Master Agreement”

goooog

“Memorandum of Association” or

“Memorandum”

uoooboobDoOooood

“Mini Universe”

O Mini Universeld

“Mr. KY Ip”

goooooo

“Mr. Lui”
goooo
“Mr. Yau”
ggooo
“Ms. TK Ip”

goooooo

“Nomination Committee”
oooooaoa

“Prospectus”
oo0o0o0o0o

“Remuneration Committee”
oooooaoa

DEFINITIONS
B

the fixed-term master agreement entered into between a project owner and
the Group in which the Group was contracted to provide E&M engineering
works for the properties thereunder, for details, please refer to the sub-section
headed “Master Agreement” under the section headed “Business”
oo0oo00oooOoO0O0oOooooocOooOU0O00o0oOooOoooooooOd
o000 O0o00U000OOOo0oOOoCoOmoooooog

the amended and restated memorandum of association of the Company
conditionally approved and adopted on 22 September 2025, a summary
of which is set out in Appendix IV to this prospectus, as supplemented,
amended or otherwise modified from time to time

0000202090220 000000000000 OOOODOOODOOO
oCooooooUooooUOoOoDoDOoUDooOoUOooDooOooOd

Mini Universe Holdings Limited, a company incorporated in the BVI with
limited liability on 15 April 2025 and a Controlling Shareholder, the entire
issued share capital of which is owned by Mr. KY Ip

Mini Universe Holdings Limitedd 0 0 0202504015000 0000000
ooooooooooUooU0oooO0doooooooooood

Mr. Ip Kam Yik (O O 0O ), the chief executive officer of the Group, the
Chairman, an executive Director and one of the Controlling Shareholders. Mr.
KY Ip is the brother of Ms. TK Ip
OCooo0ooooOoOO0oO0oO0ooOOoOoOoOOOoOOOOO0OOOOOOODOOO
ocooooooood

Mr. Lui Kwok Kit (O O O ), an executive Director
oooooooooo

Mr. Yau Ka Ho (O O O), one of the founders of Golden Leaf HK, who ceased
to be a shareholder of Golden Leaf HK on 8 April 2021
O0D0O0ODbOODOO0OO0OO0bOobOoOoOoOgzo2104080 00O OOOOOO

Ms. Ip Tsz Kwan (O O O ), an executive Director. Ms. TK Ip is the sister of Mr.
KY Ip
0000000000000 000000O0DO0Ooooan

nomination committee of the Board
goOoOooooOoao

the prospectus of the Company dated 30 September 2025
OO0D00O00202509030000000

remuneration committee of the Board
[ 5 8 N
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DEFINITIONS
B

“Required Standard”
goooog

RSECH
oooon

“SFO”
ooooooooo
“Share(s)”
gooo

“Share Offer”
oooooo

“Share Option Scheme”

goooooo

“Shareholder(s)”
ggooo

“Stock Exchange”
goood

“Visionary Horizons”
O Visionary Horizons[
“Year” or “Reporting Period”

ooooooooooboo

“os

090

the required standard of dealings as set out in rules 5.48 to 5.67 of the GEM
Listing Rules in respect of securities transaction by the directors
O0O00OC0OO0OO0OO0OOO0OGEMOOOODS4805670 000000000

Securities and Futures Commission
OOoOoo0ooOoOoOoOooOoon

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended, supplemented or otherwise modified from time to time
000005710 00 000000000000 0000O00ODO0OOO0

ordinary share(s) with par value of HK$0.01 each in the share capital of the
Company
ooooobDoooooolconooOooOoaO

the Public Offer and the Placing
goooooo

the share option scheme conditionally approved and adopted by the
Company on 22 September 2025, the principal terms of which are
summarised in the paragraph headed “D. Share Option Scheme” in Appendix
V to the Prospectus

gogooz02s000220 0000000000000 0O00OOO0O0O0O0O0O
gcoooooOoOoop.0oooOoOoon

holder(s) of the Share(s)
ocooog

The Stock Exchange of Hong Kong Limited
gooooboooooo

Visionary Horizons Holdings Limited, a company incorporated in the BVI with
limited liability on 15 April 2025, the entire issued shares of which is owned
by Mr. Lui

Visionary Horizons Holdings LimitedO 0O 0 0202504015000 00000
oCooooooOo0OoO0oOoooOooOOoOooOoOoOooon

the year ended 31 March 2026
0020260303100 00

per cent
ooOoo
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