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CHARACTERISTICS OF GEM OF THE STOCK
EXCHANGE OF HONG KONG LIMITED (THE
“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 Exchange. Prospective
investors should be aware of the potential risks
of investing in such companies and should make
the decision to invest only after due and careful
consideration.

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

Hong Kong Exchanges and Clearing Limited and the
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 China
United Venture Investment Limited (formerly known as GLORY
MARK HI-TECH (HOLDINGS) LIMITED) (the “Company’,
together with its subsidiaries, the “Group”) collectively and
individually accept full responsibility, includes particulars
given in compliance with the Rules Governing the Listing
of Securities on GEM of the Exchange (the “GEM Listing
Rules’) for the purpose of giving information with regard
to the Company. The Directors, having made all reasonable
enquiries, confirm that to the best of their knowledge and
belief, the information contained in this report is accurate
and complete in all material respects and not misleading
or deceptive, and there are no other matters the omission
of which would make any statement herein or this report
misleading.

ERBMEXSZMERLA ([BXA])
GEMZH &

GEMZz EU N AEBRAEMEBRIFA LT 22
ATFERREARZFIMEQFARMK-—EL
M HE - ARREERTHRENRZELT
ZEBERR YEEBEEAFERERAFL
RERE -

HREGEMLH 2 AR -—KRAPPMEQF &
GEMEE - EBHFTHERNEIREEZES
AZEATEREER  FEEEREEGEM
BECESERERBREZTS -

BEEXGREEMBERAR A RBEXZITEH NI E
ZABHTRE HHEE X TEMS T &
KIEBY A HEXTET AL E &
AR AR MEL LA GFEZFAE M S/
B (F A 1R KR (F B (F o

A& B TS8R S FTGEMGE 55 i 42 Al
([GEM L TSR )i T8 - 5 E1E B BE#
EHAREBRAA] (FIEEERR (FKR)E
RRAE) ([FRA) ZRAKE LA ZHE
[FEE )Y EX ANFEFE ([EE])EHL
A ESEHN AR RNEF M AELEE M F
BEEAEEL —EEEHE HEBHE TR
RIEE ABEFEENEEEAT BB E
T REREEMGFA Y AW EERE
T BT A EE T H (] B A 2B E
+LRE-

ANNUAL REPORT 2025/26 £ 3§ 2025/26

1



Contents

B &

CORPORATE INFORMATION
S

CHAIRMAN’S STATEMENT
IFEHES

MESSAGE FROM LEAD INDEPENDENT DIRECTOR
BRBIEENGE

MANAGEMENT DISCUSSION AND ANALYSIS
B il ko i

BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT
EELRMEEABME

DIRECTORS’ REPORT
EEgWE

CORPORATE GOVERNANCE REPORT
ERER®ME

INDEPENDENT AUDITOR’S REPORT
BB

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
meEBRBELEMEERER

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
fRa BB R

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
GAMNEBDE

CONSOLIDATED STATEMENT OF CASH FLOWS
meERERER

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR B B R M T

China United Venture Investment Limited I E£E#HSREGRE D T

16

20

31

44

51

53

55

57

60



EXECUTIVE DIRECTOR

Mr. Fan Xiaoling

NON-EXECUTIVE DIRECTOR

Mr. Wang Li Feng (Chairman)

INDEPENDENT NON-EXECUTIVE DIRECTORS

Dr. Yan Ka Shing (Lead Independent Director)
Mr. Zhang De An

Ms. Lo Choi Ha

Ms. Yeung Sum

AUTHORISED REPRESENTATIVES

Mr. Wang Li Feng
Mr. Fan Xiaoling

AUDIT COMMITTEE

Ms. Yeung Sum (Co-Chair)
Dr. Yan Ka Shing (Co-Chair)
Mr. Zhang De An

Ms. Lo Choi Ha

REMUNERATION COMMITTEE

Dr. Yan Ka Shing (Chairman)
Mr. Wang Li Feng

Mr. Zhang De An

Ms. Lo Choi Ha

NOMINATION COMMITTEE

Dr. Yan Ka Shing (Chairman)
Mr. Zhang De An
Ms. Lo Choi Ha

EXECUTIVE COMMITTEE

Mr. Fan Xiaoling (Chairman)
Mr. Wang Li Feng
Dr. Yan Ka Shing
Mr. Zhang De An

STRATEGY AND DEVELOPMENT COMMITTEE

Mr. Wang Li Feng (Chairman)
Dr. Yan Ka Shing

Mr. Fan Xiaoling

Ms. Yeung Sum

COMPANY SECRETARY

Ms. XU Qiantong

Corporate Information

NREH

BITES
SEhLRE
FHUTES
IEEEE (£E)
BYXHITES

ORBBL (EEBEVEF)
RERRLE
EXBLL
BRLL

REAX

ITEELE
BN EE

BRERS

BRLt (BELR)
WERE L (BFL)
FRE
EXELL
FHEER
BEBELE (LR
TR
RS
BRBLT
REEAR
BEBEE(FE)
RiEL KL
P
HTERS
BNShE (ZR)
TRk
EE
T
BHRRRESS
Rk (2F)
EET
BN
BB LT

ARRE

w"TERL

ANNUAL REPORT 2025/26 £ 3§ 2025/26



4

Corporate Information
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To Our Shareholders,

On behalf of the board of directors (the “Board”) of China
United Venture Investment Limited (the “Company”), | am
pleased to present the final results of the Company and its
subsidiaries (the “Group”) for the year ended 31 March 2026
for the Shareholders’ review.

The revenue from our electronics business and architectural
design business decreased by 26.7% from approximately
HK$164.9 million for the year ended 31 March 2025 to
approximately HK$120.9 million for the reporting period. The
decline in revenue was primarily attributable to the challenges
in the external environment and adjustments in operating
strategies facing the Group’s two core business segments:

During the reporting period, our electronics business recorded
a revenue of approximately HK$120.4 million, representing a
decrease of 26.4% as comparing to HK$163.6 million for the
year ended 31 March 2025. Such decrease was mainly due
to the multiple operational pressures faced by the electronics
business, including elevated selling and distribution expenses
as well as administrative expenses, rising raw material
costs and exchange rate fluctuations, which exerted certain
pressure on the overall scale of the electronics business.
Meanwhile, the Group previously attempted to expand its
electronic product portfolio and venture into the trading and
leasing market for accelerated computing business, but was
significantly impacted by the escalation of export control
measures on high-performance Al chips to China imposed by
the U.S. government. In response to market uncertainties, the
Group adhered to the prudent and sound principles of risk
management, temporarily suspended taking on new orders in
stages, and refocused its core resources on fulfilling existing
orders and mitigating risks, which consequently affected
the short-term revenue contribution from this incremental
business.

Chairman’s Statement
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Chairman’s Statement

FEHRESE

During the reporting period, the architectural design business
recorded a revenue of approximately HK$0.5 million,
representing a decrease of 61.5% as comparing to HK$1.3
million for the year ended 31 March 2025. Such decrease was
mainly due to the fact that the architectural design business
continued to be profoundly and adversely affected by the
lingering aftermath of the past pandemic and major debt
default events in the mainland real estate industry. Although
there were signs of localized improvement in the industry, the
acquisition of new projects in the market remained unstable.

To cope with the downward pressure faced by the electronics
business, the management has actively implemented various
comprehensive optimization initiatives. During the reporting
period, the Group fully executed cost reduction and efficiency
enhancement measures in the electronics business segment,
achieving significant year-on-year reductions of 19.0% and
18.5% in selling and distribution expenses and administrative
expenses, respectively. In terms of production and
operations, the Group is making every effort to promote lean
operations and cross-regional production capacity synergy
across its three major manufacturing bases in Dongguan,
Ji'an, and Hung Yen Province, Vietnam, flexibly allocating
resources to enhance overall operational efficiency and cost
competitiveness. Meanwhile, in terms of product and market
expansion, the Group seized opportunities in cutting-edge
technologies, actively developed new high value-added
orders such as liquid cooling connectors, busbars and Al
smart wearable products, thereby accelerating the adjustment
of its business structure. In addition, through deepening
horizontal industry cooperation and optimizing its debt and
capital structure, the Group continued to consolidate its
working capital position, laying a solid foundation for driving
the transformation and upgrading of the electronics business
and regaining growth momentum.

In response to changes in the overall architectural design
industry environment and downward revenue pressure,
the management actively adopted various comprehensive
optimization measures for the architectural design business,
including a living aesthetic consulting service which combined
interior design-based services and sales of electronic interior
accessories under our own brand name. Meanwhile, we
will continue to explore the integration of our architectural
design business with our electronics business, as well as
the research and development of design and production
processes for electronic accessories. In terms of focusing on
new market demand, the management will attempt to explore
the expansion of the architectural design business from
existing master planning design, general design contracting
and architectural design services into digital cultural tourism
and operation management services.
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Looking ahead, the Directors will remain confident and
optimistic that the Group will be well-positioned to seize new
opportunities and adapt new challenge. | would like to take
this opportunity to express my sincere gratitude to all our
customers, suppliers, business partners, employees, and
shareholders for their valuable support for the Group. | will
lead the team to continue to work hard. The Group will forge
ahead to maximise returns for shareholders.

Mr. Wang Li Feng
Chairman and Non-Executive Director

30 June 2026

Chairman’s Statement
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Message from Lead Independent Director

BEFBLESENE

To Our Shareholders,

In the face of recent difficulties and a challenging economic
landscape, we, the independent Board members, commend
the management team for their resilience in navigating
the successful resumption of trading while simultaneously
managing day-to-day operations and business activities.

The Company is principally engaged in the electronics
business and the architectural design business. Following
the resumption of trading, the Company has realigned
its strategic focus toward restoring market confidence,
optimizing the operational models, and executing strict cost-
control measures to drive financial efficiency. While advancing
this strategic transformation amidst demanding conditions
and resource constraints, the Group has maintained a strictly
disciplined approach to capital and resource allocation.
Furthermore, the management has actively pursued high-
value-added emerging opportunities, particularly advancing
our footprint in liquid cooling infrastructure components, Al-
powered intelligent terminals, and the operationalization of
our manufacturing base in Hung Yen Province, Vietnam.
The business operations of the Group are continuing in all
material respects. The Board is confident that the Company
will continue to operate a viable and sustainable business.

Our primary responsibility as independent Board members is
to ensure that the Company achieves the objective of further
strengthening its risk management, internal controls and
corporate governance practices. In alignment with Appendix
C1 to the GEM Listing Rules (the “CG Code”), our role serves
as a vital balance to the executive management, ensuring
that all strategic decisions are made with absolute objectivity,
fairness, and transparency.

Looking ahead, the macroeconomic environment may
continue to present volatility, but our commitment to robust
governance remains unwavering. We will continue to work
closely with the executive management while maintaining
an independent and objective perspective, thereby
supporting the Company to prudently execute its strategic
transformation, advance key growth initiatives, and deliver
sustainable value for all shareholders while strictly ensuring
compliance with the HKEX regulatory framework.

Dr. Yan Ka Shing
Lead Independent Director

30 June 2026
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Management Discussion and Analysis

BUSINESS REVIEW

The Group is principally engaged in electronic business and
architectural design business. The financial services business
has been sold out with debts and non-performing assets
during the fourth fiscal quarter of 2023. In the electronic
business, the Group mainly designs, manufactures and
sells connectivity products mainly for computers, computer
peripheral products, mobile phones peripheral products,
multi-media consumable electronic products, communication
products, automobile electronics accessories, wire harness
and medical equipment (the “Electronics Business”). During
prior year ended 31 March 2024, the Group had tried to
expand its electronic products offering and enter into the
trading market of accelerated computing business since the
third fiscal quarter of 2023. The Group was committed to
providing comprehensive accelerated computing services,
including a variety of high-performance accelerated
computing products and accelerated computing product
rental services to meet the high-intensity computing needs
of different industries and business needs, such as Al, big
data and other fields. However, as the escalation of U.S.
government export control measures on high-performance
Al chips to China created material challenges for accelerated
computing business, faced with market uncertainties, the
Group has adhered to operating principles of prudency and
stability, and temporarily suspended undertaking of new
orders in phases, so as to focus its core resources on fulfilling
existing orders and mitigating risks. In the architectural design
business, the Group is engaging in master planning work,
general design work and architectural schematic design work
(the “Architectural Design Business”).

FINANCIAL REVIEW
Revenue
The Electronics Business

During the reporting period, this business segment
contributed revenue of approximately HK$120.4 million to the
Group (2025: HK$163.6 million), representing a decrease of
approximately 26.4% as compared with prior year ended 31
March 2025. This decrease is primarily due to high selling and
distribution expenses as well as high administrative expenses,
rising material costs, and exchange rate fluctuations.
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Management Discussion and Analysis

EEEWLE DM

The Architectural Design Business

This segment has been adversely impacted by the aftermath
of COVID-19 pandemic and the gigantic debt default events
in the PRC real estate industry for the last five years. Though
the Directors had for a time seen some improvements, the
acquisition of new projects remains unstable. This business
segment decreased from approximately HK$1.3 million
to approximately HK$0.5 million in the reporting period,
representing a decrease of approximately 61.5% year on year.
The Directors remain cautiously optimistic to the results of the
Architectural Design Business in the future and are actively
engaging in negotiation for new design business.

Turnover

The Group recorded a total turnover of approximately
HK$120.9 million for the reporting period (2025:
approximately HK$164.9 million), representing a decrease of
approximately 26.7% as compared with prior year ended 31
March 2025.

Gross profit

The Group recorded a gross profit of approximately HK$9.5
million for the reporting period, representing a decrease
of approximately 29.1% as compared with approximately
HK$13.4 million for the year ended 31 March 2025. The
decrease was consistent with the turnover decline.

Other income

The Group earned other income of approximately HK$3.1
million for the reporting period (2025: approximately HK$3.9
million), representing a decrease of approximately 20.5%,
mainly due to the slightly decrease of interest income on bank
deposits as well as rental income during the reporting period.

Other gains and losses

During the reporting period, the other losses were HK$12.1
million (2025: the other gains of approximately HK$1.7
million). The decrease is mainly due to the impairment losses
on property, plant and equipment as well as the impairment
losses on right-of-use assets.
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Management Discussion and Analysis

Impairment losses on financial and contract assets, net

During the reporting period, net impairment losses on
financial and contract assets were approximately HK$25.2
million (2025: approximately HK$4.7 million), primarily due
to aggregate provisions of approximately HK$22.03 million
against trade and other receivables from two independent
third parties, arising from legal disputes against one and
deregistration status of the other.

Selling and distribution expenses

The selling and distribution expenses were approximately
HK$4.7 million during the reporting period (2025:
approximately HK$5.8 million), decreased by 19.0%, which
was mainly due to the stringent cost control by the Group.

Administrative expenses

The administrative expenses were approximately HK$44.8
million during the reporting period (2025: approximately
HK$55.0 million), representing a decrease of approximately
HK$10.2 million, or 18.5%, mainly due to the stringent cost
control by the Group.

Finance costs

The finance costs were approximately HK$2.8 million during
the reporting period (2025: HK$1.7 million). The increase was
mainly due to the corporate financing to support the Group’s
cash flow.

Income tax credit/(expenses)

The Group recorded an income tax expenses of
approximately HK$0.7 million for the reporting period (2025:
income tax credit of approximately HK$2.3 million).

Net Profit/(loss) attributable to owners of the Company
from continuing operation

The Group reported a net loss attributable to owners of the
Company for the reporting period of approximately HK$80.0
million (2025: net loss of approximately HK$57.0 million),
increased by approximately HK$23.0 million mainly due to the
decrease in revenue and gross profit.
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Management Discussion and Analysis

EEEWLE DM

Profit/loss per share from continuing operations

The basic and diluted loss per share for the Year was
approximately HK$11.1 cents (2025: basic and diluted loss
per share of approximately HK$8.1 cents).

Liquidity and financial resources

As at 31 March 2026, the Group’s net current liabilities,
cash and bank balances and equity attributable to owners of
the Company amounted to approximately HK$15.0 million,
HK$14.2 million and HK$6.7 million (31 March 2025: the
Group’s net current assets, cash and bank balances and
equity attributable to owners of the Company amounted to
approximately HK$41.8 million, HK$26.3 million and HK$79.7
million) respectively. The current ratio, expressed as current
assets over current liabilities, was maintained at the level of
approximately 0.91 (31 March 2025: approximately 1.34).

Gearing Ratio

As at 31 March 2026, the Group’s gearing ratio was
approximately 37.78, increased from the gearing ratio of
approximately 1.79 as at 31 March 2025. The gearing
ratio is derived by dividing total liabilities (including but not
limited to interest-bearing borrowings, trade payables and
other payables and accruals) by total capital (including but
not limited to equity attributable to owners of the parent
company) at the end of the respective years.

Future Plans for Material Investments or Capital Assets
The Directors currently do not have any future plans for
material investments or capital assets and will continue to
monitor the industry and review its business expansion plans
regularly, so as to take necessary measures in the Group’s
interests.

Capital Expenditures and Capital Commitments

The Group did not have material capital expenditures and
commitments as at 31 March 2026.
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Management Discussion and Analysis

Foreign Exchange Risk

During the reporting period, most of the Group’s business
transactions were conducted in US dollars, Hong Kong
dollars and Renminbi. Review of the Group’s exposure to
foreign exchange risks is conducted periodically. The Group
expected that the exposure to exchange rate fluctuation was
not significant and therefore did not engage in any hedging
activity during the Year.

Capital Structure

The Company did not run any capital exercise during the
reporting period.

OUTLOOK
The Electronics Business

In 2026, the global electronics industry remains vulnerable
to regional supply chain restructuring, tariff barriers and
geopolitical uncertainties. Meanwhile, the rapid evolution
of artificial intelligence and the robotics industry, coupled
with the growth in demand for liquid cooling connectors
and Busbar driven by computing infrastructure build-out,
are bringing new development opportunities to the industry.
With over three decades of manufacturing expertise, the
Group’s electronics business has consistently advanced the
transformation of management and organisational systems,
strengthened supply chain resilience, and expanded liquid
cooling connector and Busbar-related supporting businesses
through its Vietnam base, while deepening industrial chain
collaboration and seizing opportunities presented by the
convergence of technology and market, thereby driving sound
business development and value enhancement.

In terms of overseas expansion, Glory Mark and Asia
Link (Vietham) Technology, located in Hung Yen Province,
Vietnam, has completed acceptance inspections in fire
safety, environmental protection and customs clearance, and
commenced production in November 2025. The factory’s
existing electronics manufacturing business maintains stable
operations, with continued long-term orders from established
customers and new orders from prospective clients.
Leveraging this facility as a platform, the Group will expand
into liquid cooling connector and Busbar-related segments
on top of its existing businesses, integrating upstream and
downstream industrial resources, developing customers in
the computing infrastructure sector with the global channels
covering Taiwan, Southeast Asia and North America, and
further diversifying the supply chain landscape.
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Management Discussion and Analysis

EEEWLE DM

Optimisation of domestic capacity achieves further progress.
The Dongguan manufacturing base has streamlined its
organisational structure, rationalised operational workflows,
and exercised stringent control over all expenditures to
achieve efficient operations through lean management.
Concurrently, in cooperation with leading industry players,
the factory is engaged in in-depth collaborative research
and development in the areas of robotic wiring harness
components and automated production line upgrades.
Positioned as a specialised cable production facility, the
Jiangxi factory is comprehensively advancing automation
transformation to enhance capacity and reduce labour
costs. Beyond ensuring internal supply of wiring harness
and electronic products for the Group, the facility also
serves downstream customers externally, while concurrently
providing cable supporting services for various business
operations in Vietnam, thereby realising synergistic
coordination between domestic and overseas production
capacities.

The resumption of normal trading in the Group’s shares
has effectively bolstered confidence among customers and
partners, consolidated team morale, and provided a solid
foundation for cost control and industrial collaboration at the
Dongguan base, the expansion of new liquid cooling and
Busbar businesses in Vietnam, and the Group’s long-term
operations and compliance governance.

In terms of product and market expansion, the Group has
completed the trial production and market testing of Al
docking stations, Al translation earphones and other smart
wearable products, and successfully developed partnerships
with multiple leading domestic cross-border e-commerce
customers. To satisfy order requirements across various
business segments, the Group has continued to introduce
automated equipment and upgrade production lines,
and strengthened the robotic wiring harness supporting
capabilities by leveraging industrial collaboration resources,
therefore further reinforcing the overall production capacity
and order-taking capabilities.
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Management Discussion and Analysis

Looking ahead, the Group will align business operations
closely with industry development trends: stabilising the
existing production capacity of the Vietnam factory while
methodically advancing the expansion of liquid cooling
connector and busbar businesses and industrial chain
integration; consolidating the cost control and efficiency
enhancement achievements at the Dongguan base and
deepening industrial collaboration in robotic wiring harnesses
and automated production lines; continuously optimising the
specialised cable production and cross-regional supporting
capabilities of the Jiangxi factory; concurrently, intensifying
R&D investment and market deployment efforts for Al-
powered intelligent terminals, leveraging the global channel
network to drive synergistic growth across both established
and emerging businesses. The Group is also closely following
the opportunities presented by the era of artificial intelligence:
the management of the Group is conducting an in-depth
assessment of the feasibility of further expanding into the
computing power leasing business, while simultaneously
exploring strategic plans for establishing data centers. The
Group will keep up with cutting-edge industry developments,
carry out comprehensive market research and technical
evaluations, and leverage its own resource advantages to
further optimize its industrial layout, comprehensively enhance
the core competitiveness and risk resilience of its electronics
segment in a way that achieves the sustainable and healthy
development of the electronics segment.

The Architectural Design Business

With our brilliant design products and strong marketing
channels in the PRC, the Group is in the process of
strengthening our new services, a living aesthetic consulting
service which combined interior design-based services and
sales of electronic interior accessories under our own brand
name. During the reporting period, we have continued the
collaboration of the Architectural Design Business and the
Electronics Business, initial research and development on the
design and production process of the electronic accessories.
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Biographical Details of Directors and Senior Management

EERENEEABHE

DIRECTORS

Mr. Wang Li Feng (“Mr. Wang”), aged 62, was appointed
and has been an executive Director of the Company since 15
September 2016. Mr. Wang was re-designated from the Vice
Chairman of the Board to Chairman of the Board on 23 April
2023 and he was re-designated from an executive Director
to a non-executive Director on 30 May 2024. Mr. Wang is
currently the chairman of the strategy and development
committee, a member of the executive committee and the
remuneration committee, and also a director of certain
subsidiaries of the Company.

Mr. Wang obtained a master’s degree in architecture from
Royal Melbourne Institute of Technology in November 1991.
Mr. Wang is also a director of PT Design, the controlling
shareholder of the Company. He worked as the chief
representative for Peddle Thorp Architects Melbourne Asia
Shenzhen Office (B AF EHEERANEERTER A A
FIYIAR K EE) from February 1998 to January 2003. He has
been the executive director of Peddle Thorp Consultants
(Shenzhen) Co. Ltd (fA7E# & ORI BBR A 7l) since January
2003 and has been the chairman of PT Architecture Design
(Shenzhen) Company Limited (A3 25 ORI R A7)
since March 2009.

Mr. Fan Xiaoling (“Mr. Fan”), aged 41, was appointed as
an executive Director of the Company on 5 December 2019.
He is currently the chairman of the executive committee, a
member of the strategy and development committee of the
Company, and also a director of certain subsidiaries of the
Group’s electronics business.

Mr. Fan has over 18 years of experience in the electronics
industry. He has strong abilities in supply chain strategy,
sales and operation planning, demand planning, forecasting
development, quality management, logistics management
and project management. He has extensive and successful
experiences in North America, South East Asia, Finland,
Germany, Brazil, Mexico, and United Kingdom market. He
is the director of supply chain management of LTL Group,
LLC., where he is mainly responsible for the supply chain
management of semi-conductors and electronic products.

Mr. Fan obtained a Bachelor of Finance degree from East
China Jiaotong University, China, in June 2008.
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Biographical Details of Directors and Senior Management

INDEPENDENT NON-EXECUTIVE DIRECTORS

Dr. Yan Ka Shing (“Dr. Yan”), aged 40, was appointed
and has been an independent non-executive Director of the
Company since 5 December 2019, and was appointed as
lead independent Director of the Company on 30 May 2024.
Dr. Yan is currently the co-chair of the audit committee , the
chairman of the remuneration committee and the nomination
committee of the Company, a member of the strategy and
development committee and the executive committee, where
he is primarily responsible for providing independent advice
to the Board.

Dr. Yan has extensive experience in the medical industry and
has served in various hospitals managed by the Hospital
Authority (the “HA”) in Hong Kong since July 2011. He is a
registered doctor and a Specialist in Endocrinology, Diabetes
& Metabolism in Hong Kong, and has held a position of
Associate Consultant in the HA since August 2022

Dr. Yan obtained his Bachelor of Medicine and Bachelor
of Surgery (MBBS) degree from the University of Hong
Kong in November 2011, the Membership of the Royal
Colleges of Physicians of the United Kingdom (MRCP (UK)),
a postgraduate medical diploma in the United Kingdom,
in March 2016, the Postgraduate Diploma in Infectious
Diseases from the University of Hong Kong (PDipID (HK))
in October 2019, the Diploma in Family Medicine from the
Hong Kong College of Family Physicians (DFM (HKCFP)) in
June 2024, and the Diploma in Advances in Medicine from
the Chinese University of Hong Kong (Dip Med (CUHK)) in
May 2026. He was admitted as a member of the Hong Kong
College of Physicians in January 2017, then became Fellow
and Specialist in Endocrinology, Diabetes and Metabolism,
and has held fellowships from the Hong Kong College
of Physicians and the Hong Kong Academy of Medicine
(Medicine), since September 2020 and December 2020,
respectively. Also, he has been a member of the Hong Kong
Medical Association since July 2011.

Dr. Yan was appointed and has been an independent non-
executive director of Victory Securities (Holdings) Company
Limited (“Victory Securities”, stock code: 8540.HK)
since 14 June 2018, where he is primarily responsible for
providing independent advice to the Board. He is currently
the chairman of the nomination committee, a member of the
audit committee and the remuneration committee of Victory
Securities.
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Biographical Details of Directors and Senior Management

EEREREEAEHE

Dr. Yan was appointed and has been an independent non-
executive director of Comtec Solar Systems Group Limited
(“Comtec Solar”, stock code: 712.HK) since 1 July 2021,
and is currently a member of the audit committee, the
nomination committee, and the remuneration committee of
Comtec Solar.

Mr. Zhang De An (“Mr. Zhang”), aged 64, was appointed
and has been an independent non-executive Director of
the Company since 23 April 2023. Mr. Zhang is currently a
member of the audit committee, the remuneration committee,
the nomination committee and the executive committee of the
Company, where he is responsible for providing independent
advice to the Board.

Mr. Zhang obtained a Bachelor’s degree in Political
Economics from the Department of Economics of Peking
University in 1984. Mr. Zhang was engaged in teaching in the
Department of Economics of Anhui University from July 1984
to August 1987. He worked as a secretary in the Office of
the President of Anhui University from August 1987 to July
1991, and served as the head of the Training Division of the
Education Department of the People’s Bank of Anhui Province
from July 1991 to July 1993. He served as the secretary
to the Chairman, the manager of the sales department and
the deputy general manager of the HK Kawoo Group from
July 1993 to June 2013, as well as acted as the general
manager of Tianjin Galaxy Doctor Technology Development
Company Limited* (R3EHR MiE LR R BR Q&) from
July 2013 to August 2016; the deputy general manager of
China Great Wall Medical Investment Management Company
Limited* (f8 M = 5 B2 & 18 & & 12 A R A 7)) from August 2016
to May 2018; and the general manager of Shenzhen Junan
Investment Development Company Limited* (F3Il$9 % % & 3
& B R A 7)) since September 2018.

Ms. Yeung Sum (“Ms. Yeung”), aged 53, was appointed
and has been an independent non-executive Director of
the Company since 14 June 2024. Ms. Yeung is currently
a co-chairlady of the audit committee and a member of the
strategy and development committee of the Company.

Ms. Yeung has more than 22 years of experience in the fields
of risk management, audit, finance and internal control. She
was a founding partner of the business risk-advisory practices
of both Hong Kong and China offices, and a lead partner in
the business risk-advisory practices of South China when she
was with one of the four largest renowned accounting firms.
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Biographical Details of Directors and Senior Management

Ms. Yeung has been an independent non-executive director
of Freetech Road Recycling Technology (Holdings) Limited
(“Freetech”, Stock Code: 6888.HK) since August 2012,
and is currently the chairlady of the audit committee and
a member of the remuneration committee, the nomination
committee of Freetech.

Ms. Yeung obtained a bachelor’s degree in commerce
majoring in finance and accounting from University of
Auckland in May 1995. She has been a certified public
accountant certified by the American Institute of Certified
Public Accountants since April 2006, and a certified internal
auditor awarded by the Institute of Internal Auditors since
November 2002.

Ms. Lo Choi Ha (“Ms. Lo”), aged 39, was appointed and
has been an independent non-executive Director of the
Company since 28 March 2024. Ms. Lo is currently a member
of the audit committee, the remuneration committee and the
nomination committee of the Company.

Ms. Lo has extensive experience in the fields of finance and
business management. Since 2021, she has held the position
of director at Summi (HK) Asia Limited, overseeing the
company’s finance and accounting functions. Ms. Lo received
her advanced diploma in Business Management from Lingnan
University in January 2024.
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Directors’ Report

EEEHRE

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

PRINCIPAL ACTIVITIES

The Company acts as an investment holding company. The
activities of its principal subsidiaries are set out in Note 38 to
the consolidated financial statements for the reporting period.

BUSINESS REVIEW

The business review of the Group for the reporting period
is set out in the sections headed “Chairman’s Statement”,
“Management Discussion and Analysis” and "Corporate
Governance Report” on pages 5 to 7, pages 9 to 15 and
pages 31 to 43 of this annual report.

RESULTS

The results of the Group for the reporting period and the
state of affairs of the Company and of the Group at that date
are set out in the financial statements on pages 51 to 196.

ENVIRONMENTAL POLICIES AND PERFORMANCE

During the reporting period, the Group adopted the following
policies to improve the environmental quality:

° to design and produce connectivity products by taking
into account the possibility of dismantling and recovery
of the components and materials

° to use recycled papers as printing materials whenever
appropriate
° to reduce electricity consumption by switching off any

light and electrical appliances which are not in use

° to choose energy efficiency appliances (with energy
labels showing on prescribed products) with lowest
energy consumption

° to avoid, reduce or control environmental pollution
arising from the Group’s operations and to require
our contractors to adopt and implement similar
environmental measures

° to ensure good management practices by reviewing
them regularly and ensure that they are tuned to the
changing internal and external circumstances

o to comply with all applicable environmental legislation,
standards and regulations
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The Group will put in place additional environmental policies
as and when appropriate or necessary to ensure that its
business operations are conducted in an environmentally
responsible manner.

COMPLIANCE WITH LAWS AND REGULATIONS

As far as the Board is aware, the Group has complied in
material respects with the relevant laws and regulations that
have a significant impact on the business and operation of
the Group.

MAJOR SUPPLIERS AND CUSTOMERS

The largest and the top five suppliers of the Group accounted
for about 37.47% and 63.19%, respectively, of the Group’s
total purchases for the reporting period.

The largest and the top five customers of the Group
accounted for about 22.33% and 60.64%, respectively, of the
Group'’s total turnover for the reporting period.

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

RESULTS AND APPROPRIATIONS

The results of the Group for the reporting period are set out
in the consolidated statement of profit or loss and other
comprehensive income on pages 51 to 52 of this annual
report.

The Directors do not recommend the payment of a final
dividend for the reporting period as the Board is expecting
an unstable external business environment for the reporting
period.

FIXED ASSETS

Saved as disclosed otherwise in this annual report, the Group
did not have material capital expenditures and commitments
as at 31 March 2026.

Details of these and other movements during the reporting
period in the property, plant and equipment of the Group are
set out in Note 17 to the consolidated financial statements
for the reporting period, respectively.
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Directors’ Report

EEERE

LIABILITIES

The Group raised new borrowings, in the form of bank loans
and unsecured borrowings for working capital replenishment.
As at 31 March 2026, the outstanding amount was
approximately HK$27.9 million.

SHARE CAPITAL

Details of movements during the reporting period in the
share capital of the Group are set out in Note 30 to the
consolidated financial statements for the reporting period.

DISTRIBUTABLE RESERVE OF THE GROUP

The Group’s reserve available for distribution to shareholders
as at 31 March 2026 amounted to HK$Nil.

DIRECTORS

The Directors during the reporting period and up to the date
of this report were:

Executive Director:
Mr. Fan Xiaoling

Non-executive Director:
Mr. Wang Li Feng (Chairman)

Independent non-executive Directors:

Dr. Yan Ka Shing (Lead Independent Director)
Mr. Zhang De An

Ms. Lo Choi Ha

Ms. Yeung Sum
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In accordance with Article 84(1) of the Bye-laws of the
Company, at each annual general meeting one-third of the
Directors for the time being (or, if their number is not a
multiple of three (3), the number nearest to but not less than
one-third) shall retire from office by rotation. And, according
to the Corporate Governance Code under Appendix C1 to the
GEM listing Rules, every Director, including those appointed
for a specific term, should be subject to retirement by rotation
at least once every three years.

In accordance with Article 84(2) of the Bye-laws of the
Company, any Director appointed by the Board pursuant to
Article 83(2) shall not be taken into account in determining
which particular Directors or the number of Directors who are
to retire by rotation.

In accordance with Article 83(2) of the Bye-laws of the
Company, any Director appointed by the Board to fill a casual
vacancy shall hold office until the first general meeting of
members of the Company after his appointment and be
subject to re-election at such meeting and any Director
appointed by the Board as an addition to the existing Board
shall hold office only until the next following annual general
meeting of the Company and shall then be eligible for re-
election.

To comply with the above, Mr. Zhang and Ms. Lo shall retire
from office at the forthcoming AGM.

DIRECTORS’ SERVICE CONTRACTS

None of the Directors who are proposed for re-election
at the forthcoming AGM has a service contract with the
Company not terminable by the Company within one year
without payment of compensation (other than statutory
compensation).
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DIRECTORS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES

As at 31 March 2026, the interests and short position of the
directors and their associates in the shares and underlying
shares of the Company or its associate corporation (within
the meaning of Part XV of the Securities and Futures
Ordinance (“SFO”)), as recorded in the register maintained
by the Company pursuant to Section 352 of the SFO, or
as otherwise notified to the Company and the Exchange
pursuant to the required standards of dealings by directors of
listed issuer as referred to the Rules 5.46 to 5.67 of Chapter
5 of the GEM Listing Rules and Divisions 7 and 8 of Part XV
of the SFO, or as otherwise notified to the Company were as
follows:

EERROKEERO 2EZRAR

RZEBEZARFZA=Z+—H BEAQRFARER
FREBEGED ([BFRBEKH])FE35215
GEZERMATLs: KiRIEGEM TR AIE
5EF5.46E5.67KFTHl EMEBEITAZEETT
R ZWSTIZBEE LR 7B 5 M I B EXVER
TRESHWRITEARAT KB ZFER 2B
REEARRFERZBM EERFE 2B
BARARRIKEEEEZE (TR AFESHS LB
EIEBIEXVER) 2 i M AERER M PR 2
mERBWAT

Ordinary shares of HK$0.01 each of the Company AAFERAEIOIBTZEER
Number of Percentage of
issued issued share
ordinary capital of
Name of director Capacity shares held the Company
FisE®T WMEAARBET
EEEB 5% TEKREA BRAEAZBEDE
Mr. Wang (Note 1) Interest in a controlled corporation 355,620,000 (L) 44.19%
FRE (KaFT) ZEHEE R
Mr. Wang Beneficial owner 52,595,000 (L) 6.53%
FEAE EmBEE A
Note: Biat -
L denotes long position (L) B A
1. The 355,620,000 shares are held by PT DESIGN GROUP HOLDINGS 1. TREMBEZEREOMNERF (EE)ZERERA
LIMITED (“PT DESIGN”), which is indirectly wholly-owned by Mr. Al ([4E& et ) #56355,620,000/% i 7 ©
Wang.

Other than as disclosed above, none of the Directors and
chief executive of the Company, nor their associates had any
interests or short positions in any shares or underlying shares
of the Company or any of its associated corporations as at
31 March 2026.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND/OR SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES OF THE COMPANY

As at 31 March 2026, the persons or entities (other than the
Directors and chief executive of the Company) who have
interests or short positions in the Shares and underlying
Shares of the Company which have been disclosed to the
Company under the provisions of Division 2 and 3 of Part XV
of the SFO, or which were recorded in the register required to
be kept by the Company under Section 336 of the SFO or as
otherwise notified to the Company, were as follows:

Directors’ Report
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FERRRAQCARDGRMEBARG 2 S
/SRR

RZEBEZXRE=ZA=1T—RH BREZIHFLKHE
B BEXVEBE2 R 35 B8 2 (& X B M A R a4
BRARAIRO REEAROFHEEESEIORE
ZALTRERB(EZRARAETEZTHRAER
M) P BR AR EIRIEBE 5 K& B E R 5] £ 3361%
//\%ﬁgzz\fua%ﬁﬁuaﬁjﬁﬁ %HZ’S TZ
AARRMDRABEROPHEEERIAR ZA
THEB(ESRARAFTETHRABRIIN)
N

Number of  Percentage of
issued issued share
ordinary capital of
Name of shareholder Capacity shares held the Company
e 81T (thAQTAS8T
BREREBE 514 TERYE BEAzEDHK
PT DESIGN Beneficial owner 355,620,000 (L) 44.19%
HERE EnlEA A
Modern Wealth Assets Limited Beneficial owner 74,403,000 (L) 9.24%
(Note 1)
Modern Wealth Assets Limited BEnEB A
(HiaE1)
Mr. Pang Kuo-Shi (Note 1) Interest in a controlled corporation 74,403,000 (L) 9.24%
B A (H7iF1) ZHEHA B S
China Success Investment Beneficial owner 70,800,000 (L) 8.80%
Group Limited (Note 2)
FRINESBERAR (HMit2) ERBEBA
Mr. CHANG Loong Cheong Interest in a controlled corporation 70,800,000 (L) 8.80%
(Note 2)
REMEE (HiE2) 2 )X ] fE i
L) denotes long position L) A
Notes. ioka
1. Mr. Pang Kuo-Shi is deemed to be interested in the 74,403,000 shares 1. ERBEAAWEAREREELELE2ERANARA
held by Modern Wealth Assets Limited, a company wholly-owned by Modern Wealth Assets LimitedF7#5 %5 #974,403,000
Mr. Pang Kuo-Shi. R B R o
2. China Success Investment Group Limited is controlled by Mr. CHANG 2. FREESEBEBRABHERENCELES Bt K

Loong Cheong. Therefore, Mr. CHANG Loong Cheong is deemed
to be interested in the 70,800,000 Shares held by China Success

Investment Group Limited.

EALERBARTERESEERARMFAEN

70,800,0000% A% 15 /17 A 1 %5

ANNUAL REPORT 2025/26 £ 3§ 2025/26

25



26

Directors’ Report

EEERE

SHARE OPTIONS

The Company adopted a share option scheme pursuant to
an ordinary resolution passed by the shareholders of the
Company (the “Shareholder(s)’) on 13 December 2001.
Such share option scheme expired upon a period of ten
(10) years commencing on the date on which it becomes
unconditional, and no share option was granted thereunder.
The Company has not adopted any new share option scheme
thereafter.

ARRANGEMENTS TO PURCHASE SHARES OR
DEBENTURES

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

INDEPENDENT NON-EXECUTIVE DIRECTORS

The Company has received, from each of the independent
non-executive Directors, an annual confirmation on his
independence pursuant to Rule 5.09 of the GEM Listing
Rules. The Company considers all of the independent non-
executive Directors are independent.

SUBSTANTIAL SHAREHOLDERS

Other than the interests disclosed under the section
headed “Directors’ Interests and Short Positions in Shares
and Underlying Shares” above, no person in the register
of substantial shareholders maintained by the Company
pursuant to section 336 of the SFO was disclosed as having
a notifiable interest or short position in the issued share
capital of the Company as at 31 March 2026.

DIRECTORS’ INTERESTS IN CONTRACTS OF
SIGNIFICANCE

No contract of significance, to which the Company or
its subsidiaries was a party and in which a director of
the Company had a material interest, whether directly or
indirectly, subsisted at the end of the year or at any time
during the year ended 31 March 2026.
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CONNECTED TRANSACTIONS

Save as disclosed in this report, during the reporting period
ended 31 March 2026, the Group had no transactions
which need to be disclosed as connected transactions in
accordance with the requirements of the GEM Listing Rules.

Save as disclosed above, the Directors consider that those
material related party transactions disclosed in Note 37
to the financial statements did not fall under the definition
of “connected transactions” or “continuing connected
transactions” (as the case may be) in Chapter 20 of the
GEM Listing Rules which are required to comply with any of
the reporting, announcement or independent Shareholders’
approval requirements under the GEM Listing Rules. The
Directors confirm that the Company has complied with the
disclosure requirements (if applicable) under Chapter 20 of
the GEM Listing Rules.

As at 31 March 2026, PT Shenzhen is wholly-owned by
PT Consultants which is in turn owned as to 23.07% by
Mr. Wang, 18.60% by Mr. Kong Lixing (a former executive
Director who resigned on 5 December 2019) and 11.88% by
Mr. Zhao Guo Xing (a former executive Director who resigned
on 5 December 2019).

EMOLUMENT POLICY

The Group’s employees are selected, remunerated
and promoted based on their merit, qualifications and
competence.

The emoluments of the directors of the Company are
determined with regard to the Group’s operating results,
individual performance and comparable market statistics.

PRE-EMPTIVE RIGHTS

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

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

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities
during the reporting period.
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DIRECTORS’

AND CONTROLLING

SHAREHOLDERS’ INTERESTS IN COMPETING

BUSINESS

Save for the continuing connected transactions and
connected transactions disclosed above, during the reporting
period, the following Director had interests in the following
business which were considered to compete or likely to
compete, either directly or indirectly, with the business of

the Group (other than those business where the Directors
were appointed as directors to represent the interests of the
Company and/or the Group):

Name of Director

Name of entity which were

considered to compete or
likely to compete with
the business of the Group

Description of
competing Business

EERERBRRRBEERER 2ES

B EXERGERERINAEXSAEES
S RBREME THEFRATHRRR/ER
SEXBEERXRBEBEARAEBAREST ZE
B(EZRZARESTURKRERAR XK
SERmXBHRN) R B

Nature of interests

WERBAEEELER
EEps FARBERGECEREE BRIEXBER EEMtE
Wang Li Feng PT Consultants Provision of Architectural Directly holding 23.07%
Design Service (other interest in PT Consultants
than technical and and a director
documentation work)
TEE B E A REEERFRE (MR BERFERBEHEH23.07%HE

28

PT Shenzhen

mExERY

Shanghai PT Architecture
Design & Consultant Co.,
Ltd (“Shanghai PT”)

EEmERERFEANER
~E(TEwmmEE])

Mg TAERRSN)

Provision of Architectural
Design Service (other
than technical and
documentation work)

R ERF RS (K&
AETAERRSN)

Provision of Architectural
Design Service (other
than technical and
documentation work)

RUELEERF RS (Kl &
SAETAERSN)
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Indirectly holding 23.07%
interest in PT Shenzhen
through PT Consultants
and a director
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As (i) the above Director is fully aware of his fiduciary duty
to the Group, and will abstain from voting on any matter
where there is or may be a conflict of interest; (ii) the Master-
planning and Architectural Design Business will be first
undertaken by the Group as general design contractor under
the Business Cooperation Agreement, unless otherwise
requested by independent developers; (i) unless otherwise
requested by independent developers, all master-planning
work shall be first subcontracted to the Group; (iv) the Group
have the first right of refusal on accepting the architectural
schematic design work unless it is specifically requested
by the independent developers that such work shall be
performed by PT Consultants or PT Architectural; and (v) Mr.
Wang has not involved in the day-to-day management and
operation of Shanghai PT, the Group is capable of carrying
its business independently of and at arm’s length from the
businesses of these entities. Save as disclosed above, the
Directors are not aware of any business and interest of the
Directors that competed or might compete with the business
of the Group and any other conflict of interests which any
such person had or might have with the Group during the
reporting period.

DONATIONS

During the reporting period, the Group did not make any
charitable and other donations.

SUFFICIENCY PUBLIC FLOAT

Based on the information available to the Company and to
the knowledge of the Directors, the Company had, up to the
date of this report, maintained the public float required by the
GEM Listing Rules.

PERMITTED INDEMNITY PROVISION

Pursuant to the Articles of Association of the Company, every
Director or other officers of the Company shall be indemnified
and secured harmless out of the assets of the Company from
and against all actions, costs, charges, losses, damages
and expenses which they or any of them, their or any of their
executors or administrators, shall or may incur or sustain
by reason of any act done, concurred in or omitted in or
about the execution of their duty or supposed duty in their
respective offices or trusts, except such (if any) as they shall
incur or sustain through their own fraud or dishonesty.
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RETIREMENT BENEFIT PLANS

The Group operates a Mandatory Provident Fund Scheme
and a retirement benefit scheme for all qualifying employees
in Hong Kong and the Taiwan, respectively. The assets of
the schemes are held separately from those of the Group, in
funds under the control of trustees. The Group contributes
5% and 6% of relevant payroll costs to the Mandatory
Provident Fund Scheme and the defined contribution
retirement benefit scheme respectively, which contribution is
matched by employees. For contribution to the Mandatory
Provident Fund, the maximum amount is HK$1,500 per
month.

Eligible staff of subsidiaries operating in the PRC currently
participate in a central pension scheme operated by the local
municipal government. The PRC subsidiaries is required to
contribute an amount of 10% on the covered payroll of its
employees to the central pension scheme for the funding
of the retirement benefits. The local municipal government
undertakes to assume the retirement benefit obligations of
the eligible employees of the PRC subsidiaries.

EQUITY-LINKED AGREEMENTS

Save as disclosed herein, no equity-linked agreements were
entered into during Period or subsisted at the end of the
reporting period.

AUDITOR

The consolidated financial statements of the Group for
the year ended 31 March 2026 were audited by Prism
Hong Kong Limited. A resolution will be proposed at the
forthcoming AGM of the Company to re-appoint Prism Hong
Kong Limited as the auditor of the Company.

On behalf of the Board
Mr. Wang Li Feng
Chairman and Non-Executive Director

30 June 2026
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Corporate Governance Report

Pursuant to Rule 18.44 of the Rules Governing the Listing
of Securities on GEM of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) (‘GEM Listing Rules”), the
Board is pleased to present this corporate governance report
for the year ended 31 March 2026.

CORPORATE GOVERNANCE PRACTICES

The Board is committed to maintaining high standards of
corporate governance and believes that in the achievement
of the long-term objectives of the Group, it is of utmost
importance to conduct the business with accountability,
transparency and fairness. As of 31 March 2026, the
Board with the assistance of the company secretary of the
Company and the external legal adviser, continues to monitor
and review the corporate governance (“CG”) practices of the
Group to be in line with the code provisions of the Corporate
Governance Code (the “CG Code”) as set out in Appendix
C1 of the GEM Listing Rules.

Save as disclosed in this annual report, the Company has
complied with the code provisions of the CG Code to the
GEM Listing Rules throughout the reporting period.

DIRECTORS’ SECURITIES TRANSACTIONS

The Group has adopted the required standard of dealings
(the “Required Standard of Dealings”) set out in Rules
5.48 to 5.67 of the GEM Listing Rules as the code of
conduct regarding securities transactions by the Directors.
Having made specific enquiries of all Directors, all Directors
have confirmed that they have complied with the Required
Standard of Dealings during the reporting period.

TERERARS

REEEBHEXIMARAR ([BXAHR])
GEMEZF LRI ([GEMEWR A )F
18.441GMNMRTE EFEMARZHE_FT X
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EZERNRFASRENDEE R XAE
EERAKENRYPERTH UHE EH
MAEWRAGEXER T REREE -HEC
E_RF=ZRA=+—R EFGEARARA
WERINBEZRERNOBY T SEERERE
MAEEZCXER ([REER])FRNUF
BGEM LT R B SC1AT & & X B a7 Rl
(TRXEERFA]) ZTANEX -

BRARFRABEEIN RRAARBERSHME
—EHETGEMEMR A BRER TR Z T A
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THE BOARD

The Board has a balance of skills and experiences appropriate
for the Group’s business. There is a balance of both executive
and non-executive Directors in the Board members who
bring to the Board a wide range of professional experiences
in the management, finance, and legal industries, which
provide strong support towards the effective discharge of the
duties and responsibilities of the Board. As at the date of this
Annual Report, the Board comprises a total of six Directors,
with one executive Directors, namely, Mr. Fan, and one non-
executive Director, namely Mr. Wang (Chairman), and four
independent non-executive Directors, namely Dr. Yan (Lead
Independent Director), Mr. Zhang, Ms. Lo, and Ms. Yeung.
The biographical details of each of the Directors are set out
in the section headed “Biographical Details of Directors and
Senior Management” of this annual report.

The types of decisions taken by the Board include matters in
relation to:

° corporate and capital structure;

° corporate strategy;

° significant policies affecting the Group as a whole;

° business plan, budgets and public announcements;

° delegation to the Chairman, and delegation to and by

Board committees;
° key financial matters;

° appointment, removal or reappointment of Board
members, senior management and auditors;

o remuneration of directors and senior management; and

° communication with key stakeholders, including
shareholders and regulatory bodies.

The Board may delegate certain decision-making regarding
the daily operation and administration of the Group to the
senior management from time to time. The daily operation
and management of the Group is monitored by the executive
Directors under the direction and supervision of the executive
Directors.
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During the year ended 31 March 2026, the Company held 10
regular Board meetings. The meetings were conducted on an
online basis, and the attendance record of each member of
the Board at the Board meetings of the Company is set out
below:

Corporate Governance Report
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HE_ZTZ_RF=ZA=+—BILFE KxQ7A
ERTIOREREZTE SR -2 UARLEA
EIT EEFEEKBHEARARIEZE SR
FRCERE ST

Attendance
Members of Board BEERE HEE
Mr. Wang (Chairman) FERE(EE) 10/10
Mr. Fan BEAE 10/10
Dr. Yan (Lead Independent Director) BEE (BERBEE) 10/10
Mr. Zhang SRS 10/10
Ms. Lo Bzt 10/10
Ms. Yeung 52t 10/10

There are no relationships (including financial, business,
family, or other material or relevant relationships) among
members of the Board.

INDEPENDENCE

The Company had received from each of the independent
non-executive Directors an annual confirmation of
independence pursuant to Rule 5.09 of the GEM Listing
Rules. The Company considered all of the independent non-
executive Directors are independent.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Pursuant to Code Provision C.2.1 of Part 2 of the CG Code,
the roles of chairman and chief executive should be separate
and should not be performed by the same individual.
Chairman of the Group is responsible for leading the Board
to ensure that it operates effectively and performs its duties,
while Chief Executive of the Group is responsible for the
overall implementation of the Group’s business development
and general management. The Company has no Chief
Executive Officer since 29 December 2022.

During the reporting period, the daily operation and
management of the Group is undertaken and monitored
by the executive Directors, and senior management of
the Company, who are responsible for the day-to-day
management, administration, and operation of the Group.
The delegated functions and work tasks are periodically
reviewed. The Board will continue to review the effectiveness
of the corporate governance structure of the Group in order
to assess whether the appointment of Chief Executive
Officer, and the separation of the roles of Chairman and Chief
Executive Officer are necessary. The Group will continue
to enhance its corporate governance practices appropriate
to the business and to review its corporate governance
practices from time to time to ensure they comply with the
statutory requirements and regulations and the CG Code and
align with the latest developments.
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Since the re-designation of Mr. Wang to non-executive
Director on 30 May 2024, Mr. Wang would focus on the
management of the Board and its Board committee while
the day-to-day management of the Group’s business would
be taken care of by Mr. Fan, the executive Director of the
Company with the senior management team. The Board
considers that the Company has complied with Code
Provision C.2.1 since then.

AUDIT COMMITTEE

The Board has established the Audit Committee with written
terms of reference in compliance with Rules 5.28 and 5.29 of
the GEM Listing Rules.

As at 31 March 2026, the Audit Committee comprises four
independent non-executive Directors, namely Ms. Yeung (Co-
Chair of the Audit Committee), Dr. Yan (Co-Chair of the Audit
Committee), Mr. Zhang, and Ms. Lo.

During the year ended 31 March 2026, the Audit Committee
held 10 meetings and performed the following duties:

(1) reviewed and commented on the Company’s draft
annual, interim, and quarterly financial announcements,
Directors’ Report, Independent Auditors’ Report, and
Financial Statements, with a recommendation to the
Board for approval;

2 reviewed and commented on the Group’s internal
controls;

(3) met with the external auditors and participated in the
appointment, reappointment, and assessment of the
performance of the external auditors:

° reviewed the results of the external audits;

o reviewed and assessed the effectiveness of the
Group’s risk control/mitigation tools, including
the risk management systems, the internal audit
function relating to risk management, and the
Group’s contingency plans;

° reviewed the effectiveness of the internal control
systems after considering the report from the
internal auditors;
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. reviewed the significant findings and
recommendations from the internal auditor
and external auditor, and monitored their
implementations; and

o reviewed and monitored the compliance by the
Company with all applicable laws, regulations,
standards, and best practice guidelines.

(4) the annual results presented herein have been
reviewed by the Audit Committee; and

5) monitor the status of resumption.
The attendance record of each member of the Audit

Committee during the year ended 31 March 2026 is set out
below:

Members of Audit Committee EREZEER|KE
Ms. Yeung (Co-Chair) T%ﬁi (BEEE)
Dr. Yan (Co-Chair) BE(BEEE)
Mr. Zhang ?E?EE

Ms. Lo B+

AUDITOR’S REMUNERATION

During the year ended 31 March 2026, the remuneration paid
or payable to the Group’s auditor, Prism Hong Kong Limited,
in respect of audit and non-audit services is set out below:
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HK$’000 HK$'000
FET FET
Prism Hong Kong Limited BEEHMEBKMERD A
Audit service Ei RS 1,000 1,150

An independence confirmation has been obtained from
Prism Hong Kong Limited confirming that Prism Hong Kong
Limited is independent of the Group in accordance with the
independence requirements of the Hong Kong Institute of
Certified Public Accountants for the year ended 31 March
2026 and up to the date of this Annual Report.
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REMUNERATION COMMITTEE

The Board has established the Remuneration Committee with
written terms of reference in compliance with code provision
E.1.2 of the CG Code. The Remuneration Committee was
formed for, inter alia, the following purposes:

(@) to make recommendations to the Board on policies
and structure for remuneration of Directors and senior
management, and on the establishment of a formal
and transparent procedure for developing policy on
such remuneration; and

to determine the remuneration packages for executive
Directors and senior management, and to make
recommendations to the Board on the remuneration of
non-executive Directors.

As at 31 March 2026, the Remuneration Committee was
made up of one non-executive Director, namely Mr. Wang,
and three independent non-executive Directors, namely Dr.
Yan (Chairman of the Remuneration Committee), Mr. Zhang,
and Mr. Lo.

During the year ended 31 March 2026, the Remuneration
Committee held 1 meeting by means of online conference.
The attendance record of each member of the Remuneration
Committee is set out below:

Members of Remuneration Committee HFMEESEHKE
Dr. Yan (Chairman) MEE (/)
Mr. Wang FhAE

Ms. Zhang KA

Mr. Lo Bt

Details regarding the Company’s emoluments policy and long-
term incentive schemes, as well as the basis of determining
the Directors’ emoluments are set out in this Annual Report.

The Remuneration Committee will meet and review the
emolument policy and long-term incentive schemes, as well
as the basis of determining the emolument payable to the
Company’s Directors for the year ended 31 March 2026.
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NOMINATION COMMITTEE

The Board has established the Nomination Committee with
written terms of reference in compliance with code provision
B.3.1 of the CG Code. The Nomination Committee adopted
the following procedure and criteria for the nomination of

Directors:

1 Procedure for Nomination of Directors

1.1

1.2

1.3

1.4

1.5

1.6

when there is a vacancy in the Board, the Board
evaluates the balance of skills, knowledge,
and experience of the Board, and identifies
any special requirements for the vacancy
(e.g., independence status in the case of an
independent non-executive Director);

prepare a description of the role and capabilities
required for the particular vacancy;

identify a list of candidates through personal
contacts/recommendations by Board members,
senior management, business partners, or
investors;

arrange interview(s) with each candidate for the
Board to evaluate whether the candidate meets
the established written criteria for nomination of
Directors. One or more members of the Board
will attend the interview;

conduct verification on information provided by
the candidate; and

convene both the Nomination Committee
meeting and the Board meeting to discuss and
vote on which candidate to nominate or appoint
to the Board.
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Criteria for Nomination of Directors

2.1

common criteria for all Directors:

(a)
(b)

character and integrity;

the willingness to assume broad fiduciary
responsibility;

present needs of the Board for particular
experience or expertise, and whether the
candidate would satisfy those needs;

relevant experience, including experience
at the strategy/policy setting level, high
level managerial experience in a complex
organisation, industry experience
and familiarity with the products and
processes used by the Group;

significant business or public experience

relevant and beneficial to the Board and
the Group;

breadth of knowledge about issues
affecting the Group;

ability to objectively analyse complex
business problems and exercise sound

business judgment;

ability and willingness to contribute
special competencies to Board activities;

fit with the Group’s culture; and

board diversity.
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2.2 criteria for non-executive Directors: 22 FEPTEFIEFE
(a)  willingness and ability to make a (a) ¥HAEBEEBRAXRDE
sufficient time commitment to the affairs MeER&ED  LEK
of the Group in order to effectively HWETESBRE B8/ L
perform the duties of a Director, including FEEEeREZESEH
attendance at and active participation in WHEBLHEZESH:

Board and committee meetings;

(b)  accomplishments of the candidate in his (b) RBEBAEHEITEZAR:
or her field;
(c)  outstanding professional and personal () HFHERBAZEBELHR: K
reputation; and
(d)  ability to meet the independence criteria (d HTAGEMLETRAABEE
for directors established in the GEM E/UM I ELE LGS
Listing Rules.
As at 31 March 2026, the Nomination Committee was made WK _-_ZT - RNF=-A=+—H RZZEe€H=
up of three independent non-executive Directors, namely Dr. ZB U FFHITEE (AEBEBEL (EEELEe T

Yan (Chairman of the Nomination Committee), Mr. Zhang, and &) ~ R4 M E L+ ) AKX °
Ms. Lo.

During the year ended 31 March 2026, the Nomination #HEZE-_ZT-AXFZA=Z+—HIEFE RELZ

Committee held 1 meeting by means of online conference. BB FEBRLEZFABTINEZ -REE
The attendance record of each member of the Nominaton B E&&KEHESZ 2o ssmT:

Committee is set out below:

Attendance
Members of Nomination Committee RBREEEERE HEE
Dr. Yan (Chairman) mMEE () 1/1
Mr. Zhang SRS 1/1
Ms. Lo Bzt 1/1
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BOARD DIVERSITY

In structuring the Board composition, by taking into account
the Group’s board diversity policy, board diversity has been
considered from a number of aspects, including but not
limited to gender, age, cultural and educational background,
ethnicity, professional experience, skills, knowledge and
length of service. All the ultimate decision will be based on
merit and contribution that the selected candidates will bring
to the Board.

For the year ended 31 March 2026, the Board comprises two
female Directors and four male Directors. The Company has
complied with the revised Rule 17.104 of the GEM Listing
Rules that came into effect on 1 January 2022.

DIRECTORS’ TRAINING

The Directors must keep abreast of their collective
responsibilities and are encouraged to participate in
continuous professional development to develop and
refresh their knowledge and skills. The Company would
provide to each newly appointed Director or alternative
Director an induction package covering the summary of the
responsibilities and liabilities of a director of a Hong Kong
listed company, the Group’s businesses and the statutory
regulatory obligations of a director of a listed company as
well as the Company’s constitutional documents to ensure
that he/she is sufficiently aware of his/her responsibilities and
obligations under the GEM Listing Rules and other regulatory
requirements.

The Company has provided information related to the
changes in the GEM Listing Rules to the Directors to
update and refresh the Directors’ knowledge on the latest
developments to the GEM Listing Rules. The Company will
continuously update the Directors on the latest developments
to the GEM Listing Rules and other applicable regulatory
requirements, to ensure compliance and enhance the
directors’ awareness of good corporate governance
practices.
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For the year ended 31 March 2026, a summary of their
records of continuous development training is as follows:
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reading

materials
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relevant to
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HEPEER

HEHERKBE

Name of Directors EERE MBI RERN

Mr. Wang (Chairman) TRE (/) 4

Mr. Fan B AE v

Dr. Yan (Lead Independent Director) DEE(BEERAZEE) 4

Mr. Zhang ok A 4

Ms. Lo EX+ v

Ms. Yeung B+ 4
INSIDE INFORMATION RAEHE

The Directors are aware of the requirements under the E EXEEA RO FFH & B E K F EXIVAED

applicable regulations, Part XIVA of the Securities and Futures
Ordinance, and the Hong Kong Listing Rules for the handling
and dissemination of inside information. All the inside
information identified by the Directors shall be published
and disclosed to the public in a timely manner through the
Company’s publications and communications, unless the
information falls within safe harbours as prescribed in the
Securities and Futures Ordinance (Chapter 571 of the Laws
of Hong Kong).

COMPANY SECRETARY

The Company has engaged under a service contract with Ms.
XU Qiantong (“Ms. Xu”), who is a certified public accountant
of the Hong Kong Institute of Certified Public Accountants, to
act as the company secretary of the Company since 26 June
2025. Ms. Xu has complied with the requirements of Rule
5.15 of the GEM Listing Rules. She has been contacting with
Mr. Wang, Mr. Fan, and Mr. Patrick Chang directly in respect
of company secretarial matters.
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All the Directors have access to the advice and services of
the company secretary on corporate governance and Board
practice and matters.

INTERNAL CONTROL SYSTEMS

The Group has formulated risk management and internal
control systems to provide standard guidelines for
identification, assessment, management, monitoring and
reporting of all materials risks of the Group. Appropriate
internal control procedures are established to ensure a
comprehensive, accurate and timely record of accounting and
management information.

The Group has an Internal Audit Department which
reports directly to the Audit Committee. The Internal Audit
Department conducts a regular review to ensure the financial
statement is prepared in accordance with the relevant
accounting standards and applicable laws and regulations.
[t provides the Audit Committee and the Board with useful
information and recommendations on the effectiveness
of the Group’s internal control systems. Internal Controls
Review Reports are submitted to the Audit Committee and
the Board for review with recommendations adopted to
further enhance the effectiveness of the internal controls. The
Internal Audit Department also assists the Audit Committee
in monitoring the implementations of the previously identified
findings and reports the status of remediation to the Audit
Committee. The Internal Audit Department generally reviews
and assesses the effectiveness of the Group’s internal control
systems by adopting a risk-based audit approach based on
the Internal Control — 2013 Integrated Framework issued by
the Committee of Sponsoring Organizations of the Treadway
Commission (“COS0O”).
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SHAREHOLDERS’ RIGHTS

According to the Bye-Laws of the Company, any one or
more shareholders holding at the date of deposit of the
requisition not less than one-tenth of the paid up capital of
the Company carrying the right of voting at general meetings
of the Company shall at all times have the right, by written
requisition to the Board or the secretary of the Company, to
require 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 twenty-one 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.
Shareholders may, at any time, direct questions, request for
publicly available information and provide comments and
suggestions to directors or management of the Company.
Such questions, requests and comments can be addressed
to Mr. Wang by email to lifengwang@188.com, Mr. Fan by
email to rfan@glorymark.com.hk, or Mr. Patrick Chang at
patrick@cuvi.com.hk.

CONSTITUTIONAL DOCUMENTS

During the year ended 31 March 2026 and up to the date
of this annual report, there has not been any change in the
Company’s Bye-laws. The Company’s Bye-laws are available
on the websites of the Company (www.glorymark.com.tw)
and the Exchange (www.hkexnews.hk).

DIVIDEND POLICY

The declaration, form, frequency, and amount of any dividend
payout of the Company must be in accordance with relevant
laws, rules and regulations and subject to the Bye-laws of the
Company.

The dividends may be paid up in the form of the Company’s
shares in addition to cash, by the distribution of specific
assets of any kind, or by distribution of any form. Subject to
compliance with applicable laws, rules, regulations and the
Bye-laws of the Company, in deciding whether to propose
any dividend payout, the Board will take into account,
among other things, the financial results, the earnings,
losses and distributable reserves, the operations and liquidity
requirements, the debt ratio and possible effects on the credit
lines, and the current and future development plans of the
Group.
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Independent Auditor’s Report
B B A RS

@ Prism

TO THE SHAREHOLDERS OF CHINA UNITED VENTURE
INVESTMENT LIMITED

(incorporated in the Cayman Islands and continued in
Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of
China United Venture Investment Limited (the “Company”)
and its subsidiaries (collectively referred to as the “Group”)
set out on pages 51 to 196, 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 (the “HKICPA”) and have been properly
prepared in compliance with the disclosure requirements of
the Hong Kong Companies Ordinance.
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BASIS FOR OPINION

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

MATERIAL UNCERTAINTY RELATED TO THE
GOING CONCERN

We draw attention to note 2 to the consolidated financial
statements which discloses that, for the year ended 31
March 2026, the Group recorded a net loss of approximately
HK$80,046,000. As at 31 March 2026, the Group had net
current liabilities of HK$14,997,000, current interest bearing
bank and other borrowings of HK$27,867,000, while its cash
and cash equivalent was HK$14,151,000.

This condition, along with other matters as disclosed in note
2 to the consolidated financial statements, indicates the
existence of a material uncertainty which may cast significant
doubt on the Group’s ability to continue as a going concern
and, therefore that it may be unable to realise its assets and
discharge its liabilities in the normal course of business. The
directors of the Company have considered the measures
being taken by the Group, and are of the opinion that the
Group would be able to continue on going concern basis.
The consolidated financial statements do not include any
adjustments that would result from a failure of achieving
the measures. Our opinion is not modified in respect of this
matter.

KEY AUDIT MATTER

Key audit matter is the matter that, in our professional
judgement, was of most significance in our audit of the
consolidated financial statements of the current period. The
matter was addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate
opinion on the matter.

Independent Auditor’s Report
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KEY AUDIT MATTER (Continued)

Valuation of loan receivables, trade and other

receivables

Refer to notes 23 to the consolidated financial statements.

The key audit matter
HAEENSE

BAREZEE (8
EREF BEZREMEVRERZEE

LR AR A B IS IR AR MY RE23 o

How the matter was addressed in our audit

REBEMTHESNAREZER

As at 31 March 2026, the carrying amount of the
Group’s loan receivables, trade receivables and
other receivables are approximately HK$289,000,
HK$37,486,000 and HK$17,446,000 respectively, net
of accumulated loss of HK$483,000, HK$19,305,000
and HK$22,948,000 respectively.

The management of the Group conducted periodic
assessment on the expected credit losses (“ECLs”) of
the loan receivables, trade and other receivables and
the sufficiency of provision for loss allowance based
on factors including ageing of the trade receivables,
historical settlement records, expected timing and
amount of realisation of outstanding balances,
and ongoing trading relationships with the relevant
customers. Additionally, management considered
forward-looking information that might impact the
customers’ ability to repay the outstanding balances to
estimate the ECLs.

We have identified the loss allowance on loan
receivables, trade receivables and other receivables as
a key audit matter due to its significant impact on the
consolidated financial statements and the extensive
use of management judgement in the ECLs, which may
be subject to management bias.

Our procedures in relation to valuation of loan
receivables, trade and other receivables assets
included the following:

S Reviewed the management’s assessment of
ECL model and challenge the reasonableness of
the methods and assumptions used to estimate
the ECL of loan receivables, trade and other
receivables;

- Obtained an understanding of the methodology
for the ECL model, development processes and
evaluated the design and implementation of the
key controls through review of documentation
and discussion with management;

- Assessed and challenged the reasonableness of
the assumptions and judgements made by the
Group’s management regarding model adoption
and parameter selection;

- Examined the key data inputs to the ECL model
on a sample basis to assess their accuracy and
reasonableness; and

- Checked mathematical accuracy of the
calculation of the provision for loss allowance.
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KEY AUDIT MATTER (Continued)

Valuation of loan receivables, trade and other
receivables (Continued)

The key audit matter
BRETBE

Independent Auditor’s Report
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How the matter was addressed in our audit
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OTHER INFORMATION

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

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

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information
and, 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.
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RESPONSIBILITIES OF DIRECTORS 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
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.

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

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

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

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

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

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

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

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

° Evaluate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and
events in a manner that achieves fair presentation.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT
OF THE CONSOLIDATED FINANCIAL STATEMENTS
(Continued)

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

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

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

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

The engagement partner on the audit resulting in this
independent auditor’s report is Lee Hei Lam.

Prism Hong Kong Limited

Certified Public Accountants

Lee Hei Lam

Practising Certificate Number: P06294
Hong Kong

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

REeREkEMEZEKRER

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

2026 2025
—EZRE e
Notes HK$’000 HK$'000
B &t FET FHEIT
Revenue WA 5 120,942 164,940
Cost of sales and services rendered  #4%5 & 12 iR 7% ik 2 (111,412) (151,574)
Gross profit EF 9,530 13,366
Other income Hp A 7 3,080 3,852
Other gains/(losses), net Hils(B18)F58 8 (12,133) 1,723
Impairment losses on financial and &R &N EE 2 RBESEFE
contract assets, net 9 (25,186) (4,697)
Change in fair value of financial EAVTEHABRCEMEEL
assets at fair value through NSSER=E)
profit or loss 1,778 (1,799)
Change in fair value of investment ~ REWE QA FEZSH
properties 19 (4,107) (9,428)
Selling and distribution expenses HERDHEAX (4,743) (5,801)
Administrative expenses TR X (44,819) (54,971)
Finance costs B TS AR 10 (2,761) (1,662)
Loss before tax RRE AT ES 1B 14 (79,361) (59,417)
Income tax (expense)/credit B (AX) e 13 (685) 2,340
Loss for the year FRER (80,046) (57,077)
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

REREREMEERER

For the year ended 31 March 2026 &% —

EoRF=ZR=T—HILEE

2026 2025
—EZRE —E-RF
Notes HK$’000 HK$'000
M &t FET FHEIT
Other comprehensive expense H2mEMAX
Item that may be reclassified HEAEE 7 Em s HE -
subsequently to profit or loss:
Exchange differences arising on BREBINEBIESZ
translation of foreign operations fEHER (1,761) (86)
Other comprehensive expense FRNHMEEBEAX
for the year (1,761) (86)
Total comprehensive expense FRAEZEBEXEH
for the year (81,807) (57,163)
Loss for the year attributable to: LANATEEERNEIE:
Owners of the Company ZiN/NESTE SN (80,022) (57,031)
Non-controlling interests PR AR B (24) (46)
(80,046) (57,077)
Total comprehensive expense LWNATEAEEBASZARE:
attributable to:
- Owners of the Company A WNEIEZ ¥ =N (81,783) (67,117)
- Non-controlling interests —FEE R RS (24) (46)
(81,807) (57,163)
Loss per share FRERE
- Basic and diluted (HK cents) —BEARREE (EW) 16 (11.10) (8.10)
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Consolidated Statement of Financial Position

e BRI R

As at 31 March 2026 R—ZE - NFE=HA=+—8”

2026 2025
—EBERE —E-RF
Notes HK$’000 HK$'000
k23 FET FET
NON-CURRENT ASSETS kRBEE
Property, plant and equipment V¥ BB k& 17 4,613 10,256
Right-of-use assets FREEE 18 4,921 8,476
Investment properties "EYE 19 28,325 35,288
Interests in joint ventures REETLEMNEE 20 - =
37,859 54,020
CURRENT ASSETS RBEE
Inventories F& 22 61,836 60,467
Trade and other receivables B 5 N H b R 3R 23 73,983 72,734
Financial assets at fair value BAFEFAEBRZZ
through profit or loss TREE 21 3,872 2,094
Contract assets BEHNEE 24 2,114 1,997
Cash and cash equivalents RekERBLER 25 14,151 26,306
155,956 163,598
CURRENT LIABILITIES REBEE
Trade and other payables B 5 N E A BR K 26 92,992 68,451
Contract liabilities aHaE 27 13,540 7,125
Lease liabilities HEBE 18 5,197 2,911
Tax liabilities HEEE 31,357 28,421
Bank and other borrowings RIT R H MK 28 27,867 14,873
170,953 121,781
NET CURRENT (LIABILITIES)/ RE(EERE) EEFE
ASSETS (14,997) 41,817
TOTAL ASSETS LESS EEHBERRBEE
CURRENT LIABILITIES 22,862 95,837
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Consolidated Statement of Financial Position

ma B RR &

As at 31 March 2026 R —ZE - "F=A=+—H

2026 2025
—EZREF —E-RF
Notes HK$’000 HK$'000
i aF FET FET
NON-CURRENT LIABILITIES kRBAEE
Bank and other borrowings HRIT R E A AR 28 4,487 4,280
Deferred tax liabilities EERIBAE 29 5,306 6,172
Lease liabilities HEAE 18 8,104 7,385
17,897 17,837
NET ASSETS EEFE 4,965 78,000
CAPITAL AND RESERVES BARFE
Share capital fig A 30 8,048 7,040
Reserves T (1,331) 72,688
Equity attributable to owners of KRNFEVEE AEh 2R
the Company 6,717 79,728
Non-controlling interests IR = (1,752) (1,728)
TOTAL EQUITY ERBE 4,965 78,000
Wang Li Feng Fan Xiaoling
FEE BN
DIRECTOR DIRECTOR
EZE EZE
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Consolidated Statement of Changes in Equity
RERERBER

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

Equity attributable to owners of the Company

ARREAAREG 2 ER
Asset Non-
Share Share Capital Merger revaluation Translation  Retained controlling
capital premium reserve reserve reserve reserve profits Total interests Total
gE
BEx  RGEE EXRE  AHRRE  EREE EXRG  REEF B3 FERER BRR

RMB’000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000
ARBFL ARBTL AREFL ARETT AREFT ARETT AREFT ARETT AREFT AREFZ
(note j) (note ij) (note i)

(W) (i) (Kii)

At 1 April 2025 R-B-EEMA-A 7,040 5,438 7 680 28,205 3 38,327 79,728 (1,728) 78,000
Loss for the year FREE - - - = = - (80,022) (80,022) (24) (80,046)
Other comprehensive expense  EREM2ER Y
for the year
Exchange differences BREENERFES
arising on translation of JERER
foreign operations - - - - - (1,761) - (1,761) - (1,761)
Total comprehensive FREAERTHE
expense for the year - - - - - (1,761) (80,022) (81,783) (24) (81,807)
Issue of new shares pursuant to 1R A8 FAET
the subscriptions (note 30) R (H#30) 1,008 7,764 - - - - - 8,772 S 8,772
At 31 March 2026 RZBZAE
ZA=+-H 8,048 13,202* T* 680* 28,205* (1,730)* (41,695)* 6,717 (1,752) 4,965
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Consolidated Statement of Changes in Equity
RERERBEX

For the year ended 31 March 2026 HlZE T - "F=A=+—HILFE

Equity attributable to owners of the Company

FRREB ARG BR
Asset Non-
Share Share Capital Merger  revaluation  Translation Retained controlling
capital premium reserve reserve reserve reserve profits Total interests Total
BE
RAx  ROEE  BARE  AUER  EREE  EXRE  REEV @i FERER b 3]

RMB'000  RMB'000  RMB'000  RMB000  RMB
ARETL ANRETL ARETT ARETT ARK

000  RMB00O  RMB00O0  RMB000  RMB000  RMB000
TT ARBFT AREFT AEETT AREFT AREFT

(note j) (note i) (note i)
(Bati) (W) (Watii)
At 1 April 2024 R-B-MENA-A 7,040 5,438 - 680 28,205 17 95,358 136,838 (1,675) 135,163
Loss for the year FNEE - - - - - - (57,031) (57,081) (46) (57,077)
Other comprehensive expense  ERE B2 AR
for the year
Exchange differences BREBNERFES
arising on translation of LERER
foreign operations - - - - - (86) - (86) - (86)
Total comprehensive FREARTHE
expense for the year - - - - - (86) (57,031) (67,117) (46) (57,163)
Change in non-controlling i
interests due to capital
contribution by the owner - - 7 - - - - 7 U] -
At 31 March 2025 R-BZ1%
=A=t+-H 7,040 5,438 7 680" 28,205* 31 38,327* 79,728 (1,728) 78,000

Notes:

56

These reserve accounts comprise the consolidated other deficit of
approximately HK$1,331,000 (31 March 2025: the consolidated other
reserves of HK$72,688,000) in the consolidated statement of financial
position.

The capital reserve represents gain or loss in non-controlling interests
arising from capital contribution by the owner.

The merger reserve of the Group represents the difference between
the nominal value of the share capital of the subsidiaries acquired and
the nominal value of the share capital of the Company issued for the
acquisition under the group reorganisation in 2001.

The asset revaluation reserve of the Group represents the gain on
revaluation of certain properties for own use of the Group as a result
of transfers of those properties for own use from properties, plant and
equipment and right-of-use assets to investment properties.
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mERTRER

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

ANNUAL REPORT 2025/26 £ 3§ 2025/26

2026 2025
—EDAXRE —E_REF
Notes HK$’000 HK$'000
B &t FET FEIT
OPERATING ACTIVITIES A S
Loss before tax B 5 Bl B 18 (79,361) (69,417)
Adjustments for: AT SIBIEH
Change in fair value of investment & ¥ ¥ A FEE
properties 19 4,107 9,428
Depreciation of property, plant and ¥ % - 5 L& BEITE
equipment 17 5,287 4,810
Depreciation of right-of-use assets £ FAEZEFTE 18 4,730 3,067
Finance costs B TS A AR 10 2,761 1,662
Interest income on bank deposits RITFRFBUA 7 (47) (423)
Interest income on loan FE W E KA B A
receivables 7 (33) (32)
Dividend income from financial EAFEFABERZ
assets at fair value through TREEZRERA
profit or loss 7 (117) (80)
Gain on early termination of lease REKRITHEEZWZHE 8 - (816)
Gain on disposal of property, plant  HEWE  BE MR E A&
and equipment and right-of-use FREEE W&
assets 8 (790) (50)
Loss on disposal of an investment  HEREME 2 E1E
property 8 950 S
Loss on disposal of subsidiaries HENB QR ZEE 8, 34 33 =
Impairment losses on financial and & @Kk & HEE 2 R E
contract assets, net 51858 9 25,186 4,697
Impairment of right-of-use assets TREEERE 8 6,037 -
Impairment losses of property, VBB LB BIE
plant and equipment g} 8 5,660 =
(Reversal)/provision of allowance FERE (BE) GrHiR
for inventories 14 (764) 297
Change in fair value of financial BATEFABRRZ
assets at fair value through CTREECATESE
profit or loss 21 (1,778) 1,799
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RERERER

For the year ended 31 March 2026 & &

ZEZRFE=-A=+—HLFE

2026 2025
—E-XRE —E_REF
Notes HK$’000 HK$'000
b &t FET FET
Operating cash flow before LEESEINCKERS
movements in working capital meE (28,139) (35,058)
Increase in inventories eI M (1,405) (40,194)
(Increase)/decrease in trade and B MEMBEWRAER (3BmMm),
other receivables A (26,788) 66,043
(Increase)/decrease in contract EREE (&M SR
assets (121) 2,561
Increase/(decrease) in trade and B REMEMNSRZE M,
other payables CRd) 30,018 (16,507)
Increase/(decrease) in contract aHBaEEm Chd)
liabilities 6,415 (35,440)
Cash used in operations KEFTAIR S (20,020) (58,595)
Income tax paid B ATEH (27) (356)
NET CASH FLOWS USED IN REXBFAREREFH
OPERATING ACTIVITIES (20,047) (58,951)
INVESTING ACTIVITIES REXEW
Purchase of property, plant and BEWE BEREE
equipment (2,990) (3,070)
Proceeds from sale of property, plant $5 &Y% - BiE &R &S
and equipment B 19 86
Proceeds from sale of an investment $5& IR EMEFRESHIE
property 1,350 -
Advance to a joint venture mM—EEELERR (25) (30)
Interest received on bank deposits & IR 1TFE T B 47 423
Interest received on loan receivables & U fiE I & ZX F1 £ 33 =
Net cash flow from disposal of HENBRARMERS
subsidiaries e 34 1,249 -
NET CASH FLOWS USED IN REXBFARSREFH
INVESTING ACTIVITIES (317) (2,591)
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RERERER

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

2026 2025
—EDAXRE —E-RF
Notes HK$’000 HK$'000
B &t FET FEIT
FINANCING ACTIVITIES RE X
Issue of new shares pursuant to BIERESEEITHRG
the subscriptions 3,108 -
New bank borrowings raised MEE CIRITEK 16,535 11,654
Repayments of bank borrowings IRITIBERERK (5,335) (2,158)
Repayment of other borrowings HMERER (1,441) (216)
Interest paid for bank borrowings EATIRITERFIE (395) (170)
Interest paid for other borrowings BT E M EKFE (665) -
Repayment to a director M—RBEFEX (714) (515)
New other borrowing raised froman B —&ZBUE=HEE Y
independent third party FrE M {E 4,318 7,385
Dividends received from financial EAFEFABERZ
assets at fair value through profit S EE EREMRE
or loss 117 80
Repayment of principal portion of HEBBERSHBOER
lease liabilities (4,551) (2,683)
Interest paid for leases BERNEENE (1,420) (708)
NET CASH FLOWS FROM MEXBRESREREFH
FINANCING ACTIVITIES 9,557 12,669
NET DECREASE IN CASH AND RERERAREBEARDERE
CASH EQUIVALENTS (10,807) (48,873)
CASH AND CASH EQUIVALENTS W—A—HZ2
AT 1 JANUARY RERERREER 26,306 75,195
EFFECT OF FOREIGN EXCHANGE ER#8 > § %
RATE CHANGES (1,348) (16)
CASH AND CASH EQUIVALENTS WR=H=+—H2
AT 31 MARCH, REPRESENTED REREARLER
BY BANK BALANCES AND UBRTEBRRRERTR
CASH 26 14,151 26,306
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GENERAL

China United Venture Investment Limited (the
“Company”) was incorporated in the Cayman Islands
and continued in Bermuda with limited liability. The
shares of the Company were listed on GEM of The
Stock Exchange of Hong Kong Limited.

The address of the registered office of the Company
is located at Clarendon House, 2 Church Street,
Hamilton HM11, Bermuda and the principal place
of business in Hong Kong is at RM 2301-02, 23/F,,
Shanghai Industrial Investment Building, 48-62
Hennessy Road, Wan Chai, Hong Kong.

The principal activity of the Company is investment
holding, and the principal activities of subsidiaries
are set out in note 38 to the consolidated financial
statements.

In the opinion of the Directors, the holding company
and the ultimate holding company of the Company are
PT DESIGN GROUP HOLDINGS LIMITED and Wise
Thinker Holding Limited respectively, which are both
incorporated in the British Virgin Islands.

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

mEMB|RHE

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

BASIS OF PREPARATION

These financial statements have been prepared in
accordance with HKFRS Accounting Standards (which
include all Hong Kong Financial Reporting Standards,
Hong Kong Accounting Standards (“HKASs”) and
Interpretations) issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”), accounting
principles generally accepted in Hong Kong and the
disclosure requirements of the Hong Kong Companies
Ordinance. They have been prepared under the
historical cost convention, except for investment
properties and financial assets at fair value through
profit or loss (“FVTPL") which have been measured at
fair value.

Going concern basis

For the year ended 31 March 2026, the Group
recorded a net loss of approximately HK$80,046,000.
As at 31 March 2026, the Group had net current
liabilities of HK$14,997,000, current interest-bearing
bank and other borrowings of HK$27,867,000, while
its cash and cash equivalent was only HK$14,151,000.
This condition indicates the existence of a material
uncertainty which may cast significant doubt on the
Group’s ability to continue as a going concern.

The Board has comprehensively reviewed the Group’s
cash flow forecast for the fifteen months ending 30
June 2027, and has formulated and implemented
a number of operational and financial improvement
measures to continuously optimize the liquidity
condition, compress the scale of losses, and ensure
that the Group has sufficient working capital to repay
maturing debts and fulfill its financial obligations. The
specific improvement plans are as follows:

mRERE

ZEVBBRERDREBFLGHMLE
([HEEEHMAg] )R ZEABMB
BEEMNEGFER (BEAERRYH
WEER FEGHER([FEGE
A k2E) BELARETRAILE
BORGRAIZEBERERRE -HE M
BROBBELRARE EREYE
Rz AFEFARE ([BAFEFA
BREl)ZeREEDNEAFENE

BFREEREER

BE-_ZT_NE=RA=+—BILEE"
7N £ [E % 15 % /85 18 4980,046,0007% JT
RZE-_RXFZA=Z+—H X&£H
B 7 Bh & (& F 78 514,997,000 T - B
HREF B8R 7T R E h 8 3 AB27,867,000
Br o omREEERRRELEEE
14,151,000 0 Z BB R FEERKR
THEEE SEHANEBNFELEE
%Wiﬁ;ﬁ%"

EXgC2EEMNASEE_T_+F
ANAZTHIE+EEANRSREEA
WHIE EZHELEMMBERERE
FEELERDESRR BEEERE
BRAESEAGBARTLEECERIB
B BOMBEE ARBUNEFEN
T
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For the year ended 31 March 2026 HlZE T - "F=A=+—HILFE

2.

62

BASIS OF PREPARATION (Continued)

Going concern basis (Continued)

()

Comprehensively optimizing operational
strategies, compressing overall operating
costs and enhancing internal cash
generation capabilities

Streamlining global organizational structures
and continuously reducing selling and
administrative expenses

Organizational restructuring and personnel
downsizing have been carried out for the
manufacturing bases in Guangdong, Jiangxi and
Vietnam, as well as the management divisions
in Hong Kong and Taiwan. This involves
streamlining internal management processes,
cutting non-essential management positions
and consolidating overlapping functional
sectors. The Group has strictly controlled
various selling and distribution expenses as well
as administrative expenses, and implemented
a comprehensive freeze on non-core capital
expenditures to continuously reduce monthly
fixed operating losses, thereby gradually
pushing the core electronic connectivity
products business to narrow its losses until
breakeven is achieved. During the year, through
cost control measures, the Group achieved
year-on-year reductions in administrative
expenses and selling and distribution expenses
of 18.5% and 19.0%, respectively. Moving
forward, the Group will continue to deepen
cost-reduction initiatives to consolidate the
effectiveness of cost control.
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Notes to the Consolidated Financial Statements

mEMB|RHE

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

2. BASIS OF PREPARATION (Continued)

Going concern basis (Continued)

(i)

Comprehensively optimizing operational
strategies, compressing overall operating
costs and enhancing internal cash
generation capabilities (Continued)

Implementing regionalized fine operations
for production capacity layout to unlock the
capacity value of existing factories

M

Manufacturing base in Hung Yen
Province, Vietnam: The factory has
completed various inspections and
acceptances and has commenced
stable production. The Board is actively
introducing industrial partners for joint
operation to fully revitalize existing total
capacity, share fixed factory expenses
and equipment depreciation costs,
and simultaneously broaden the order
sources for the new liquid cooling
connector and busbar businesses. This
relies on existing long term orders and
new computing power infrastructure
customers to improve the cash flow of
the individual factory.

Manufacturing bases in Dongguan and
Ji'an, the PRC: The Dongguan base
has implemented lean management and
automated production line upgrades
to optimize the production efficiency
of robot wire harness accessories. The
Ji'an factory focuses on the automation
modification of professional cables,
achieving a dual-line parallel model of
internal supporting supply within the
Group and external customer sales, while
providing wire material support for the
Vietnam factory site to achieve cross-
regional capacity linkage and share the
idle capacity losses of a single base.

mBEEE ()
BHESEEE (8

() ZEELEERH BHRE2ELE
A BAANERELEMEED (%)

EREM G EIGHEES  BIF
EFEERRERE

(1) UEEZEAREE®: T
BB TERK & 18 5 I iR E
KE EESEEKRS#E
EEXESGERAEERES
TORERBTEER"
PEBEETHAL &RE
WERA RTHERR
e BN (Busbar)
MEBHERR KETF
EREHMEHEFNERER
FREBEBRBESR-

(2 RWHR= FRHEEM:
REREMETRREERE
BELERTR ELE
mARREMFEERE:
TRIMBEERRER
BitE EREEAI
REHRERINBEFPHEE
ERALT RAEREEMR
BRHESKVEE BERE

BERBS DHE X
WEERERK-
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For the year ended 31 March 2026 HlZE T - "F=A=+—HILFE

2.

BASIS OF PREPARATION (Continued)

Going concern basis (Continued)

()

Comprehensively optimizing operational
strategies, compressing overall operating
costs and enhancing internal cash
generation capabilities (Continued)

Engaging in horizontal industrial cooperation to
reduce self-funded cash investment pressure,
and focusing on core value segments

The Board plans to carry out deep horizontal
collaboration with high-quality manufacturing
enterprises in the industry. Through strategic
cooperation, equity participation in small and
medium-sized ancillary factories and other
methods, a joint venture operation model will be
established. The capacity and cash investment
for the finished product manufacturing segment
will be jointly borne by the partners. The Group
will concentrate its resources on controlling
high-value-added segments such as customer
order development, product quality control and
global channel marketing. This will substantially
reduce one off cash expenditures on self-
owned factory expansions and equipment
procurement, lower the risk of fixed asset
impairment and alleviate overall cash flow
pressure.
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mEMB|RHE

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

2. BASIS OF PREPARATION (Continued)

Going concern basis (Continued)

(i)

Comprehensively optimizing operational
strategies, compressing overall operating
costs and enhancing internal cash
generation capabilities (Continued)

Strengthening the soft power construction of
mainland factories to broaden policy subsidy
and market order channels

The Group is accelerating patent applications
and industry qualification certifications for
various manufacturing bases in Mainland China,
with a key focus on applying for qualifications
such as Technology-based Small and Medium-
sized Enterprises and “Specialized, Fined,
Peculiar and Innovative” (SFPI) enterprises. On
one hand, this allows the Group to enjoy tax
incentives such as local enterprise income tax
reductions and super-deductions for research
and development expenses, thereby lightening
the tax burden. On the other hand, relying
on these qualification advantages, the Group
can expand its orders from leading domestic
customers in the fields of industry, Al computing
power and robotics, thereby enriching business
revenue sources, improving the overall
performance of turnover and gross profit, and
offsetting the profitability pressure brought by
material price and exchange rate fluctuations.

2. mBLE X ()

FEEEERE ()

()
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For the year ended 31 March 2026 HlZE T - "F=A=+—HILFE

2.

66

BASIS OF PREPARATION (Continued)

Going concern basis (Continued)

(i)

(i)

Continuously advancing debt
communications, optimizing debt maturity
structures, and alleviating short-term
repayment pressure

The management continues to maintain regular
communication and negotiation with major
corresponding banks and creditor institutions.
For short-term maturing bank borrowings and
revolving credit facilities, the Group has applied
for repayment extensions, adjustments to
installment repayment plans and optimization
of credit terms to lengthen the debt repayment
cycle, thereby reducing the cash settlement
pressure brought by the concentrated maturity
of short-term current liabilities. At the same
time, the Group is simultaneously pushing
forward negotiations with various trade creditors
regarding the payment cadence of trade
payables, reasonably extending supplier credit
periods to balance the pace of the Group’s
cash receipts and payments.

Continuously following up on potential
financing and asset revitalization plans to
replenish liquidity reserves

The Board and management are simultaneously
pushing forward a number of ancillary measures
to replenish liquidity, including revitalizing
idle properties, equipment, and other non-
core assets, pursuing various fund-raising
activities, including, among others, Debt
Capitalisation and Subscription of New Shares,
and exploring diversified funding channels
such as equity financing and the introduction
of strategic industrial investment. These
serve as supplementary sources of liquidity
beyond operational improvements and debt
negotiations, further thickening the Group’s
cash and cash equivalents reserves to meet
daily operational and maturing debt settlement
demands.
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

2. BASIS OF PREPARATION (Continued)

Going concern basis (Continued)

(i)

Continuously following up on potential
financing and asset revitalization plans to
replenish liquidity reserves (Continued)

The Board has closely tracked the
implementation progress of the aforementioned
operational optimization, debt negotiation and
industrial cooperation measures. Based on a
comprehensive assessment combined with
the cash flow forecast for the fifteen months
ending 30 June 2027, the Board confirms
that the Group’s aforementioned improvement
plans can effectively enhance cash generation
capabilities and alleviate short-term current
liability pressures. Taking into account the
implementation effectiveness of various
measures, the Directors are of the opinion
that the Group has sufficient working capital
to maintain its daily operations for at least the
next twelve months from the date of approval
of these consolidated financial statements,
and can fulfill its financial obligations in full as
and when various debts fall due. Accordingly,
the Directors consider that it is appropriate to
prepare the consolidated financial statements
on a going concern basis.

Should the aforementioned improvement
measures fail to be implemented as planned,
the cash flow forecast experience significant
adverse deviations, the Group be unable to
continue as a going concern, adjustments
would have to be made to the consolidated
financial statements to adjust the value of the
Group’s assets to their recoverable amounts,
to provide for any further liabilities which might
arise and to reclassify non-current assets as
current assets and non-current liabilities as
current liabilities. The effects of these potential
adjustments have not been reflected in the
consolidated financial statements.
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For the year ended 31 March 2026 B E —Z - NF=-A=+—HIEFEE

68

BASIS OF PREPARATION (Continued)

Application of amendments to a HKFRS
Accounting Standard

The Group has adopted amendments to HKAS 21
Lack of Exchangeability for the first time for the
current year’s consolidated financial statements. The
Group has not early adopted any other standard
or amendment that has been issued but is not yet
effective.

Amendments to HKAS 21 specify how an entity
shall assess whether a currency is exchangeable
into another currency and how it shall estimate a
spot exchange rate at a measurement date when
exchangeability is lacking. The amendments require
disclosures of information that enable users of
financial statements to understand the impact of a
currency not being exchangeable. As the currencies
that the Group had transacted in and the functional
currencies of overseas subsidiaries and joint ventures
for translation into the Group’s presentation currency
were exchangeable, the amendments did not have
any impact on the Group’s consolidated financial
statements.
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

BASIS OF PREPARATION (Continued)

New and amendments to HKFRS Accounting
Standards issued but not yet effective

The Group has not applied the following new and
amended HKFRS Accounting Standards, that have
been issued but are not yet effective, in these financial
statements. The Group intends to apply these new and
amended HKFRS Accounting Standards, if applicable,
when they become effective.
HKFRS 18 Presentation and Disclosure in
Financial Statements?
Subsidiaries without Public
Accountability: Disclosures?

HKFRS 19 and its
amendments

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

Contracts Referencing Nature
dependent Electricity!

Amendments to
HKFRS 9 and
HKFRS 7

Amendments to Sale or Contribution of Assets
HKFRS 10 and between an Investor and its
HKAS 28 Associate or Joint Venture®

Amendments to Translation to a
HKAS 21 Hyperinflationary
Presentation Currency?
Annual Improvements Amendments to HKFRS 1,

to HKFRS HKFRS 7, HKFRS 9, HKFRS
Accounting 10 and HKAS 71

Standards -

Volume 11

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

2 Effective for annual/reporting periods beginning on or after 1
January 2027

& No mandatory effective date yet determined but available for
adoption
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BASIS OF PREPARATION (Continued)

New and amendments to HKFRS Accounting
Standards issued but not yet effective (Continued)

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

HKFRS 18 Presentation and Disclosure in
Financial Statements

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

HKFRS 18, and amendments to other standards, will
be effective for annual periods beginning on or after
1 January 2027, with early application permitted. The
application of the new standard is expected to affect
the presentation of the statement of profit or loss
and disclosures in the future financial statements.
The Group is in the process of assessing the detailed
impact of HKFRS 18 on the Group’s consolidated
financial statements.
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

MATERIAL ACCOUNTING POLICIES
Investments in joint ventures

A joint venture is a type of joint arrangement whereby
the parties that have joint control of the arrangement
have rights to the net assets of the joint venture. Joint
control is the contractually agreed sharing of control
of an arrangement, which exists only when decisions
about the relevant activities require the unanimous
consent of the parties sharing control.

The Group’s investments in joint ventures are stated in
the consolidated statement of financial position at the
Group’s share of net assets under the equity method of
accounting, less any impairment losses. Adjustments
are made to bring into line any dissimilar accounting
policies that may exist. The Group’s share of the
post-acquisition results and other comprehensive
income of joint ventures is included in profit or loss
and other comprehensive income, respectively. In
addition, when there has been a change recognised
directly in the equity of the joint venture, the Group
recognises its share of any changes, when applicable,
in the consolidated statement of changes in equity.
Unrealised gains and losses resulting from transactions
between the Group and its joint ventures are
eliminated to the extent of the Group’s investments in
joint ventures, except where unrealised losses provide
evidence of an impairment of the assets transferred.
Goodwill arising from the acquisition of joint ventures
is included as part of the Group’s investments in joint
ventures.

Business combinations and goodwill

Business combinations are accounted for using the
acquisition method. The consideration transferred is
measured at the acquisition date fair value which is
the sum of the acquisition date fair values of 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 the
non-controlling interests in the acquiree at fair value or
at the proportionate share of the acquiree’s identifiable
net assets. All other components of non-controlling
interests are measured at fair value. Acquisition-related
costs are expensed as incurred.
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MATERIAL ACCOUNTING POLICIES (Continued)
Business combinations and goodwill (Continued)

The Group determines that it has acquired a business
when the acquired set of activities and assets includes
an input and a substantive process that together
significantly contribute to the ability to create outputs.

When the Group acquires a business, it assesses the
financial assets and liabilities assumed for appropriate
classification and designation in accordance with
the contractual terms, economic circumstances and
pertinent conditions as at the acquisition date. This
includes the separation of embedded derivatives in
host contracts of the acquiree.

If the business combination is achieved in stages,
the previously held equity interest is remeasured
at its acquisition date fair value and any resulting
gain or loss is recognised in profit or loss or other
comprehensive income, as appropriate.

Any contingent consideration to be transferred by the
acquirer is recognised at fair value at the acquisition
date. Contingent consideration classified as an asset
or liability is measured at fair value with changes in
fair value recognised in profit or loss. Contingent
consideration that is classified as equity is not
remeasured and subsequent settlement is accounted
for within equity.

Goodwill is initially measured at cost, being the excess
of the aggregate of the consideration transferred, the
amount recognised for non-controlling interests and
any fair value of the Group’s previously held equity
interests in the acquiree over the identifiable assets
acquired and liabilities assumed. If the sum of this
consideration and other items is lower than the fair
value of the net assets acquired, the difference is, after
reassessment, recognised in profit or loss as a gain on
bargain purchase.
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Notes to the Consolidated Financial Statements
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

MATERIAL ACCOUNTING POLICIES (Continued)
Business combinations and goodwill (Continued)

After initial recognition, goodwill is measured at cost
less any accumulated impairment losses. Goodwill is
tested for impairment annually or more frequently if
events or changes in circumstances indicate that the
carrying value may be impaired. The Group performs
its annual impairment test of goodwill as at the end of
the reporting period. For the purpose of impairment
testing, goodwill acquired in a business combination
is, from the acquisition date, allocated to each of the
Group’s cash-generating units, or groups of cash
generating units, that are expected to benefit from the
synergies of the combination, irrespective of whether
other assets or liabilities of the Group are assigned to
those units or groups of units.

Impairment is determined by assessing the recoverable
amount of the cash-generating unit (group of cash
generating units) to which the goodwill relates. Where
the recoverable amount of the cash-generating unit
(group of cash-generating units) is less than the
carrying amount, an impairment loss is recognised. An
impairment loss recognised for goodwill is not reversed
in a subsequent period.

Where goodwill has been allocated to a cash
generating unit (or group of cash-generating units) and
part of the operation within that unit is disposed of, the
goodwill associated with the operation disposed of is
included in the carrying amount of the operation when
determining the gain or loss on the disposal. Goodwill
disposed of in these circumstances is measured based
on the relative value of the operation disposed of and
the portion of the cash-generating unit retained.
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MATERIAL ACCOUNTING POLICIES (Continued)
Fair value measurement

The Group measures its investment properties and
equity investments at fair value at the end of each
reporting period. Fair value is the price that would be
received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants
at the measurement date. The fair value measurement
is based on the presumption that the transaction
to sell the asset or transfer the liability takes place
either in the principal market for the asset or liability,
or in the absence of a principal market, in the most
advantageous market for the asset or liability. The
principal or the most advantageous market must be
accessible by the Group. The fair value of an asset
or a liability is measured using the assumptions that
market participants would use when pricing the asset
or liability, assuming that market participants act in
their economic best interest.

A fair value measurement of a non-financial asset takes
into account a market participant’s ability to generate
economic benefits by using the asset in its highest and
best use or by selling it to another market participant
that would use the asset in its highest and best use.

The Group uses valuation techniques that are
appropriate in the circumstances and for which
sufficient data are available to measure fair value,
maximising the use of relevant observable inputs and
minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured
or disclosed in the financial statements are categorised
within the fair value hierarchy, described as follows,
based on the lowest level input that is significant to
the fair value measurement as a whole:

Level 1 — based on quoted prices (unadjusted) in
active markets for identical assets or
liabilities

Level 2 — based on valuation techniques for which the
lowest level input that is significant to the
fair value measurement is observable, either
directly or indirectly

Level 3 — based on valuation techniques for which the
lowest level input that is significant to the
fair value measurement is unobservable
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MATERIAL ACCOUNTING POLICIES (Continued)
Fair value measurement (Continued)

For assets and liabilities that are recognised in the
financial statements on a recurring basis, the Group
determines whether transfers have occurred between
levels in the hierarchy by reassessing categorisation
(based on the lowest level input that is significant to
the fair value measurement as a whole) at the end of
each reporting period.

Impairment of non-financial assets

Where an indication of impairment exists, or when
annual impairment testing for non-financial asset is
required, the asset’'s recoverable amount is estimated.
An asset’s recoverable amount is the higher of the
asset’s or cash-generating unit’s value in use and its
fair value less costs of disposal, and is determined
for an individual asset, unless the asset does not
generate cash inflows that are largely independent
of those from other assets or groups of assets, in
which case the recoverable amount is determined for
the cash-generating unit to which the asset belongs.
In testing a cash-generating unit for impairment, a
portion of the carrying amount of a corporate asset
(e.g., a headquarters building) is allocated to an
individual cash-generating unit if it can be allocated on
a reasonable and consistent basis or, otherwise, to the
smallest group of cash-generating units.

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 profit or
loss in the period in which it arises in those expense
categories consistent with the function of the impaired
asset.
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MATERIAL ACCOUNTING POLICIES (Continued)
Impairment of non-financial assets (Continued)

An assessment is made at the end of each reporting
period as to whether there is an indication that
previously recognised impairment losses may no
longer exist or may have decreased. If such an
indication exists, the recoverable amount is estimated.
A previously recognised impairment loss of an asset
other than goodwill is reversed only if there has
been a change in the estimates used to determine
the recoverable amount of that asset, but not to an
amount higher than the carrying amount that would
have been determined (net of any depreciation/
amortisation) had no impairment loss been recognised
for the asset in prior years. A reversal of such an
impairment loss is credited to profit or loss in the
period in which it arises, unless the asset is carried at
a revalued amount, in which case the reversal of the
impairment loss is accounted for in accordance with
the relevant accounting policy for that revalued asset.

Related parties
A party is considered to be related to the Group if:

(a) the party is a person or a close member of that
person’s family and that person:

(i) has control or joint control over the
Group;

(if) has significant influence over the Group;
or

(iff) is a member of the key management
personnel of the Group or of a parent of
the Group;
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Notes to the Consolidated Financial Statements

For the year ended 31 March 2026 &% —

3. MATERIAL ACCOUNTING POLICIES (Continued)

Related parties (Continued)

(0)

the party is an entity where any of the following
conditions applies:

(i)

(i

(vi)

(vii)

(viii)

the entity and the Group are members of
the same group;

one entity is an associate or joint venture
of the other entity (or of a parent,
subsidiary or fellow subsidiary of the
other entity);

the entity and the Group are joint
ventures of the same third party;

one entity is a joint venture of a third
entity and the other entity is an associate
of the third entity;

the entity is a post-employment benefit
plan for the benefit of employees of
either the Group or an entity related to
the Group; (If the Group is itself such a
plan) and the sponsoring employers of
the post-employment benefit plan;

the entity is controlled or jointly
controlled by a person identified in (a);

a person identified in (a)(i) has significant
influence over the entity or is a member
of the key management personnel of the
entity (or of a parent of the entity); and

the entity, or any member of a group
of which it is a part, provides key
management personnel services to the
Group or to the parent of the Group.
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MATERIAL ACCOUNTING POLICIES (Continued)
Property, plant and equipment and depreciation

Property, plant and equipment are stated at cost less
accumulated depreciation and any impairment losses.
The cost of an item of property, plant and equipment
comprises its purchase price and any directly
attributable costs of bringing the asset to its working
condition and location for its intended use.

Expenditure incurred after items of property, plant
and equipment have been put into operation, such as
repairs and maintenance, is normally charged to profit
or loss and in the period in which it is incurred. In
situations where the recognition criteria are satisfied,
the expenditure for a major inspection is capitalised
in the carrying amount of the asset as a replacement.
Where significant parts of property, plant and
equipment are required to be replaced at intervals, the
Group recognises such parts as individual assets with
specific useful lives and depreciates them accordingly.

Depreciation is calculated on the straight-line basis
to write off the cost of each item of property, plant
and equipment to its residual value over its estimated
useful life. The principal estimated useful lives and the
annual depreciation rates are as follows:

Furniture and fixtures 20%-33%
Office equipment 20%-33%
Company equipment  20%-33%
Machinery 14%-20%
Motor vehicles 20%-30%

Where parts of an item of property, plant and
equipment have different useful lives, the cost of that
item is allocated on a reasonable basis among the
parts and each part is depreciated separately. Residual
values, useful lives and the depreciation method are
reviewed, and adjusted if appropriate, at least at each
financial year end.
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MATERIAL ACCOUNTING POLICIES (Continued)

Property, plant and equipment and depreciation
(Continued)

An item of property, plant and equipment including
any significant part initially recognised is derecognised
upon disposal or when no future economic benefits
are expected from its use or disposal. Any gain or loss
on disposal or retirement recognised in profit or loss
in the year the asset is derecognised is the difference
between the net sales proceeds and the carrying
amount of the relevant asset.

Investment properties

Investment properties are interests in land and
buildings (including right-of-use assets) held to earn
rental income and/or for capital appreciation. Such
properties are measured initially at cost, including
transaction costs. Subsequent to initial recognition,
investment properties are stated at fair value, which
reflects market conditions at the end of the reporting
period.

Gains or losses arising from changes in the fair values
of investment properties are included in profit or loss
in the year in which they arise.

Any gains or losses on the retirement or disposal of an
investment property are recognised in profit or loss in
the year of the retirement or disposal.

If a property occupied by the Group as an owner
occupied property becomes an investment property,
the Group accounts for such property in accordance
with the policy stated under “Property, plant and
equipment and depreciation” for owned property and/
or accounts for such property in accordance with the
policy stated under “Right-of-use assets” for property
held as a right-of-use asset up to the date of change
in use, and any difference at that date between the
carrying amount and the fair value of the property is
accounted for as a revaluation in accordance with
HKAS 16 Property, plant and equipment.
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MATERIAL ACCOUNTING POLICIES (Continued)
Intangible assets (other than goodwill)

Intangible assets acquired separately are measured on
initial recognition at cost. The cost of intangible assets
acquired in a business combination is the fair value at
the date of acquisition. The useful lives of intangible
assets are assessed to be either finite or indefinite.
Intangible assets with finite lives are subsequently
amortised over the useful economic life and assessed
for impairment whenever there is an indication that the
intangible asset may be impaired. The amortisation
period and the amortisation method for an intangible
asset with a finite useful life are reviewed at least at
each financial year end.

Customer relationship is stated at cost less any
impairment loss and is amortised on the straight-line
basis over its estimated useful lives of 1.5 years.

Lease

The Group assesses at contract inception whether
a contract is, or contains, a lease. A contract is, or
contains, a lease if the contract conveys the right to
control the use of an identified asset for a period of
time in exchange for consideration.
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Notes to the Consolidated Financial Statements

mEMB|RHE

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

MATERIAL ACCOUNTING POLICIES (Continued)

Lease (Continued)

The Group as a lessee

The Group applies a single recognition and
measurement approach for all leases, except for short-
term leases. The Group recognises lease liabilities
to make lease payments and right-of use assets
representing the right to use the underlying assets.

@

®)

Right-of-use assets

Right-of-use assets are recognised at the
commencement date of the lease (that is
the date the underlying asset is available for
use). Right-of-use assets are measured at
cost, less any accumulated depreciation and
any impairment losses, and adjusted for any
remeasurement of lease liabilities. The cost of
right-of-use assets includes the amount of lease
liabilities recognised, initial direct costs incurred,
and lease payments made at or before the
commencement date less any lease incentives
received. Right-of-use assets are depreciated
on a straight-line basis over the shorter of the
lease terms and the estimated useful lives of
the assets as follows:

Buildings 2 to 10 years
Lease liabilities

Lease liabilities are recognised at the
commencement date of the lease at the present
value of lease payments to be made over
the lease term. The lease payments include
fixed payments (including in substance fixed
payments) less any lease incentives receivable,
variable lease payments that depend on an
index or a rate, and amounts expected to be
paid under residual value guarantees. The
lease payments also include the exercise price
of a purchase option reasonably certain to
be exercised by the Group and payments of
penalties for termination of a lease, if the lease
term reflects the Group exercising the option
to terminate the lease. The variable lease
payments that do not depend on an index or a
rate are recognised as an expense in the period
in which the event or condition that triggers the
payment occurs.
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MATERIAL ACCOUNTING POLICIES (Continued)
Lease (Continued)

The Group as a lessee (Continued)

(b) Lease liabilities (Continued)

In calculating the present value of lease
payments, the Group uses its incremental
borrowing rate at the lease commencement
date because the interest rate implicit in the
lease is not readily determinable. After the
commencement date, the amount of lease
liabilities is increased to reflect the accretion
of interest and reduced for the lease payments
made. In addition, the carrying amount of lease
liabilities is remeasured if there is a modification,
a change in the lease term, a change in lease
payments (e.g., a change to future lease
payments resulting from a change in an index
or rate) or a change in assessment of an option
to purchase the underlying asset.

(c) Short-term leases

The Group applies the short-term lease
recognition exemption to its short-term leases
of office premises and staff quarters (that is
those leases that have a lease term of 12
months or less from the commencement date
and do not contain a purchase option).

The Group as a lessor
When the Group acts as a lessor, it classifies at lease
inception (or when there is a lease modification) each

of its leases as either an operating lease or a finance
lease.
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Notes to the Consolidated Financial Statements

mEMB|RHE

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

MATERIAL ACCOUNTING POLICIES (Continued)
Lease (Continued)
The Group as a lessor (Continued)

Leases in which the Group does not transfer
substantially all the risks and rewards incidental to
ownership of an asset are classified as operating
leases. When a contract contains lease and non-lease
components, the Group allocates the consideration in
the contract to each component on a relative stand-
alone selling price basis. Rental income is accounted
for on a straight-line basis over the lease term and
is included in other income in profit or loss due to
its operating nature. Initial direct costs incurred in
negotiating and arranging an operating lease are
added to the carrying amount of the leased asset and
recognised over the lease term on the same basis
as rental income. Contingent rents are recognised as
revenue in the period in which they are earned.

Leases that transfer substantially all the risks and
rewards incidental to ownership of an underlying asset
to the lessee are accounted for as finance leases.

Financial instruments

Financial assets and financial liabilities are recognised
in the consolidated statement of financial position
when a group entity becomes a party to the
contractual provisions of the instrument.

Financial assets and financial liabilities are initially
measured at fair value, except for trade receivables
arising from contracts with customers which are initially
measured in accordance with HKFRS 15. Transaction
costs that are directly attributable to the acquisition
or issue of financial assets and financial liabilities
(other than financial assets or financial liabilities at
fair value through profit or loss) are added to or
deducted from the fair value of the financial assets or
financial liabilities, as appropriate, on initial recognition.
Transaction costs directly attributable to the acquisition
of financial assets or financial liabilities at FVTPL are
recognised immediately in profit or loss.
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MATERIAL ACCOUNTING POLICIES (Continued)
Financial instruments (Continued)
Financial assets

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

All recognised financial assets are subsequently
measured in their entirety at either amortised cost
or fair value, depending on the classification of the
financial assets. Financial assets are classified, at initial
recognition, as subsequently measured at amortised
cost and FVTPL.

The classification of financial assets at initial
recognition depends on the financial asset’s
contractual cash flow characteristics and the Group’s
business model for managing them.

Financial assets at amortised cost (debt
instruments)

The Group measures financial assets subsequently at
amortised cost if both of the following conditions are
met:

o 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 at amortised cost are subsequently
measured using the effective interest method and are
subject to impairment.
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Notes to the Consolidated Financial Statements

mEMB|RHE

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

MATERIAL ACCOUNTING POLICIES (Continued)
Financial instruments (Continued)

Financial assets at amortised cost (debt
instruments) (Continued)

() Amortised cost and effective interest method

The effective interest method is a method
of calculating the amortised cost of a debt
instrument and of allocating interest income
over the relevant period.

For financial assets, the effective interest rate is
the rate that exactly discounts estimated future
cash receipts (including all fees and points
paid or received that form an integral part of
the effective interest rate, transaction costs
and other premiums or discounts) excluding
expected credit losses (“ECL”), through the
expected life of the debt instrument, or, where
appropriate, a shorter period, to the gross
carrying amount of the debt instrument on initial
recognition.

The amortised cost of a financial asset is
the amount at which the financial asset is
measured at initial recognition minus the
principal repayments, plus the cumulative
amortisation using the effective interest method
of any difference between that initial amount
and the maturity amount, adjusted for any
loss allowance. The gross carrying amount
of a financial asset is the amortised cost of a
financial asset before adjusting for any loss
allowance.
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For the year ended 31 March 2026 HlZE T - "F=A=+—HILFE

MATERIAL ACCOUNTING POLICIES (Continued)

Financial instruments (Continued)

Financial assets at amortised cost (debt
instruments) (Continued)

()

China United Venture Investment Limited I E£E#HSREGRE D T

Amortised cost and effective interest method
(Continued)

Interest income is recognised using the
effective interest method for debt instruments
measured subsequently at amortised cost.
For financial assets other than purchased or
originated credit-impaired financial assets,
interest income is calculated by applying the
effective interest rate to the gross carrying
amount of a financial asset, except for financial
assets that have subsequently become credit-
impaired (see below). For financial assets that
have subsequently become credit-impaired,
interest income is recognised by applying the
effective interest rate to the amortised cost of
the financial asset. If, in subsequent reporting
periods, the credit risk on the credit-impaired
financial instrument improves so that the
financial asset is no longer credit-impaired,
interest income is recognised by applying the
effective interest rate to the gross carrying
amount of the financial asset.

Interest income is recognised in profit or loss
and is included in the “Other income” line item
(note 7).
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Notes to the Consolidated Financial Statements

mEMB|RHE

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

MATERIAL ACCOUNTING POLICIES (Continued)
Financial instruments (Continued)
Financial assets at FVTPL

Financial assets that do not meet the criteria for being
measured at amortised cost or fair value through other
comprehensive income (“FVTOCI”) are measured at
FVTPL. Specifically:

o Investments in equity instruments are classified
as at FVTPL, unless the Group designates an
equity investment that is neither held for trading
nor a contingent consideration arising from a
business combination as at FVTOCI on initial
recognition.

° Debt instruments that do not meet the
amortised cost criteria or the FVTOCI criteria
are classified as at FVTPL. In addition, debt
instruments that meet either the amortised
cost criteria or the FVTOCI criteria may be
designated as at FVTPL upon initial recognition
if such designation eliminates or significantly
reduces a measurement or recognition
inconsistency that would arise from measuring
assets or liabilities or recognising the gains and
losses on them on different bases.

Financial assets at FVTPL are measured at fair value
at the end of each reporting period, with any fair
value gains or losses recognised in profit or loss to
the extent they are not part of a designated hedging
relationship. The net gain or loss recognised in profit
or loss excludes any dividend or interest earned on the
financial asset and is included in the “change in fair
value of financial assets at fair value through profit or
loss” line item. Fair value is determined in the manner
described in note 36.
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3. MATERIAL ACCOUNTING POLICIES (Continued) 3. BEAREEE @

Financial instruments (Continued) EWMI A (H)

Financial assets at FVTPL (Continued) BAFENANERZEHBEE (£)

A financial asset is held for trading if: WBTHEL AeREEBIFIEESE:

. it has been acquired principally for the purpose . BACTREEZTZEARNTAKK
of selling it in the near term; or el =—

. on initial recognition, it is part of a portfolio of . R ERFEBEXNANEE LR
identified financial instruments that the Group EEzEH#SRITAEASG Y —
manages together and has evidence of a recent HokBEFIMBAERREAENR
actual pattern of short-term profit-taking; or X5k

. it is a derivative (except for a derivative that is . EAE—EBTET A (BYBER
a financial guarantee contract or a designated ERHEERER LAHHIA
and effective hedging instrument). ZH P T AEBRAN) o

Impairment of financial assets and contract THEERSHEERE

assets

The Group recognises a loss allowance for ECL on AEBRBZEEKNEATHECEBEIAR

investments in debt instruments that are measured at EHRBHEEBECBERE -EH

amortised cost. The amount of ECL is updated at each FEFESEREREHHEN URX
reporting date to reflect changes in credit risk since MEERREVIHERAEHESR I AL

initial recognition of the respective financial instrument. R EE o

The Group always recognises lifetime ECL for trade REBBEERESRERRERREGHNEE

receivables and contract assets. The ECL on these BRTENBEHNEEBE - ZSEEN

assets are assessed individually for debtors with B EEBESHYEEREHRNET
significant balances or collectively using a provision AME R EY 4 - 368 B & A Rl e B &

matrix with appropriate groupings. Pes EE B8 AT 1 o

For all other financial instruments, the Group measures R EHEMERTIAMmMS AEEF=E

the loss allowance equal to 12-month ECL, unless BERM2E ATEREERB 2 BIaRE

there has been a significant increase in credit risk since BRIEEERRAVSEREEZ M

initial recognition, in which case the Group recognises AIELBERAT AEEBRFERER

lifetime ECL. The assessment of whether lifetime ECL EEEB -AETERAGFENELNE
should be recognised is based on significant increases EEBER DERBUSIHERBENZ

in the likelihood or risk of a default occurring since AR R B D EEE N T

initial recognition.
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mEMB|RHE

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

MATERIAL ACCOUNTING POLICIES (Continued)

Financial instruments (Continued)

Impairment of financial assets (Continued)

()

Significant increase in credit risk

In assessing whether the credit risk on a
financial instrument 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 since initial
recognition:

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

° significant deterioration in external
market indicators of credit risk for a
particular debtor, e.g. a significant
increase in the credit spread, the credit
default swap prices for the debtor, or the
length of time or the extent to which the
fair value of a financial asset has been
less than its amortised cost;

° 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;

o an actual or expected significant
deterioration in the operating results of
the debtor;
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MATERIAL ACCOUNTING POLICIES (Continued)

Financial instruments (Continued)

Impairment of financial assets (Continued)

()

Significant increase in credit risk (Continued)

° significant increases in credit risk on
other financial instruments of the same
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 on a financial asset 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.

Despite the foregoing, the Group assumes that
the credit risk on a debt instrument has not
increased significantly since initial recognition
if the debt instrument is determined to have
low credit risk at the reporting date. A financial
instrument is determined to have low credit risk
if i) the financial instrument has a low risk of
default, i) the debtor has a strong capacity to
meet its contractual cash flow obligations in the
near term and iii) adverse changes in economic
and business conditions in the longer term may,
but will not necessarily, reduce the ability of
the borrower to fulfil its contractual cash flow
obligations.
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

MATERIAL ACCOUNTING POLICIES (Continued)

Financial instruments (Continued)

Impairment of financial assets (Continued)

()

(i

Significant increase in credit risk (Continued)

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

Definition of default

The Group considers the following as
constituting an event of default for internal
credit risk management purposes as historical
experience indicates that receivables that meet
either of the following criteria are generally not
recoverable:

° when there is a breach of financial
covenants by the debtor; or

° information developed internally
or obtained from external sources
indicates that the debtor is unlikely to
pay its creditors, including the Group,
in full (without taking into account any
collaterals held by the Group).

Irrespective of the above analysis, the Group
considers that default has occurred when
a financial asset is more than 90 days past
due unless the Group has reasonable and
supportable information to demonstrate
that a more lagging default criterion is more
appropriate.
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MATERIAL ACCOUNTING POLICIES (Continued)
Financial instruments (Continued)

Impairment of financial assets (Continued)

(i) 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;

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

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

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

(e) the disappearance of an active market

for that financial asset because of
financial difficulties.
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Notes to the Consolidated Financial Statements

mEMB|RHE

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

MATERIAL ACCOUNTING POLICIES (Continued)

Financial instruments (Continued)

Impairment of financial assets (Continued)

(iv)

v)

Werite-off policy

The Group writes off a financial asset when
there is information indicating that the debtor
is in severe financial difficulty and there is no
realistic prospect of recovery, e.g. when the
counterparty has been placed under liquidation
or has entered into bankruptcy proceedings,
or in the case of trade receivables, when
the amounts are over two years 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. Any recoveries made are
recognised in profit or loss.

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. As for the exposure at
default, for financial assets, this is represented
by the assets’ gross carrying amount at the
reporting date.

For financial assets, the ECL is estimated as
the difference between all contractual cash
flows that are due to the Group in accordance
with the contract and all the cash flows that
the Group expects to receive, discounted at
the original effective interest rate. For a lease
receivable, the cash flows used for determining
the ECL is consistent with the cash flows used
in measuring the lease receivable in accordance
with HKFRS 16 Leases.
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Notes to the Consolidated Financial Statements

BMBHRHE

For the year ended 31 March 2026 &% —

58

MATERIAL ACCOUNTING POLICIES (Continued)
Financial instruments (Continued)

Impairment of financial assets (Continued)

v) Measurement and recognition of ECL (Continued)

If the Group has measured the loss allowance
for a financial instrument at an amount equal
to lifetime ECL in the previous reporting period,
but determines at the current reporting date
that the conditions for lifetime ECL are no
longer met, the Group measures the loss
allowance at an amount equal to 12-month ECL
at the current reporting date, except for assets
for which simplified approach was used.

The Group recognises an impairment gain or
loss in profit or loss for all financial instruments
with a corresponding adjustment to their
carrying amount through a loss allowance
account.

Derecognition of financial assets

The Group derecognises a financial asset only when
the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and
substantially all the risks and rewards of ownership of
the asset to another party.

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

Financial liabilities and equity instruments
Classification as debt or equity

Debt and equity instruments issued by a group entity
are classified as either financial liabilities or as equity
in accordance with the substance of the contractual
arrangements and the definitions of a financial liability
and an equity instrument.
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Notes to the Consolidated Financial Statements

mEMB|RHE

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

MATERIAL ACCOUNTING POLICIES (Continued)
Financial instruments (Continued)

Financial liabilities and equity instruments
(Continued)

Financial liabilities

All financial liabilities are subsequently measured at
amortised cost using the effective interest method or
at FVTPL.

Financial liabilities that arise when a transfer of a
financial asset does not qualify for derecognition or
when the continuing involvement approach applies.

Financial liabilities subsequently measured at amortised
cost

Financial liabilities that are not 1) contingent
consideration of an acquirer in a business combination,
2) held-for-trading, or 3) designated as at FVTPL, are
subsequently measured at amortised cost using the
effective interest method.

The effective interest method is a method of
calculating the amortised cost of a financial liability and
of allocating interest expense over the relevant period.
The effective interest rate is the rate that exactly
discounts estimated future cash payments (including all
fees and points paid or received that form an integral
part of the effective interest rate, transaction costs and
other premiums or discounts) through the expected life
of the financial liability, or (where appropriate) a shorter
period, to the amortised cost of a financial liability.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and
only when, the Group’s obligations are discharged,
cancelled or they expire. The difference between the
carrying amount of the financial liability derecognised
and the consideration paid and payable, is recognised
in profit or loss.
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For the year ended 31 March 2026 &% —
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MATERIAL ACCOUNTING POLICIES (Continued)
Financial instruments (Continued)

Financial liabilities and equity instruments
(Continued)

Financial liabilities (Continued)
Offsetting a financial asset and a financial liability

Financial assets and liabilities of the Group are offset
and the net amount presented in the consolidated
statement of financial position when, and only when,
there is a legally enforceable right to set off the
recognised amounts and there is an intention to settle
on a net basis or realise the asset and settle the
liability simultaneously.

Inventories

Inventories are stated at the lower of cost and net
realisable value. Cost of inventories are calculated
using the first-in, first-out method. Net realisable value
of inventories represents the estimated selling price
in the ordinary course of business less the estimated
costs of completion and costs necessary to make the
sale.

Cash and cash equivalents

In the consolidated statement of financial position,
cash and cash equivalents comprise bank balances
and cash (i.e. cash on hand and demand deposits).
Cash equivalents are short-term (generally with
original maturity of three months or less), highly
liquid investments that are readily convertible to a
known amount of cash and which are subject to an
insignificant risk of changes in value. Cash equivalents
are held for the purpose of meeting short-term cash
commitments rather for investment or other purposes.

For the purpose of the consolidated statement of
cash flows, cash and cash equivalents consist of
cash and cash equivalents, as defined above, net of
outstanding bank overdrafts which are repayable on
demand and form an integral part of the Group’s cash
management. Such overdrafts are presented as short-
term borrowings in the consolidated statement of
financial position.
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Notes to the Consolidated Financial Statements

mEMB|RHE

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

MATERIAL ACCOUNTING POLICIES (Continued)
Taxation

Income tax expense represents the sum of the tax
currently payable and deferred tax.

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

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

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

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

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

The measurement of deferred tax liabilities and assets
reflects the tax consequences that would follow from
the manner in which the Group expects, at the end of
the reporting period, to recover or settle the carrying
amount of its assets and liabilities.

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

Deferred tax assets and liabilities are offset when
there is a legally enforceable right to set off current
tax assets against current tax liabilities and when they
are 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.

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

mEMB|RHE

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

MATERIAL ACCOUNTING POLICIES (Continued)
Taxation (Continued)

For leasing transactions in which the tax deductions
are attributable to the lease liabilities, the Group
applies HKAS 12 /ncome Taxes requirements to right-
of-use assets and lease liabilities separately. Temporary
differences relating to right-of-use assets and lease
liabilities are not recognised at initial recognition due
to application of the initial recognition exemption.
Temporary differences arising from subsequent revision
to the carrying amounts of right-of-use assets and
lease liabilities, resulting from remeasurement of lease
liabilities and lease modifications, that are not subject
to initial recognition exemption are recognised on the
date of remeasurement or modification.

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.

Revenue Recognition
Revenue from contracts with customers

Revenue from contracts with customers is recognised
when control of goods or services is transferred to the
customers at an amount that reflects the consideration
to which the Group expects to be entitled in exchange
for those goods or services.

When the consideration in a contract includes a
variable amount, the amount of consideration is
estimated to which the Group will be entitled in
exchange for transferring the goods or services to the
customer. The variable consideration is estimated at
contract inception and constrained until it is highly
probable that a significant revenue reversal in the
amount of cumulative revenue recognised will not
occur when the associated uncertainty with the
variable consideration is subsequently resolved.
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MATERIAL ACCOUNTING POLICIES (Continued)

Revenue Recognition (Continued)

Revenue from contracts with customers (Continued)

@

(®)

Sale of connectively products

Revenue from the sale of connectively products
is recognised at the point in time when control
of the asset is transferred to the customer,
generally on delivery of the connectively
products.

Comprehensive architectural services

Revenue from the provision of comprehensive
architectural services is recognised over time,
using an input method to measure progress
towards complete satisfaction of the service,
because the Group’s performance creates or
enhances an asset that the customer controls
as the asset is created or enhanced. The input
method recognises revenue based on the
proportion of the actual costs incurred relative
to the estimated total costs for satisfaction of
the comprehensive architectural services.

Claims to customers are amounts that the
Group seeks to collect from the customers
as reimbursement of costs and margins for
scope of works not included in the original
contract. Claims are accounted for as variable
consideration and constrained until it is highly
probable that a significant revenue reversal in
the amount of cumulative revenue recognised
will not occur when the associated uncertainty
with the variable consideration is subsequently
resolved. The Group uses the expected value
method to estimate the amounts of claims
because this method best predicts the amount
of variable consideration to which the Group will
be entitled.
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Notes to the Consolidated Financial Statements

For the year ended 31 March 2026 &% —

MATERIAL ACCOUNTING POLICIES (Continued)
Revenue Recognition (Continued)
Other income

Rental income is recognised on a time proportion basis
over the lease terms. Variable lease payments that
do not depend on an index or a rate are recognised
as income in the accounting period in which they are
incurred.

Interest income is recognised on an accrual basis
using the effective interest method by applying the
rate that exactly discounts the estimated future
cash receipts over the expected life of the financial
instrument or a shorter period, when appropriate, to
the net carrying amount of the financial asset.

Dividend income is recognised when the shareholders’
right to receive payment has been established, it is
probable that the economic benefits associated with
the dividend will flow to the Group and the amount of
the dividend can be measured reliably.

Tooling and sampling income is recognised when
the customer takes possession of and accepts the
products.

Contract assets

If the Group performs by transferring goods or services
to a customer before being unconditionally entitled to
the consideration under the contract terms, a contract
asset is recognised for the earned consideration that is
conditional. Contract assets are subject to impairment
assessment, details of which are included in the
accounting policies for impairment of financial assets.
They are reclassified to trade receivables when the
right to the consideration becomes unconditional.
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MATERIAL ACCOUNTING POLICIES (Continued)
Revenue Recognition (Continued)
Contract liabilities

A contract liability is recognised when a payment is
received or a payment is due (whichever is earlier)
from a customer before the Group transfers the related
goods or services. Contract liabilities are recognised
as revenue when the Group performs under the
contract (i.e., transfers control of the related goods or
services to the customer).

Retirement benefits costs and termination
benefits

Payments to state-managed retirement benefit
scheme and the Mandatory Provident Fund Scheme
are recognised as an expense when employees have
rendered service entitling them to the contributions.

A liability for a termination benefit is recognised at the
earlier of when the entity can no longer withdraw the
offer of the termination benefit and when the entity
recognises any related restructuring costs.

Short-term and other long-term employee
benefits

A liability is recognised for benefits accruing to
employees in respect of wages and salaries, annual
leave and sick leave in the period the related service is
rendered at the undiscounted amount of the benefits
expected to be paid in exchange for that service.

Liabilities recognised in respect of short-term employee
benefits are measured at the undiscounted amount of
the benefits expected to be paid in exchange for the
related service.

Liabilities recognised in respect of other long-term
employee benefits are measured at the present value
of the estimated future cash outflows expected to be
made by the Group in respect of services provided by
employees up to the reporting date.
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mEMB|RHE

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

MATERIAL ACCOUNTING POLICIES (Continued)
Long service payments

The Group’s net obligation in respect of Long service
payments under the Employment Ordinance is the
amounts of future benefit that employees have
earned in return for their services in the current and
prior periods. The obligation is calculated using the
projected unit credit method and discounted to its
present value and after deducting the fair value of
any related assets, including those retirement scheme
benefits.

Borrowing costs

Borrowing costs directly attributable to the acquisition,
construction or production of qualifying assets, which
are assets that necessarily take a substantial period
of time to get ready for their intended use or sale, are
added to the cost of those assets until such time as
the assets are substantially ready for their intended
use or sale.

All other borrowing costs are recognised in profit or
loss in the period in which they are incurred.

Government grants

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

Government grants are recognised in profit or loss on
a systematic basis over the periods in which the Group
recognises as expenses the related costs for which
the grants are intended to compensate. Specifically,
government grants whose primary condition is that the
Group should purchase, construct or otherwise acquire
non-current assets are recognised as deferred income
in the consolidated statement of financial position
and transferred to profit or loss on a systematic
and rational basis over the useful lives of the related
assets.

3.
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MATERIAL ACCOUNTING POLICIES (Continued)
Government grants (Continued)

Government grants related to income that are
receivable as compensation for expenses or losses
already incurred or for the purpose of giving immediate
financial support to the Group with no future related
costs are recognised in profit or loss in the period
in which they become receivable. Such grants are
presented under “other income”.

Foreign Currencies

In preparing the financial statements of each individual
group entity, transactions in currencies other than the
functional currency of that entity (foreign currencies)
are recorded in the respective functional currency (i.e.
the currency of the primary economic environment in
which the entity operates) at the rates of exchanges
prevailing at 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 at the date
when 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.

Exchange differences arising on the retranslation of
non-monetary items carried at fair value are included
in profit or loss for the period.
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MATERIAL ACCOUNTING POLICIES (Continued)
Foreign Currencies (Continued)

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. Hong Kong
dollars) using exchange rates prevailing at the end
of each reporting period. Income and expenses are
translated at the average exchange rates for the year,
unless exchange rates fluctuate significantly during the
period, in which case, the exchange rates prevailing
at the dates 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 (attributed to
non-controlling interests as appropriate).

On the disposal of a foreign operation (i.e. a disposal
of the Group’s entire interest in a foreign operation, or
a disposal involving loss of control over a subsidiary
that includes a foreign operation, a disposal involving
loss of joint control over a joint arrangement that
includes a foreign operation, or a disposal involving
loss of significant influence over an associate that
includes a foreign operation), all of the exchange
differences accumulated in equity in respect of that
operation attributable to the owners of the Company
are reclassified to profit or loss.

KEY SOURCES OF ESTIMATION
UNCERTAINTY

In the application of the Group’s accounting policies,
which are described in note 3, the directors of
the Company are required to make judgements,
estimates and assumptions about the amounts of
assets, liabilities, revenue and expenses reported
and disclosures made in the consolidated financial
statements. 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.
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KEY SOURCES OF ESTIMATION 4.

UNCERTAINTY (Continued)
Key sources of estimation uncertainty

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

Revenue recognition from contract work

The management estimates the amount of foreseeable
losses or attributable profits of comprehensive
architectural design work based on the latest available
budgets of the contracts prepared by project team
with reference to the overall performance of each
contract work and the management’s best estimates
and judgements.

Due to the contracting nature of the business, revenue
recognition involves a significant degree of judgement.
Notwithstanding that the management reviews and
revises the estimates of contract costs for the contract
as the contract progresses, the actual outcome of
the contract in terms of its total costs may be higher
or lower than the estimates and this will affect the
revenue and profit recognised.

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

Except for debtors with significant outstanding
balances or credit-impaired which individually assessed
for ECL, the Group uses provision matrix to calculate
ECL for trade receivables and contract assets. The
provision rates are based on internal credit ratings as
groupings of various debtors that have similar loss
patterns. The provision matrix is based on the Group’s
historical default rates taking into consideration
forward-looking information that is reasonable and
supportable available without undue costs or effort.
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KEY SOURCES OF ESTIMATION 4.

UNCERTAINTY (Continued)
Key sources of estimation uncertainty (Continued)

Provision of ECL for loan receivables, trade and
other receivables and contract assets (Continued)

At every reporting date, the historical observed
default rates are reassessed and changes in the
forward-looking information are considered. Different
default rates are applied to the customers in different
businesses. In addition, trade receivables and contract
assets with significant balances and credit impaired
are assessed for ECL individually.

For loan receivables and other receivables, the Group
determines the ECL on an individual basis for each
debtor. The Group estimated the ECL based on
historical credit loss experience and forward-looking
information and an assessment of both the current as
well as the forecast conditions at the reporting date,
including time value of money where appropriate. At
each reporting period, the historical observed default
rates are reassessed and changes in the forward-
looking information are considered.

The provision of ECL is sensitive to changes in
estimates. The information about the Group’s trade
and other receivables, contract assets and the ECL
assessment are disclosed in notes 23, 24 and 36(b)
respectively.

Fair value of investment properties

As at 31 March 2026, the Group’s investment
properties amounted to approximately of
HK$28,325,000 (2025: HK$35,288,000). The fair
value was based on valuations on these properties
conducted by independent qualified valuers using
property valuation techniques which involve certain
assumptions of market conditions. Favourable or
unfavourable changes to these assumptions would
result in changes in the fair values of the Group’s
investment properties and corresponding adjustments
to the amount of gain or loss reported in profit or loss.
Further details of the fair value measurement of the
Group’s investment properties are set out in note 19.
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4, KEY SOURCES OF ESTIMATION 4. 3T EEMEZTERERH)

108

UNCERTAINTY (Continued)
Key sources of estimation uncertainty (Continued)

Impairment of property, plant and equipment and
right-of-use assets

Property, plant and equipment and right-of-use assets
are stated at costs less accumulated depreciation and
impairment, if any. In determining whether an asset is
impaired, the Group has to exercise judgement and
make estimation, particularly in assessing: (1) whether
an event has occurred or any indicators that may
affect the asset value; (2) whether the carrying value of
an asset can be supported by the recoverable amount,
in the case of value in use, the net present value of
future cash flows which are estimated based upon the
continued use of the asset; and (3) the appropriate
key assumptions to be applied in estimating the
recoverable amounts including cash flow projections
and an appropriate discount rate. When it is not
possible to estimate the recoverable amount of an
individual asset (including right-of-use assets), the
Group estimates the recoverable amount of the cash
generating unit to which the assets belongs, including
allocation of corporate assets when a reasonable and
consistent basis of allocation can be established,
otherwise recoverable amount is determined at the
smallest group of cash generating units, for which
the relevant corporate assets have been allocated.
Changing the assumptions and estimates, including
the discount rates or the growth rate in the cash flow
projections, could materially affect the recoverable
amounts.
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KEY SOURCES OF ESTIMATION 4.

UNCERTAINTY (Continued)
Key sources of estimation uncertainty (Continued)

Impairment of property, plant and equipment and
right-of-use assets (Continued)

As at 31 March 2026, property, plant and equipment
and right-of-use assets with carrying values of
approximately HK$4,613,000 and approximately
HK$4,921,000 (2025: HK$10,256,000 and
HK$8,476,000) respectively. An impairment loss of
HK$5,660,000 on property, plant and equipment was
recognized for the year ended to 31 March 2026
(2025: Nil).

Net realisable value of inventories

Management reviews the condition of the inventories
of the Group and makes provision for obsolete and
slow-moving inventory items identified that are no
longer suitable for sale. Management estimates the net
realisable value for such inventories based primarily
on the estimated selling price in the ordinary course
of business less the estimated costs of completion
and the estimated costs necessary to make the
sale. The Group carries out an inventory review at
the end of each reporting period and an allowance
of approximately HK$764,000 were reversed on
raw materials and consumables and finished goods
(2025: provision of HK$297,000) on obsolete and
slow-moving items during the year ended 31 March
2026. As at 31 March 2026, the carrying amounts of
inventories were approximately HK$61,836,000 (2025:
HK$60,467,000).
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5. REVENUE

Revenue represents revenue arising on sales of goods,
and services contracts for the year. An analysis of the
Group’s revenue for the year is as follows:

110

Disaggregation of revenue from contracts

with customers

For the year ended 31 March 2026

L' ON

WAEFERNHEES M

kIR ERNEE

MIRA-RATEE AEBEHNKRAD

anT

() SHFFEFEHWA

BE-_E-_AFE=A=+—81

FE
Contracts of
comprehensive
Connectivity architectural
products services Total
FHEE
EREM & &L @t
HK$’000 HK$’000 HK$'000
FET FET FET
Revenue from contacts with EEEHRA
customers
Types of goods and services  ERRBHER
Sale of connectivity products HEEBEMR 120,389 - 120,389
Comprehensive architectural PEEERE
services - 553 553
Total gt 120,389 553 120,942
Geographical markets WENE
Korea % 5,885 - 5,885
PRC H 39,899 553 40,452
Japan A 27,014 - 27,014
USA ES 43,703 - 43,703
Taiwan = | 1,344 - 1,344
Others Hith 2,544 - 2,544
Total @t 120,389 553 120,942
Timing of revenue recognition Kl A FE 52 B #
At a point in time PR B 2 120,389 - 120,389
Over time BE RS ] - 553 553
Total st 120,389 553 120,942
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REVENUE (Continued)

U]

Disaggregation of revenue from contracts

with customers (Continued)

Notes to the Consolidated Financial Statements
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

For the year ended 31 March 2025

5.

WA ()

(i) PREFEHBA (8)

BHE_T_RF=A=+—HI1

FE
Contracts of
comprehensive
Connectivity architectural
products services Total
2HESE
EREm &4 @t
HK$'000 HK$ 000 HK$'000
FHET FET FET
Revenue from contacts with EFRHWMA
customers
Types of goods and services  ERRBHER
Sale of connectivity products HEREER 163,654 = 163,654
Comprehensive architectural FEHRERS
services - 1,286 1,286
Total Bt 163,654 1,286 164,940
Geographical markets HEHS
Korea E 5 14,892 - 14,892
PRC F 53,279 1,286 54,565
Japan B 29,357 = 29,357
USA % 55,070 - 55,070
Taiwan = 7,510 - 7,510
Others Hit 3,546 - 3,546
Total @t 168,654 1,286 164,940
Timing of revenue recognition I A FE 52 B 4
At a point in time REE R 163,654 - 163,654
Over time B8 B ] - 1,286 1,286
Total Mgt 163,654 1,286 164,940
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5.

112

REVENUE (Continued)

(i) Performance obligations for contracts with
customers

(a)

(b)

Sales of connectivity products

For trading of connectivity products,
the Group sells connectivity products to
original equipment manufacturer (‘OEM”)
customers and retail distributors.
Revenue is recognised when control of
the goods has transferred, being when
the goods have been delivered to the
specific location and confirmed by the
customers.

Contracts of comprehensive
architectural services

The Group provides comprehensive
architectural services to independent
contractors. Revenue from such services
are recognised when a performance
obligation is satisfied over time as the
Group’s performance does not create
an asset with an alternative use to the
Group and the Group has an enforceable
right to payment for performance
completed to date. Revenue is
recognised over time by reference to the
progress towards complete satisfaction
of the relevant performance obligation
using input method.

The Group’s service contracts include
payment schedules which require stage
payments over the design period once
certain specified milestones are reached.
The Group requires certain customers
to provide upfront deposits range from
10% to 30% of total contract sum, when
the Group receives a deposit before
comprehensive architectural service
commences, this will give rise to contract
liabilities at the start of a contract, until
the revenue recognised on the specific
contract exceeds the amount of the
deposit received.
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REVENUE (Continued)

(i) Performance obligations for contracts with
customers (Continued)

(b) Contracts of comprehensive
architectural services (Continued)

A contract asset, net of contract
liability related to the same contract,
is recognised over the period in which
the comprehensive architectural
services are performed representing the
Group’s right to consideration for the
services performed because the rights
are conditioned on the Group’s future
performance in achieving specified
milestones. The contract assets are
transferred to trade receivables when
the rights become unconditional upon
meeting the billing milestones.

(c) Transaction price allocated to the
remaining performance obligation for
contracts with customers

Contracts of comprehensive architectural
services are typically completed within
one year. As permitted under HKFRS 15,
the transaction price allocated to these
unsatisfied contracts is not disclosed.

SEGMENT INFORMATION

Information reported to the Board of the Directors,
being the chief operating decision makers, for the
purpose of resources allocation and assessment of
segment performance focuses on types of goods or
services delivered or provided. No operating segments
identified by the chief operating decision makers have
been aggregated in arriving at the reportable segments
of the Group.

Segment information reported internally for the
purposes of resource allocation and performance
assessment is analysed based on the class of
customers which is the same as information reported
to the chief operating decision makers.
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6. SEGMENT INFORMATION (Continued) 6. SoHEHR®
Specifically, the Group’s reportable segments under BERmME AEERBEEEYBREE
HKFRS 8 are as follows: RIS 2 A 2| BT
1, Connectivity products 1. 2R E MR
2. Contracts of comprehensive architectural 2. SPHEBERBEH
services
Segment revenue and results DEBRAREE
For the year ended 31 March 2026 BE-_Z-_A"F=A=+—HLFE
Contracts of
comprehensive
Connectivity architectural
products services Total
E2EES
EBRER REEH @t
HK$’000 HK$’000 HK$’000
FET FET FET
Segment revenue 2EWA 120,389 553 120,942
Segment result DEELE (21,563) (1,897) (23,460)
Other income Hip A 3,080
Other gains/(losses), net  H#Uz /(E1E) F58 (12,133)
Reversal of impairment CRRANEEZRE
losses on financial and BIEARFH
contract assets, net 204
Change in fair value of BATEFABRE SR
financial assets at FVTPL ZEZ A FEEZH 1,778
Change in fair value of BREWEZ NTEE
investment properties (4,107)
Corporate and other RAIREMRDERS
unallocated expenses (44,723)
Loss before tax B B B B 18 (79,361)
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SEGMENT INFORMATION (Continued) 6. oHEHR @
Segment revenue and results (Continued) DEMBARES (8)
Other segment information Bt 5 & #
Contracts of
comprehensive
Connectivity architectural
products services Unallocated Total
2HEHER
ERER REEH A2E @t
HK$’000 HK$’000 HK$’000 HK$’000
FET FET FET FET
Depreciation of property, ME -BERSZERE
plant and equipment 5,287 - - 5,287
Depreciation of right-of-use ~ FREEENE
assets 4,730 - - 4,730
Provision for/(reversal of) SRRANBEZRE
impairment losses on EERE/ (@)
financial and contract 3
assets, net 24,451 939 (204) 25,186
Impairment losses on property, 1% MERREZ
plant and equipment REEE 5,660 - - 5,660
Impairment losses on FREEEZRERSSE
right-of-use assets 6,037 - - 6,037
Reversal of allowance FERERD
for inventories (764) - - (764)
Finance costs MR - - 2,761 2,761
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6.

116

SEGMENT INFORMATION (Continued)

Segment revenue and results (Continued)

For the year ended 31 March 2025

o
Y

BER (@)

DEBWMARESE (&)

BHE-_ T _RE=A=1+—HILFE

Contracts of

comprehensive
Connectivity architectural
products services Total
FHEE
EREm® % &4 st
HK$’000 HK$’000 HK$'000
THET FHET FET
Segment revenue 2EWA 163,654 1,286 164,940
Segment result DEEE 1,073 (1,599) (526)
Other income H g A 3,852
Other gains/(losses), net  Hi gz /(1) 258 1,723
Impairment losses on CREEHNEEZRE
financial and contract eS8
assets, net 20
Change in fair value of BAFEFABRZ
financial assets at FVTPL & REEZ N FEE (1,799
Change in fair value of REMELRNTEE
investment properties (9,428)
Corporate and other DA REAMARD B X
unallocated expenses (53,259)
Loss before tax BB AT E 18 (59,417)
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

SEGMENT INFORMATION (Continued) 6. ZoHER
Segment revenue and results (Continued) DEBARES (8)
Other segment information Bt s &+
Contracts of
comprehensive
Connectivity architectural
products services Unallocated Total
THEE
ERER RBEH ROl @i
HK$'000 HK$'000 HK$'000 HK$'000
FET FHET FHET FET
Depreciation of property, plant  #1% - BiE KRBT E
and equipment 4,810 - - 4,810
Depreciation of right-of-use ~ FREEENE
assets 3,067 S S 3,067
Impairment losses on financial & &R AKEEZ
and contract assets, net HEERFE 3,576 1,141 (20) 4,697
Provision of allowance for BEREHR
inventories 297 - - 297
Finance costs B A - - 1,662 1,662

Segment revenue reported above represents revenue
generated from external customers. There were no
intersegment sales in the current period and prior year.

Segment result represents the (loss)/profit from
each segment without allocation of other income,
unallocated other gains/(losses), net, unallocated
impairment losses on financial assets and contract
assets, net, change in fair value of financial assets at
FVTPL, change in fair value of investment properties,
finance costs, selling and distribution expenses and
unallocated administration expenses. This is the
measure reported to the chief operating decision
makers for the purposes of resource allocation and
performance assessment.

EX2HNDMBRAERBINBEPH
WA AR AR B 38 1 F 2 30 & 5 AR
HE o

DEEEEK B F DB (BE), 5T
I 4% 5 B K A A - RO B E s~
(BRE)FE - RAOEZREEREGNE
EZREBEFR BRAFEFARS
ZEMEEZIRAFEES REVER
FEED MEREA HERSHEMAX
ARRDEITBAX I &R A
RRAFHATIELERREZ R A
Bk
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6.

118

SEGMENT INFORMATION (Continued)
Segment assets and liabilities

As at 31 March 2026

6. DEER (@)
PEHEEREE
— =

P4

—E-XE=ZA=+—H

Contracts of
comprehensive
Connectivity architectural

products services Total
THES

Segment assets PEEE EREM BR¥EEH Mt

HK$’000 HK$’000 HK$’000

FET FET FET

Segment assets DEHEE 181,147 3,574 184,721
Corporate and other REREMKRDEEE

unallocated assets 9,094

Total assets BEE 193,815

Segment liabilities PHEE

Segment liabilities DEBE 165,613 5,313 170,926
Corporate and other REREMRIEEE

unallocated liabilities 17,924

Total liabilities BAEE 188,850
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

SEGMENT INFORMATION (Continued)

Segment assets and liabilities (Continued)

As at 31 March 2025

PHEERAE (&)
RZZE-_RAF=ZA=+—H

6. DEER (@)

Contracts of

comprehensive
Connectivity architectural
products services Total
THEEE
Segment assets PEEE EREM BR 7% & %Y FEE
HK$'000 HK$'000 HK$'000
T T FET
Segment assets DEEE 148,768 7,513 156,281
Corporate and other REREMKRDEEE
unallocated assets 61,337
Total assets BEE 217,618
Segment liabilities PHEE
Segment liabilities DEPBE 111,573 8,027 119,600
Corporate and other REREMRIEEE
unallocated liabilities 20,018
Total liabilities wmaE 139,618

For the purpose of monitoring segment performances
and allocating resources between segments:

all assets are allocated to operating segments
other than unallocated corporate assets,
including unallocated property, plant and
equipment, unallocated right-of-use assets,
investment properties, financial assets at
FVTPL, unallocated loan receivables and other
receivables, and unallocated cash and cash
equivalent.

all liabilities are allocated to operating
segments other than unallocated corporate
liabilities, including unallocated other payables,
unallocated lease liabilities, unallocated
tax liabilities, unallocated bank and other
borrowings and unallocated deferred tax
liabilities.

i
og

ROBEAEARR D BE D EEIRMN

oiF &
i
iy

BARDERAEE (BREARADE
ME BEMEE ROBEEMRE
BE REWE RAVFESAR
SNEMEE KROEEKRER
REMEBEERERDERE R
FRREBEIIIN-FBEEEAD

[(PESE -1

- BROPERAEBE(BEARIE
HiENFE Ao EHERE
ANERBEEBE ROERTR
HMERARKRDEETEH AR
BN MERBEHUIREELED

#B e
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6. SEGMENT INFORMATION (Continued) 6. 2HEHR )
Geographical information i & & R
The Group’s operations are located in Hong Kong, the REBZEBUNRES PEKME-
PRC and Vietnam.
Information about the Group’s revenue from external EAAEEREIINFTEFHBRAHER
customers is presented based on the geographical DEBEEPOMEBLEZY - BEHEASE
location of the customers. Information about the EIERBEENENDRBEENE
Group’s non-current assets is presented based on the VEZY -

geographical location of the assets.

Revenue from
external customers

RENBEEHBA
2026 2025
—E-XRE —E-_AF
HK$’000 HK$’000
FET FET
Korea [ 5,885 14,892
PRC s 40,452 54,565
Japan H 27,014 29,357
USA ES 43,703 55,070
Taiwan B & 1,344 7,510
Others HAi 2,544 3,546
120,942 164,940
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

SEGMENT INFORMATION (Continued)

Geographical information (Continued)

DEER (@)

HwEEH (5)

Non-current assets

ERBEE
2026 2025
—EZARE —E-FRF
HK$’000 HK$'000
FET FET
PRC s 34,282 47,621
Hong Kong A 85 6,137
Others HAity 3,492 262
37,859 54,020

Note:  Non-current assets exclude interests in joint ventures.

Information about major customers

Revenue from customers of the corresponding year

it ERBEETEENEGELCEMERD -

FHEEEREFMEHR

HEFERAEBERBWARBRI0%MN £

contributing over 10% of the total revenue of the ZEFPRAMT
Group are as follows:
2026 2025
—ECZXRE —E-RF
HK$’000 HK$'000
FET FHEIT
Company A’ AFA 23,037 24,636
Company B! UNEI|=Y 26,498 27,631
Company C! A RIC! N/A FEA 17,115
1 Revenue from sales of connectivity products. L REHEEREMZBA -

N/A: Not disclosed as the revenue from such customers was less
than 10% of total revenue during the corresponding year.

TER: RTHRE RE/ZE
FELKANI0% e

B P W AR A FE
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7. OTHER INCOME 7. HthlgA
2026 2025
—ECXRE —E-RF
HK$’000 HK$000
FETT FET

Interest income on bank deposits IRITHFRZF B WA 47 423

Interest income on loan receivables U E X 2 T B Uz A 33 32

Rental income (note a) HMEWA (Kita) 1,623 1,774

Government subsidies BSHS # BA 96 174

Tooling and sampling THEREE 35 777

Compensation income B E WA 573 =

Dividend income from financial BAFEFABGZERMEEZ

assets at FVTPL % B Uk A 117 80

Miscellaneous income FETE U A 556 592

3,080 3,852

Notes: Biat -

(a) Rental income arising from the operating leases of its (a) AEBKREAMELLEHOEENHESBA
investment properties of the Group whole lease payment HAM$X AR E RBEE=-E=-"F
were fixed. During the year ended 31 March 2026, the related ZAZT—HILEFE ELEEEEERLER
direct operating expenses incurred were HK$309,000 (2025: % #9809,0007% 7T (= F = A 4 : 68,0008
HK$68,000). JL) e
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

OTHER GAINS/(LOSSES), NET 8. Hfttlz= (FEEB)FE
2026 2025
—E2ECZA —E_RF
HK$’000 HK$'000
FET FiET
Net foreign exchange gains M 5N &% 5E 470 1,850
Loss on disposal of defective HERBEERMNER
products - (1,026)
Impairment losses on property, ME - BERZEZREESE
plant and equipment (note) (Hat) (5,660) =
Impairment losses on right-of-use EREEE REEE (i)
assets (note) (6,037) -
Gain on disposal of property, HEWME  HEM&EKE
plant and equipment 790 50
Gain on early termination of lease RERIEFHEHENZ - 816
Loss on disposal of an investment  HEREWEEE
property (950) S
Loss of derecognition of payables REBBITROEERFKIEER
upon settlement by issue of shares IR FX &I E 18 (#77£30)
(Note 30) (708) -
Loss on disposal of subsidiaries HEMBAREE (Ki734)
(Note 34) (33) -
Others Efb (5) 33
(12,133) 1,723
Note: HaE -

During the year, the Group carried out a review of the recoverable
amount of the cash generating unit (“CGU”) of connectivity products
as a result of the uncertain market environment. The review led to the
recognition of an impairment loss of HK$5,660,000 and HK$6,037,000
on property, plant and equipment and right-of-use assets respectively,
which has been recognised in profit or loss. The recoverable amount
of the relevant assets has been determined on the basis of their fair
value less costs of disposal, which is higher than the value in use
and hence the recoverable amount of the relevant assets has been
determined on the basis of their fair value less costs of disposal. No
impairment was identified according to the impairment assessment
performed for the year ended 31 March 2025.

FR -BHRMEBRETAN AEEHERERNSE
SEEEM([REELFEM]) 2B EETE
BH-%BHERERVE BERIGBEUREREE
B 2 E 5 18 5 515,660,0005% 7T K.6,037,000/% 7T *
ZEREFBENEZHR - EHREENTRE S
BEEREBHKREERAN QA FEET ENK
HEKRAMAFERERAEER  WAHBEENT
KESHEEERNECHBEEREANAFEERE -
BEHE-_Z-_AF=A=1+—BLFEETHOR
BT WEERTRDRE-
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9. IMPAIRMENT LOSSES ON FINANCIAL AND 9.

CONTRACT ASSETS, NET

ERRENEEZREBRER

2026 2025
—EBIDRE —E-RF
HK$’000 HK$’000
FET FET

Impairment losses recognised/ TS ERER,(BE) 8

(reversed) on: B RIS -
— Trade receivables — B 5 rEWER X 2,188 5,476
- Contract assets —ENEE 4 (73)
— Loan receivables —ERER 472 (5)
— Other receivables — H Y BR 5K 22,522 (701)
25,186 4,697
10. FINANCE COSTS 10. BI#ERA
2026 2025
—EZXRE —E-RHF
HK$’000 HK$'000
FET FET
Interest expenses on THSERNFBHEZ

- Bank borrowings —RITER 395 170
— Other borrowings —H A& 665 412
~ Lease liabilities (note 18) —MHEBE (Hit18) 1,701 1,080
2,761 1,662
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

DIRECTORS’ AND CHIEF EXECUTIVE’'S 11. EERITETHAEMZ
EMOLUMENTS
Directors’ and chief executive’s remuneration for the FEEELRETETHRAENEMHOT
year, were as follows:
Year ended 31 March 2026 BE-E-XRE=ZA=+—HLEE
Retirement
benefits
Salaries and scheme
Fees  other benefits contributions Total
BAREF
Be HeREMER BE-L:E @t
HK$’000 HK$’000 HK$’000 HK$’000
FET FET FET FET
Year ended 31 March 2026 EHZE-Z-A%F
=ZR=t-HLEE
Executive directors: HiTEE:
Mr. Fan Xiaoling BNREE 724 463 18 1,205
Non-executive directors: HHTEE:
Mr. Wang Li Feng' TEELE 1,560 452 - 2,012
Independent non-executive BV IFHTEE
directors:
Dr. Yan Ka Shing BRBE - - - -
Ms. Yeung Sum? BHLZLe 240 - - 240
Mr. Zhang De An REREE 232 - - 232
Ms. Lo Choi Ha EXELL 120 - - 120
Total @t 2,876 915 18 3,809
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For the year ended 31 March 2026 HlZE T - "F=A=+—HILFE

11. DIRECTORS’ AND CHIEF EXECUTIVE’'S 11. EERFETHAEMZ (&)
EMOLUMENTS (Continued)
Directors’ and chief executive’s remuneration for the FEEERETETHRAENEHOT
year, were as follows:
Year ended 31 March 2025 BE-_ZT-_RE=A=+—HILFE
Retirement
benefits
Salaries and scheme
Fees other benefits contributions Total
RINEF
we HeRHMERN ATl @i
HK$'000 HK$'000 HK$'000 HK$'000
FET FHET FHET FET
Year ended 31 March 2025 ~ HZ_-ZT-Hh#F
ZA=+—HLEE
Executive directors: HITEE:
Mr. Fan Xiaoling BNREE 623 413 18 1,054
Non-executive directors: HHTEE:
Mr. Wang Li Feng' TEELL 1,560 546 - 2,106
Mr. Ni Xian ks - - - -
Independent non-executive B UIFHTEE
directors:
Mr. Sui Fu Xiang? R EE - - - -
Dr. Yan Ka Shing BREE - - - -
Ms. Yeung Sum? BHLZLe 240 - - 240
Mr. Zhang De An REREE 120 - - 120
Ms. Lo Choi Ha EXELL 105 - - 105
Total @t 2,648 959 18 3,625

126 China United Venture Investment Limited $T## &SR EAR L 7



11.

12,

Notes to the Consolidated Financial Statements

mEMB|RHE

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

DIRECTORS’ AND CHIEF EXECUTIVE’S
EMOLUMENTS (Continued)

! Re-designated as a non-executive director on 30 May 2024

2 Resigned on 16 April 2024
& Appointed on 14 June 2024

There was no arrangement under a director or
the chief executive waived or agreed to waive any
remuneration during the year.

FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees during the year
included two (2025: two) directors, details of whose
emoluments are set out in note 11 above. The top five
individuals’ emoluments excluding directors were as
follows:

11.

12,

EENRTETHRAEMES (®

! R-ZB_NFEFAA=+THBERIFNTE

=
g RZZZMFEWEA+XHEHT
g RZTZEENATHAEERT

FRYEBEZHTBITHRABAEIR
RYARBRREAME 2 LBk

ETH=

HALEESFEEREMA (ZF
“THFEMBIEF HEMEeHRER L
XHWENHE- M A ALH
Me (TREBEES)WT:

2026 2025

—EZRE “E-RF

HK$’000 HK$000

FETT FET

Salaries and other benefits FehHMER 1,322 1,731
Retirement benefit scheme IRIRTEFIET B3R

contributions 36 51

1,358 1,782

The number of non-director highest paid employees
whose remuneration fell within the following bands is
as follow:

T HRBEANIFEETRRFHREZH
BT :

Number of employees

EE®E
2026 2025
—EDRE —E-RF
Nil to HK$1,000,000 = Z51,000,0003% 7T 3 3

ANNUAL REPORT 2025/26 £ 3§ 2025/26

127



Notes to the Consolidated Financial Statements

REMBHRHE

For the year ended 31 March 2026 HlZE T - "F=A=+—HILFE

13.

128

INCOME TAX EXPENSE/(CREDIT) 13. FiEHiMxX (#E&)
2026 2025
—ZECZARE —E-ARHF
HK$’000 HK$’000
FET FET
Current tax: &R e
Hong Kong N - -
PRC Enterprise Income Tax (“EIT”)  FEMEER
(IEEMBR]) 1,528 25
Deferred taxation EER IR (843) (2,365)
Income tax (expense)/credit FAMBHR (AX) K&
for the year 685 (2,340)

The PRC EIT represents current tax expense on
assessable profits arising in the PRC and is calculated
at the rates prevailing in the PRC. The Company’s
subsidiaries operating in the PRC are subject to
enterprise income tax in the PRC. The applicable
enterprise income tax rate of the PRC is 25% in
accordance with the relevant income tax law and
regulations in the PRC for both years, except for those
subsidiaries described below.

China United Venture Investment Limited I E£E#HSREGRE D T
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RUBEMN 2 BB IAR X RiRP ERT
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Notes to the Consolidated Financial Statements

mEMB|RHE

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

INCOME TAX EXPENSE/(CREDIT) (Continued)

Certain subsidiaries operating in the PRC fall within
the Preferential Corporate Income Tax Catalogue in
the specific zone. According to Cai Shui (2014) No.26,
qualified companies in Qianhai Shenzhen-Hong Kong
Modern Service Industry Cooperation Zone are granted
for a reduced enterprise income tax rate of 15% during
the period from 1 January 2014 to 31 December 2020
and further granted for a reduced enterprise income
tax rate of 15% starting from 1 January 2021 to 31
December 2027.

Also, certain subsidiaries operating in the PRC were
accredited as “Cultural Innovation Enterprise” by
the local tax authorities and were registered with
the local tax authorities to be eligible to the reduced
15% enterprise income tax rate for a period of four
years from 2017 to 2021 inclusive and further granted
enterprise income tax rate of 15% starting from 1
January 2021 to 31 December 2027. As a result, the
tax rate of 15% is used to calculate the amount of
current taxation.

During the reporting period, a subsidiary of the Group
is eligible as a Small Low-profit Enterprise and is
subject to the relevant preferential tax treatments.
According to the Enterprise Income Tax Law (% A
REMBE D EFERE) and the Implementation of
the Enterprise Income Tax Law of the PRC (FZE AR
KB ETEREBHEED), an entity eligible as a
Small Low-profit Enterprise (/"B F| 1> %) is subject
to preferential tax treatments. From 1 January 2023
to 31 December 2027, a Small Low-profit Enterprise
with annual taxable income not more than Renminbi
(“RMB”) 1,000,000 is subject to Enterprise Income Tax
calculated at 25% of its taxable income at a tax rate of
20%.

No provision for Hong Kong Profits Tax has been
made in the consolidated financial statements as there
are no assessable profits for the year ended 31 March
2026 and period ended 31 March 2025.

13.

FrEwHmx (ER) (@

EHRRELEZETHBEBRARFTARETEH
EAEMESHERESEF - RETH
(2014) 265% B RBBEAREEAE
BHABERAGR _ZEZ—NE—HA—H
2T -_FTF+_A=+—HHBERTFT
15%RBAETEMBSHRBEER IR ZF
T F—A—-BA&EZZE-_+F+=A
=+ HE—FTETI5%HNRMEDEMN
BRI E.

PN R BERENETHBRAREE
MR EBAREA [ XLAIFLE] B
REMHEBSEEZL TR —+tF
EZE - F(pREREME)HHE=E
E15%MB R EMBHHRE BER=
E-_—F—A—HE-_ZFE-+&%+=A
T+ RE—SERISBNCENSH
ME-AY - 15%2HETARTEE
MHEzS®E-

RBERF AEE—HEWBRARAEE
BERBNABACE ZHEHAEREE
B-REPEAREMBECEMSHRZE
MAhEARAMBECEMBHREIER
ol AERIERNUBACENEE
ZEEMBER BT -_=ZF—A—H
BE_T-_+F+_A=+—H8 &%
ERBFEBRATEBBARE(TARE])
1,000,0007T By /NS SR 1 % - B 1R25%
ERBEBMAAFENCENESH REA
20% °

HREBEE_Z-_AXF=-A=1+—BL#HF
EERBE_Z_AF=A=+—HB1LH
MY EBERBEN WA BERES P
WRFIRBENSHBE -

ANNUAL REPORT 2025/26 £ 3§ 2025/26

129



Notes to the Consolidated Financial Statements

REMBHRHE

For the year ended 31 March 2026 HlZE T - "F=A=+—HILFE

13. INCOME TAX EXPENSE/(CREDIT) (Continued) 13.

Taxation arising in other jurisdictions is calculated at
the rates prevailing in the relevant jurisdictions.

Income tax expense/(credit) for the year can be
reconciled to the loss before tax per the consolidated
statement of profit or loss as follows:

FrEHmx, (ER) (@

B Aty R B I 2 A O B0 T R AR B A
EREHRTHELE -

FAMBHRAX (HR)ATEESIER
AR ABRYERNT

2026 2025
—E-XRE —E_RF
HK$’000 HK$’000
FET FET
Loss before tax BRI AT E R (79,361) (59,417)
Tax at the domestic income tax rate A AT 5T i RK25%:1E 2
of 25% g (19,840) (14,854)
Tax effect of income not taxable for FAFRLTA ™ & HARR KA Z TR
tax purpose e (2,319) (200)
Tax effect of expenses not deductible FAFLIE M 5 A H1F 52 B 2 B A
for tax purpose -2 12,744 1,328
Tax effect of tax losses not AERRIBEBE BT E
recognised 7,759 6,175
Income tax at concessionary rate REEREFTECMEM 644 (101)
Effect of different tax rates of REMEDERRLCEMH B A A
subsidiaries operating in other TRB R 2
jurisdictions 1,697 5,312
Income tax expense/(credit) FRAERES,(ER)
for the year 685 (2,340)
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Notes to the Consolidated Financial Statements

mEMB|RHE

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

LOSS BEFORE TAX 14. BRBIATER
Loss before tax is arrived at after charging/(crediting): BB ABE DGR (FFA) A TEE
BE:
2026 2025
—ERE ZEhHF
HK$’000 HK$’000
FET FAET
Directors’ remuneration (note 11) EFx5WMe (WWat11) 3,809 3,625
Other staff costs =N
— Salaries and other benefits —FHe hEMER 38,092 47,459
— Retirement benefits scheme —RIR@FET 8 H K
contributions 6,125 5,458
Total staff costs BIRA4EE 48,026 56,542
Auditor’s remuneration 2% ELEM Bl & 1,000 1,150
Cost of inventories FEKAR 107,637 151,203
Depreciation of e
— Property, plant and equipment —ME - BEREE 5,287 4,810
- Right-of-use assets —FEREEE 4,730 3,067
Rental expenses for short-term leases &2 HiFH Ef & X 409 491
(Reversal)/provision of allowance FERE (BE) &R
for inventories’ (764) 297
& The (reversal)/provision of allowance for inventories for the * FRARFEEE (L), FEFAALEE
year are included in cost of sales and services rendered a5 R E 2 E Y s 7 A B R IR IR

in the consolidated statement of profit or loss and other

comprehensive income.

A
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For the year ended 31 March 2026 HlZE T - "F=A=+—HILFE

15. DIVIDENDS 15. RE
No dividend was paid or proposed during the year REBEE-_ZTE-_AR"FZA=ZT—HLFE"
ended 31 March 2026, nor has any dividend been TERNIEZRFEEHKRE BFR
proposed since the end of the year (2025: HK$Nil). RN EZZRNTABRE(ZSE R

FTET) -

16. LOSS PER SHARE 16. BREE
The calculations of the basic and diluted loss per share ARARBEBEAEBEEREAREBEEIE
attributable to owners of the Company are based on TIRBE AT E

the following:

2026 2025
—BRE Sl S
HK$’000 HK$'000
FET FHEIT
Loss BB
Loss attributable to owners of R EERERNREEES
the Company for the purpose of MERNREIHE AEIEEE
basic and diluted loss per share
calculation (80,022) (57,031)
(80,022) (57,031)
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

LOSS PER SHARE (Continued) BREBE 9
2026 2025
—E-REF —E-RF
‘000 ‘000
FR FR
Shares B 17
Weighted average number of ARFTEERERK
ordinary shares for the purpose of %55 518 & & 18 IR N # 39 21
basic and diluted loss per share 720,800 704,000

No diluted earnings per share for the year ended 31
March 2026 and 2025 were presented as there were
no potential ordinary shares outstanding in issue for
the year ended 31 March 2026 and 2025.

The denominators used are the same as those detailed
above for both basic and diluted loss per share.

HREBE S "FER_T_HAF=HA
—+—HIEFEHELETETTBR
WY EEZINEE_ZTE-_RFER=-_Z_H
FZA=+—HUEFENERESEF -

PIEMM D BE EXAFLRAARGTES
BERNREEBIRN D BER -
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For the year ended 31 March 2026 HlZE T - "F=A=+—HILFE

17. PROPERTY, PLANT AND EQUIPMENT 17. YE -BERRE
Furniture
and Office Company Motor
fixtures equipment equipment Machinery vehicles Total
HIR WAE N
®E B3 B3] BERE EHIA @t
HK$ 000 HK$'000 HK$'000 HK$ 000 HK$ 000 HK$'000
FAT FET FET FAET FAT TAT
COST BA
At 1 April 2024 RZE-MEMA—A 27,474 7,579 5,266 90,709 1,228 132,256
Additions RE 1,411 4,441 16 1,729 158 7,755
Disposals HE - - - (467) (45) (512)
Exchange realignment 3k @1) (66) 4 (117) 4 (212)
At 31 March 2025 and RZB-RE
1 April 2025 =R=+-Bk
“Z-AEMA—-H 28,864 11,954 5,278 91,854 1,337 139,287
Additions wE - 3 81 3,270 1 3,355
Disposals HE - (5) - (520) = (525)
Exchange realignment i 5% 298 484 28 858 31 1,699
At 31 March 2026 RZBZRE
ZA=+-H 29,162 12,436 5,387 95,462 1,369 143,816
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

PROPERTY, PLANT AND EQUIPMENT 17. ¥¥ -BERRE ®)
(Continued)
Furniture
and Office Company Motor
fixtures equipment equipment Machinery vehicles Total
HhR WAE LN
®E Ed B3] BERE EHIA @
HK$ 000 HK$'000 HK$'000 HK$ 000 HK$ 000 HK$'000
FAT FAT FAET FAT FET FAT
ACCUMULATED R HERAE
DEPRECIATION AND
IMPAIRMENT
At 1 April 2024 RZF-RENA-A 26,723 5,063 3,833 87,972 1,182 124,773
Provided for the year FREE 465 1,706 830 1,760 49 4,810
Disposals HE - - - (420) (39) (459)
Exchange realignment RS ©) (26) (1) (54) @) (99)
At 31 March 2025 and R-E-R&
1 April 2025 =ZA=+-BRk
—E-REMA-A 271,179 6,743 4,662 89,258 1,189 129,031
Provided for the year FREE 652 2,265 545 1,774 51 5,287
Impairment (Note 8) W (#158) 619 1,751 90 3,135 65 5,660
Disposals HE - (5) = (1,878) = (1,883)
Exchange realignment B A 208 255 16 617 12 1,108
At 31 March 2026 RZEZAE
=A=1+-H 28,658 11,009 5,313 92,906 1,317 139,203
NET CARRYING AMOUNT REFE
At 31 March 2026 RZEZRE
—A=t+-H 504 1,427 74 2,556 52 4,613
At 31 March 2025 WZB-1%
=A=1+-H 1,685 5,211 616 2,596 148 10,256
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For the year ended 31 March 2026 HlZE T - "F=A=+—HILFE

18.

136

LEASES

18. #HE&E
Right-of-use assets (i) FERAEEE
Buildings
EEREEY
HK$'000
FHET
At 1 April 2024 RZZE-_NFMEA—H 18,040
Addition NE 2,097
Depreciation for the year FAFE (3,067)
Termination 2k (8,543)
Exchange realignment B H AR (51)
At 31 March 2025 and 1 April 2025 R-_E-_HF=ZA=+—HK
—E-RAFWMA—H 8,476
Addition NE 7,000
Depreciation for the year FAFE (4,730)
Impairment (Note 8) BB (H7E8) (6,037)
Disposal of subsidiaries (Note 34) HEKB QR (FzE34) (151)
Exchange realignment PE A AR 363
At 31 March 2026 RZB-_RF=A=+—H 4,921

The Group leases various offices and factories.
Rental contracts are typically made for fixed
periods of two to ten years, but may have
extension options as described below.

HBEHE -

China United Venture Investment Limited I E£E#HSREGRE D T
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mEMB|RHE

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

18. LEASES (Continued)

U]

(i)

Right-of-use assets (Continued)

Extension and termination options are included
in a number of property and equipment
leases across the Group. The extension and

18. HE (&)
(i) FREEE (&)
AEBREZMEMRREBEHES R

EERMRIEERZER -FIHEL
EREIEEERERAIKEMIFE

termination options held are exercisable only by mEaHEAITE-
the Group and not by the respective lessor.
Lease liabilities (i) HEaE
2026 2025
—EZRE —E-RF
HK$’000 HK$°000
FET FET
Current &) 5,197 2,911
Non-current JETR B 8,104 7,385
13,301 10,296
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For the year ended 31 March 2026 HlZE T - "F=A=+—HILFE

18.

138

LEASES (Continued) 18. #HE (@)
(ii)  Lease liabilities (Continued) (i) HEEEW®W
2026 2025
—EDRE —EhHF
HK$’000 HK$’000
F#ET FET
Amounts payable under lease HEBEBETENSRE
liabilities
Within one year —F R 5,197 2,911
After one year but within two years —F&{EBMRER 5,305 3,673
After two years but within five years MFERERER 1,583 1,979
Later than 5 years AF%& 1,216 1,733
13,301 10,296
Less: Amounts due for settlement B 128 A AR EIEE R
within 12 months (shown FE(RRBaE
under current liabilities) BTHR) (5,197) (2,911)
Amounts due for settlement after 128 B & B B & E M FKRIE
12 months 8,104 7,385

During the year ended 31 March 2026, the
Group entered into a number of new lease
agreements in respect of renting buildings and
recognised lease liabilities of approximately
HK$7,000,000 (2025: HK$2,097,000).

The weighted average incremental rates applied

to lease liabilities range from 2.54% to 12.65%
(2025: range from 2.54% to 12.65%).

China United Venture Investment Limited I E£E#HSREGRE D T
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mEMB|RHE

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

18. LEASES (Continued) 18. MHE&®)
(ili)  Amounts recognised in the consolidated (i) REECEZREMAZEKRERE
statement of profit or loss and other RS EE
comprehensive income
2026 2025
ZEDRF —T_RF
HK$’000 HK$'000
FET FHET
Depreciation charge of FRAREEREEHR
right-of-use assets
Buildings EEREED 4,730 3,067
Interest expense on lease liabilites T E&EFEMAX
(note 10) (K1a£10) 1,701 1,080
Expenses related to short-term leases £ %2 #5 8 & 45 B8 &9 f 2 409 491
(iv)  Others (iv) Hft

During the year ended 31 March 2026,
the total cash outflow for leases amount
to approximately HK$6,380,000 (2025:
HK$3,883,000).

BHE_ZTZ_-_R"HF=ZA=+—81
FE HEMNBRSRLAENA
6,380,000/ L (Z T = 7 F :
3,883,000/ 7T ) °
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For the year ended 31 March 2026 HlZE T - "F=A=+—HILFE

19. INVESTMENT PROPERTIES 19. REYE
HK$'000
FET
At 1 April 2024 RZZTE-_MEMA—H 44,781
Fair value loss, net N EEIBFRE (9,428)
Exchange realignment ME 5, 8 B (65)
At 31 March 2025 and 1 April 2025 R-ZZE-_RE=ZA=+—"HK
—E-_RFEMA—HA 35,288
Fair value loss, net NEEEEZRE (4,107)
Exchange realignment ME 3, 8 # 1,644
Disposal & (4,500)
At 31 March 2026 RZEZARNF=ZA=+—H 28,325

140

The fair value of the Group’s investment properties
at 31 March 2026 and 2025 was determined based
on valuations carried out on those dates by Flagship
Appraisals and Consulting Limited, independent
qualified professional valuers not connected with the
Group, and have the appropriate qualifications and
recent experience in the valuation of similar properties
in relevant locations.

The fair value was determined using income
capitalisation approach by capitalising the net rental
income of the property interests derived from the
existing tenancy agreements with due allowance for
the reversionary value. In this approach, the valuers
have considered the term yield and reversionary yield.
The term yield is used for capitalisation of the current
passing rental income as at the date of valuation whilst
the reversionary vyield is used to convert reversionary
rental income.

In estimating the fair value of the properties, their
highest and best use was considered to be their
current use.

China United Venture Investment Limited I E£E#HSREGRE D T
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

INVESTMENT PROPERTIES (Continued) 19. REYXE (&)
All of the Group’s property interests held under AEBFAARBRASHEREEMIR
operating leases to earn rentals or for capital BRE2HERBEMERSERATE
appreciation purposes are measured using the fair B2 THoEAMARINEREY
value model and are classified and accounted for as ES
investment properties.
There were no transfers between Level 1 and Level TR E—PEF-_H BT EEER IR
2, or transfers into or out of Level 3 during the year BEE-QREAXREL MARZZFTZX
while the Group transferred the valuation of investment FAEEEREMEHREBE -RHE
properties from level 2 into level 3 during the 2026. BEE=f-
An analysis of the Group’s investment properties that RUITHERBIRAFEFTEZAEEK
are measured subsequent to initial recognition at fair EME(RBAFEFZH ABIE ZA]
value, grouped into fair value hierarchy Levels 1 to 3 HRBRESARTEERE—ZF=4H)
based on the degree to which the inputs to fair value ZAMmT:
measurements is observable is as follows:
Fair value as at
Level 1 Level 2 Level 3 31 March 2026
R-ZB-RE
=A=+-H
% -t ] F=R ZDTE
HK$’000 HK$’000 HK$’000 HK$’000
FET FAET FET FAET
Industrial property unit located i R Bz T¥% %
in PRC B - - 28,325 28,325
- - 28,325 28,325
Fair value as at
Level 1 Level 2 Level 3 31 March 2025
RZE-h¥
=R=+—-8
F—4 F-R E=5 AT
HK$'000 HK$'000 HK$'000 HK$'000
FET FHET FHET FET
Commercial property unit MREEZARDE
located in Hong Kong B = - 5,300 5,300
Industrial property unit located I AFEZ TE£M%
in PRC By S - 29,988 29,988
- - 35,288 35,288
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19.

142

INVESTMENT PROPERTIES (Continued) 19. REYX (&)
Relationship
Fair value of key inputs
as at Significant and significant
Fair value 31 March  Valuation technique  unobservable unobservable
hierarchy 2026 and key inputs inputs Range inputs to fair value
RZBZR
£=R TEBAHER
=t-B fEHEER EXFTEE EXTTEERA
AVEER ZAVE TEHAHE WAHE #E BEANTENEE
HK$'000
FET
Industrial property Level 3 28,325 Income approach Reversionary yield 5.5%  The higher the
located in PRC - by reference to reversionary yield,
capitalised income the lower the fair
derived from existing value
tenancies and the Term yield 4.5%  The higher the term
reversionary value of yield, the lower the
the properties fair value
IR ENTENSE E=H BAE-B2ZHER ERRHEX EHEkEEEE.

NREENER R
ABRMENEREE
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

19. INVESTMENT PROPERTIES (Continued) 19. REWERm®
Relationship
Fair value of key inputs
as at Significant and significant
Fair value 31 March  Valuation technique unobservable unobservable
hierarchy 2025  and key inputs inputs Range inputs to fair value
RZEZH
=R FERABER
=t+-B fHERER EXNAHE BEXTABRHA
RHEER ZATEH FEBARE WAHE #E HBEATENHRE
HK$'000
FET
Commercial property unit  Level 3 5,300  Income approach Reversionary yield 3.9%  The higher the
located in Hong Kong - by reference to reversionary yield,
capitalized income the lower the fair
derived from existing value
tenancies and the Term yield 3.4%  The higher the term
reversionary value of yield, the lower the
the properties fair value
AR EBOEENE =& BAE-B2ZHER ERREX ERNREES
B WFrEENER K ATEME
ARMENEGEE FHORX FHOGEESE
ATEME
Industrial property Level 3 29,988  Income approach Reversionary yield 5%  The higher the
located in PRC - by reference to reversionary yield,
capitalised income the lower the fair
derived from existing value
tenancies and the Term yield 4%  The higher the term
reversionary value of yield, the lower the
the properties fair value
NI 37)E 3 =& BAE-R2ZHER EHREX LGRS N
WFEENERK ATEBE
ARMENEGEE FHOHE FHRRENR -
ATEME
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For the year ended 31 March 2026 B E —Z - NF=-A=+—HIEFEE

20. INTERESTS IN JOINT VENTURES 20. REELENRE
2026 2025
ZEXREF —E-RF
HK$’000 HK$’000
FET FiET
Cost of investment in joint ventures R A& & 1 ¥ K% E /A 10 5
Share of post-acquisition profit and & {5 U & 1% % 7| &
other comprehensive expense Ht2mAX (10) (%)
On 11 January 2017, PT Design International Limited RZE—+F-—A+—B KXRAZ2E

144

(“PT Design International”), a wholly-owned subsidiary
of the Company and an independent third party
entered into an agreement for the establishment of
PT & PL China, a Hong Kong incorporated company
with issued share capital of HK$10,000. PT Design
International subscribed for 5,100 ordinary shares
in PT & PL China, representing 51% of the entire
issued share capital. Upon the completion of the
capital contribution, the Group holds 51% equity
interest in PT & PL China. The Group has the right to
appoint one out of two voting directors in the Board
of Directors of PT & PL China in which the decisions
about the relevant activities of PT & PL China require
the unanimous consent of the director from both PT
Design International and the other shareholder. In this
regard, the investment in PT & PL China is accounted
for as joint venture of the Group. At the same time, PT
& PL China formed a wholly owned subsidiary in the
PRC, PT & PL Architectural Design. Hence, the Group
indirectly owned 51% equity interest in this company.

On 8 August 2025, PT Design International Limited
(“PT Design International”), a wholly-owned subsidiary
of the Company and an independent third party
entered into an agreement for the establishment of PT
Trading Group Limited (“PT Trading”), a Hong Kong
incorporated company with issued share capital of
HK$10,000. PT Design International subscribed for
5,100 ordinary shares in PT Trading, representing 51%
of the entire issued share capital. Upon the completion
of the capital contribution, the Group holds 51%
equity interest in PT Trading. The Group has the right
to appoint one out of two voting directors in the Board
of Directors of PT Trading in which the decisions
about the relevant activities PT Trading require the
unanimous consent of the director from both PT
Design International and the other shareholder. In this
regard, the investment in PT Trading is accounted for
as joint venture of the Group.
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

INTERESTS IN JOINT VENTURES (Continued) 20.

As at 31 March 2026 and 2025, the Group had
interests in the following material joint ventures:

REBLENERE (8

km 3%

B

NRZEZRERZE_RAF=ZA=+—
CAREEBRTIHERAELCXBEE

Principal Proportion of Proportion of
Form of Place of place of Class of ownership interest voting rights held
Name of entity entity  incorporation business  shares held held by the Group by the Group Principal activity
ER4RE BERS HEMAUBE  TEZEXSE BERGEE AKEASCEREERLA KEEfB2RAELS TEER
31 March 31 March 31 March 31 March
2026 2025 2026 2025
ZB-AFE  ZZ-RHF ZBZRE ZZCEF
=B=t-AB =A=+-A =A=+-R =A=t-H
PT & PL China (fi&m#  LLC Hong Kong Hong Kong ~ Ordinary 51% 51% 50% 50%  Provision of
(FE)ERAR) comprehensive
architectural
services
RERLM(RE) BREE A B Lk RELERERS
R
PT & PL Architectural LLC PRC PRC Ordinary 51% 51% 50% 50%  Provision of
Design* (AE & comprehensive
(LB BERHEAER architectural
) services
RBRLM(L8)BER: BREE +E HE Lk RELERERS
R
PT Trading Group Limited” LLC Hong Kong Hong Kong ~ Ordinary 51% = 50% - Trading of connectivity
product mainly for
computers and
peripheral products
AREEEEERAR AREE &R B Lk BETEARERR
A BERXBERLE
BER

*

English name for identification purpose only

v EXEFEHBRT
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For the year ended 31 March 2026 HlZE T - "F=A=+—HILFE

20. INTERESTS IN JOINT VENTURES (Continued) 20. REEBLENRE @)

ERBAEEME BEALRKAERE
ARZAEEARECE U HERBE

The summarised financial information in respect of the
Group’s joint ventures that is material to the Group

146

and are accounted for using equity method is set out YW -
below.
2026 2025
—EZREF Sl S
HK$’000 HK$’000
FET FAET
Current assets MENEE 39,377 36,772
Non current assets ERBEE 46 43
Current liabilities mEBE (43,993) (41,885)
Net liabilities BEFE (4,570) (5,070)
2026 2025
ZEIRE —EhF
HK$’000 HK$’000
FET FET
Revenue A 2,226 3,824
Profit/(loss) for the year FREA,(EE) 784 (2,439
Other comprehensive Hiz2m (FAx), W
(expense)/income (284) 60
Total comprehensive 2ENE(FAX) 88
income/(expense) 500 (2,379)
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

INTERESTS IN JOINT VENTURES (Continued) 20. REEBELENRE #)
The reconciliation of the above summarised financial Ty BEERNRERRNEELENER
information presented above to the carrying amount of ZIEEEECHERNT
the interests in the joint ventures are set out as below:
2026 2025
—E-XRE T -FRF
HK$’000 HK$'000
FET FET
Net liabilities of the joint ventures BEREGRZBEFR (4,570) (5,070)
Proportion of the Group’s ownership 7N B & &%
interest in joint ventures AR 51% 51%
Carrying amount of the Group’s AEBREEDRE
interest in joint ventures a2 BREE - -

The Group has stopped recognising its share of losses
of the joint ventures when applying the equity method.
The unrecognised share of the joint ventures, both for
the year and cumulatively, are set out below:

AEBREARSEZRCORIEEAER
HRELENER NFEIRAKE
REGEABELEMBAIINNT

2026 2025
—EDRE el S
HK$’000 HK$'000
FET FET
Unrecognised share of (profits)/losses 7% [& K #E R FE 1k

of joint ventures for the year RERE (CEH) BB (255) 1,213
2026 2025
—EDAXRE —E-_REF
HK$’000 HK$’000
FET FET

Accumulated unrecognised share of ZitKEREEASEDEERE
losses of joint ventures 2,330 2,585
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For the year ended 31 March 2026 B E —Z - NF=-A=+—HIEFEE

21. FINANCIAL ASSETS AT FAIR VALUE 21. BRAFEIFTABZZERMEE

THROUGH PROFIT OR LOSS

2026 2025
—EXRE —E-RF
HK$’000 HK$’000
FET FET

Financial assets measured at FVTPL: #ZAFEFF ABRITEL

Current B

Listed securities held for trading: BIEEEZ LTS

— Equity securities listed in —REAEL™ ZHX$

Hong Kong (note (i) B (Kat0)) 3,872 2,094

Notes: Bt -

0] As at 31 March 2026 and 2025, the Group held issued share i) RIBZARFRZF-_AF=A=+—A8H"
capital of Precious Dragon Technology Holdings Limited AEERFAEREEREERERAE ([R
(“Precious Dragon”). No dividend was declared and received EEINEBTRA-BEZZ-_AF K
during the year ended 31 March 2025 and 2026. During ZERF=ZA=+—RHALFE HMETK
the year ended 31 March 2026, the fair value gain of such FKEEABRE - RBEE-_T=-<F=A
investments is approximately HK$1,778,000 (2025: fair value =t HLEFE ZERENATFERZL
loss HK$1,799,000) has been recognised in consolidated 1,778,000 T (ZE A F A FEEIE
statement of profit or loss and other comprehensive income. 1,799,000 ) EREa Ba K EME2E
As at 31 March 2026, the market value of the investment WEHRANER R F=A=+—8"
in the shares of Precious Dragon was approximately RIREER M AR E ™ E L A3,872,000%
HK$3,872,000 (2025: HK$2,094,000). JTT(ZZT R :2,094,00057T) °

22. INVENTORIES 22, FE
2026 2025
—EXRE —E-RHF
HK$’000 HK$'000
F#ET FET

Raw materials and consumables R R E 5,384 5,282

Work in progress FREIR 6,077 5,696

Finished goods BIK o 50,375 49,489

61,836 60,467

As at 31 March 2026, the carrying amounts of the R-ZE-_RF=ZA=1T—RH XxEE’F

Group’s inventories are approximately HK$61,836,000
(2025: HK$60,467,000). An allowance of
approximately HK$764,000 were reversed on raw
materials and consumables and finished goods (2025:
provision of HK$297,000) during the year ended 31
March 2026.

148 China United Venture Investment Limited $T## &SR EAR L 7

E R EE# A61,836,0008 7T (- F
AR 60,467,000 L) cHE_Z
TRFZRA=Z+—BULHEEE BEMHHK
HFE M R G B B B 49764,00008 TT
EEE (T -HRF:sHEE#E297,000
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

TRADE AND OTHER RECEIVABLES 23. EZRHMEWER
2026 2025
—E-REF —EREF
HK$’000 HK$'000
FET FHET
Trade receivables 5 eI ER R 56,791 45,311
Less: allowance for impairment of BB SRR FURERE
trade receivables (19,305) (17,117)
37,486 28,194
Loan receivables (note a) EWER (K ita) 772 700
Less: allowance for impairment of B RN FURE R E
loan receivables (483) (11)
289 689
Refundable rental deposits MREWELRS 1,286 1,054
Amount due from a joint venture e —fEE ERERIE (Hitb)

(note b) 76 51
Bills receivables e 111 24,098
Others (note b) HAb (Hfitp) 38,921 11,977

40,394 37,180

Less: allowance for impairment of 3 : E b & W BR ZURE
other receivables (note 36(b)) Bt (Ia£36()) (22,948) (426)
17,446 36,754
Prepayments TEI 5RIR 12,835 6,663
Value-added tax receivables JFE W 42 (B 7 5,927 434
73,983 72,734
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23.

150

TRADE AND OTHER RECEIVABLES (Continued)

As at 31 March 2026, the gross amount of trade
receivables arising from contracts with customers
amounted to approximately HK$56,791,000 (2025:
HK$45,311,000).

For the sales of connectivity products, the Group
allows an average credit period ranging from 15 to 120
days (2025: 15 to 120 days) to its trade customers.

As for the provision of comprehensive architectural
services, the Group does not have a standardised and
universal credit period granted to its customers. The
credit period granted to individual customer is within
90 days in general, which the Group considered on a
case-by-case basis, depending on the credibility and
reputation of the customers and as stipulated in the
project contract.

Notes:

(a) The carrying amount of approximately HK$289,000
(2025: HK$689,000) net of accumulated loss allowance of
approximately HK$483,000 (2025: HK$11,000) represents
the advance to independent third parties and expected to
be settled within 12 months. The amount is unsecured and
carries interest at 4% per annual (2025: 4% per annual).

(b) The amounts are unsecured, interest-free and repayable on
demand, including amount of HK$16,428,500 transferred
from bill receivables due to the related factoring transactions
terminated during the year ended 31 March 2026.

China United Venture Investment Limited I E£E#HSREGRE D T

23.

R-_E-_RNF=ZA=Z+—HH k8
BERFAHNZESRERUERBLEY
56,791,000 0 (= E -\ F:

45,311,000/ 7T )

MEEERERME A&B4L4TFTHE
SEPZFHEEHNT15E1208 (=
T -FAE15F1208) o

MR EEEEREME ASEALE
AEZFPETHRELS —MNEEH K
TEMNEFHNEEH -—RA/OAR K
SERBEFPNEENBENURERS
MR ERERIERE S -

Byat -

(@) BR T E #9289,0008 T (Z TR F:
689,000/ L) (MK R EEBEELD
483,000 7L (ZFE - FH 4 11,0008 T) )
BABYE =R BHEMNM2EARE
B ReBABEERREENRI% (=T
“RFE FMEI%)FTE -

(b) ZEeREABERT RENERERER 8
BRERBE-_T-_AFZA=+—ALHF
ERIENBBARERS MG EKE EE &
K& %816,428,500/%8 T °
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

TRADE AND OTHER RECEIVABLES (Continued) 23. EZRHMEWER @)

The following is an aged analysis of trade receivables N TAERREAREEZEAHZINE
net of allowance for impairment of trade receivables, 2 W RSk (HB B 5 e R 510R B #
presented based on the invoice dates, at the end of &) BREE D AT ©

the reporting period.

2026 2025
—E-XE —ZE-RF
HK$’000 HK$’000
FET FAET
0-30 days 0E30H 24,529 14,607
31-120 days 31£120H 6,285 10,012
121-180 days 121£180H 1,508 722
Over 180 days H#iE180H 5,164 2,853
37,486 28,194
Details of impairment assessment are set out in note BEBE B BEN K FE36(D) ©
36(b).
s English name for identification purpose only * HXETBERZRS
CONTRACT ASSETS 24, BHEE
31 March 31 March 31 March
2026 2025 2024
TECZXE —E-REF —E O
=B=+—8 =A=+—H =A=+—H
HK$’000 HK$’000 HK$°000
FET FET FET
Contract assets arising TPHBERBEEZ
from comprehensive BHEE
architectural services 2,148 2,027 4,588
Less: allowance for B ENEERERE
impairment of
contract assets (34) (30) (108)
2,114 1,997 4,485
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24.

25.

152

CONTRACT ASSETS (Continued) 24, BHEE )
The contract assets primarily relate to the Group’s right AHNEETEFABELAEEFREEAK
to consideration for work completed and not billed FAEZEIRKBMARENEN REAB
because the rights are conditioned on the Group’s BREMERNANEER R E B B &K
future performance in achieving specified milestones at THEERBEETEREBRHARRRKRR -
the reporting date on the comprehensive architectural REBEFNKABEKRER AHEES
services. The contract assets are transferred to trade BREZEHRRER - FXEERBERED
receivables when the rights become unconditional. BHARTERRE BeNEEERE
The Group typically transfer contract assets to trade BORWER - RBEE-_ZT=-<F=H
receivables upon achieving the specified milestones in ZT—HIEFE AHNEEKFHEREIE
the contracts. The level of contract assets remained BIBE -
relatively stable during the year ended 31 March 2026.
During the year ended 31 March 2026, approximately REBEE-_ZTE-_AR"FZA=T—HLFE"
HK$4,000 (2025: reversal of HK$73,000) is recognised #414,000/ 7T (ZF = 7 5 : # [E73,000
as provision for expected credit losses on contract BIL)BRBEVNEETRREEBER
assets. The Group trading terms and credit policy with HAEBERFITUNEZEREE
customers are disclosed in note 23 to the financial EBRENT B HRERMN I3 5= - B @R
statements. Details of impairment assessment are set B A F BRI E36(D)
out in note 36(b).
The expected timing of recovery or settlement for RZEZRFRZBE-ZRAF=ZA=+—
contract assets as at 31 March 2026 and 2025 are as AraWEERRKREAEERBNT
follows:
2026 2025
—E-XRE “E-RHF
HK$’000 HK$’000
FET FiET
Within one year —F A 2,114 1,997
CASH AND CASH EQUIVALENTS 25. BEREFHEELHER

Cash and cash equivalent comprise bank balances of
HK$14,102,000 (2025: HK$24,659,000) at variable
interest rates with effective interest rates ranging from
0.01% to 2.5% (2025: 0.01% to 0.10%) per annum
and cash balances of HK$49,000 (2025: HK$91,000)
and short-term bank deposits with the original maturity
of three months or less is nil as at 31 March 2026
(2025: US$200,000 (equivalent to HK$1,556,000) at
fixed interest rates of 2.5%).

China United Venture Investment Limited I E£E#HSREGRE D T

B RSRAEBELERRERTE
$#14,102,0008 T (ZZE - R &
24,659,000/ 7T ) - HIF B W K E B
BEEFEMNENF0.01%E2.5% (=
“HF0.01%E0.10% ) * U XIR & &
#:49,0008 7L (ZZF — H4F : 91,0008
TTIMRZEZ_RF=ZA=+—HRE
BHAEA=ZEAxXUA THEBRITERS
T (ZZF - HF:200,000& ¢ (HER
1,556,000 7T ) ' & & F| £2.5%5
B) e
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CASH AND CASH EQUIVALENTS (Continued) 25. RERZEFRELEE (8)
ARBAABERABRAEMER AW
RIE R B b 2 HME B IR RO N 45 TE
EEMMEEERE ASEREEEB
EREETIEREF ZRT BARE
ABMREMEE AREHBBINEER
38 5T R B AT Y E B9 S0 B B R AR BN K A
e

The RMB is not freely convertible into other currencies,
however, under Mainland China’s Foreign Exchange
Control Regulations and Administration of Settlement,
and Sale and Payment of Foreign Exchange
Regulations, the Group is permitted to exchange
RMB for other currencies through banks authorised to
conduct foreign exchange business. The conversion of
RMB into foreign currencies is subject to the rules and
regulations of foreign exchange control established by
the PRC government.

TRADE AND OTHER PAYABLES 26. EFRHMEMNERR
2026 2025
ZEZXR “E-RF
HK$’000 HK$'000
FET FET
Trade payables (note a) B S RMNER (Mita) 48,575 34,177
Staff salaries and welfare payables  JEff B ¥4 M@7F| 10,919 15,351
Value-added tax and other tax AE T N E b SR IR
payables 715 689
Accrued operating expenses JEEtEE & 15,115 13,321
Amount due to a director (Note b) M —HBZEFEKIE (Hitb) 4,161 4,875
Amount due to a related company  JE{f —RIREEE A & FKE (Hite)
(note c) 634 5
Others EHAh 12,873 33
92,992 68,451
Notes: Htat -

Included in the amount of trade payables as at 31 March
2026, approximately HK$818,000 (2025: HK$734,000)
represented the amount due to a related company -
Architecture Design (Shenzhen) Company Limited (“PT
Shenzhen”)* (HEEER T ORY) AR A F). Mr. Wang
Li Feng, a director and a shareholder of the Company has

(@) RIB-XE=ZA=+-—HWHNESENE
REET 4818,000 T (ZE-_FF:
734,000 ) AEM BB A RMEEEER
A ORYDERRAR ([HEFFRY] ) BRE-
ARAEERBREITBELEERAEZRY
HH23.07% (T - 4F:23.07% ) FER

an indirect equity interest of 23.07% (2025: 23.07%) in PT ¥
Shenzhen.

(b) The amount is unsecured, interest-free and repayment on (b) DB AEER 2ERAREREE-
demand.

() The amount due to a related company — PT Shenzhen. Mr. (c) BB ARNERY KB - ARRESER

Wang Li Feng, a director and a shareholder of the Company
has an indirect equity interest of 23.07% (2025: 23.07%) in
PT Shenzhen. The amount is unsecured, interest free and
repayment on demand.

English name for identification purpose only

& 5 R & St A AR R YIE B 23.07% (=
TRF:23.07% ) EERE-ZeBAE
HF B RAREREE-

© EXEEERRT
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26. TRADE AND OTHER PAYABLES (Continued) 26. EZRHMENSERR (4
The following is an aged analysis of trade payables LWTARBRERAREZEZAHPENNE
presented based on the invoice date at the end of the 2 SRR BRI D47 -

reporting period.

2026 2025
ZBIDRE —Z-hF
HK$’000 HK$'000
FET FHET
Within 30 days 30HIA 16,851 10,307
31-90 days 31%290H 11,264 12,302
91-150 days 91%150H 7,445 2,527
Over 150 day HBi@150H 13,015 9,041
48,575 34,177
The Group has been granted an average credit period AEERREFTEEESHERG T2
ranging from 30 to 150 days from its trade suppliers FHEEBHNTI0E1508 -
for both years.
27. CONTRACT LIABILITIES 27. EHAEE
31 March 31 March 31 March
2026 2025 2024
ZBIRE Sl S —ZT_mEF
=A=+—-B =HA=+—H =ZH=+—H
HK$’000 HK$'000 HK$'000
FET FHET FHEIT
Sales of connectivity HEERE®
products 13,130 6,738 42,565
Provision of comprehensive 2t % [ 2 £ iR 7
architectural services 410 387 -
Total st 13,540 7,125 42,565
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CONTRACT LIABILITIES (Continued) 27. BHEEW)
The contract liabilities include (i) advances received A48 BRI A R BB E & m U E
to deliver the connectivity products and (i) advances B 2 R K (i) A BR A 2 T A 2R AR 7 o AR
received to render comprehensive architectural =/
services.
The increase in contract liabilities in current year AEEZAHNABBEEMNEZEARRARM
was mainly due to the increase in advances received EREMDKREFHBIEM.
from customers in relation to deliver the connectivity
products.
The following table shows the amounts of the revenue TREIRBERDNFAEGHNEBEERRM
recognised in the current reporting period that were RBAPEENNBEOETERAENA
included in the contract liabilities at the beginning of MEREERHIMASE:
the reporting period and recognised from performance
obligations satisfied in previous periods:
2026 2025
—EDXRE —E-RF
HK$’000 HK$'000
FET FHEIT
Revenue recognised that was REVFTAEHNaBLESB
included in the contact liabilities BRI :
balance at the beginning of the
year:
Sales of connectivity products HEZKE® 443 42,657
443 42,657
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28.

156

BANK AND OTHER BORROWINGS 28. MRITRHMMER
2026 2025
—ZECZARE —E-RF
HK$’000 HK$000
FETT FET
Bank borrowings RITE R 21,482 9,416
Other borrowings E b fER 10,872 9,737
32,354 19,153
2026 2025
—ERE —E-RF
HK$’000 HK$’000
FET FET
Analysed as: RN
Secured (note) BER (M) 4,487 -
Unsecured E: W 27,867 19,153
32,354 19,153
Note:  The Group’s bank borrowings in an amount of HK$4,487,000 Bat: AEEIRITHERL 487,000 T (ZFE-H
(2025: HK$NIl) are secured by the Group’s equity interest in a FEBEIT)AAEER —HH B A R AR
subsidiary. FEVESAR
2026 2025
—ZEZRE —E-FE
HK$’000 HK$’000
FETT FET
Carrying amounts repayable*: AR T HREENREE:
On demand or within one year BRERFR—FNR 27,867 14,873
After one year but within —FREMRFNRN
two years 4,487 4,280
32,354 19,153
s The amounts due are based on scheduled repayment dates * BB ERBEN GE# i EEHNA

set out in the loan agreements.
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BANK AND OTHER BORROWINGS (Continued) 28. SHRITREMER @)
2026 2025
—ZECZARE —E-RF
HK$’000 HK$'000
FET FET
Amounts shown under current HERBIBESE
liabilities 27,867 14,873
Amounts shown under non-current  SI{EIERBIBE S5
liabilities 4,487 4,280
32,354 19,153
2026 2025
—EBECDXE —E-RE
HK$’000 HK$000
FET FET
Fixed-rate borrowings SRR 32,354 19,153

The ranges of effective interest rates (which are also
equal to contracted interest rates) on the Group’s
borrowings are as follows:

AEEBFTOERMNE (FERE LM
R)BWEFHIIWT :

2026 2025

—E-REF —E-RF

HK$’000 HK$ 000

FET FET

Fixed-rate borrowings E BB 3%-12% 3.27%-12%

The Group’s bank and other borrowings with carrying
amounts of HK$2,506,000 (2025: HK$2,093,000)
and HK$29,848,000 (2025: HK$17,060,000) are
denominated in Hong Kong dollars and RMB,
respectively.

At 31 March 2026, the bank borrowing of
approximately HK$2,266,000 (2025: HK$2,140,000)
were jointly guaranteed by a non-controlling
shareholder — Jian Jichuang Enterprise Management
Center (Limited Partnership) and another subsidiary —
Dongguan Glory Mark and Asia Link Technology Co.,
Ltd..

AEEKEEEAR2,506,0008 T (=
— % :2,093,000/% 7T ) %29,848,000
BT (ZFE R F 17,060,000/ 7T ) &I
BITREMERDBABTREARES
E

R_EBE-_RNF=ZA=Z+—8 4
2,266,000 ¢ ( —ZZ = A4 : 2,140,000
BIL)BIRITERAUBEERBRRET X
HEICEEERERL(BREE) RS —MH
MEBA R RBEGE M AR A A K
FER -
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29. DEFERRED TAX LIABILITIES 20, EEBEBEEE
Fair value
adjustments
ANEERE
HK$'000
FHET
At 1 April 2024 MRZZ_WMFMA—H 8,490
Credited to profit or loss (note 13) STAEE (Ha13) (2,365)
Exchange realignment & N R 47
At 31 March 2025 and 1 April 2025 RZZE-_RAF=A=+—HRK
—ZE-_RHFEMA—A 6,172
Credited to profit or loss (note 13) STAE=E (Wat13) (843)
Exchange realignment M H AR (23)
At 31 March 2026 RZEZARF=ZA=+—H 5,306
At 31 March 2026, the Group does not recognise RZE_RE=ZA=+—"HB A£EEIL
deferred tax assets in respect of tax losses | BT A 518 49187,282,0008 T (=
of approximately HK$187,282,000 (2025: T~ FF 154,144,000 7t) R IE
HK$154,144,000) as it was uncertain that future ERBEE REAM T ETHBEAR
taxable profits against which the tax losses could BRAEESFAENTANRNEKNTIE
be utilised would be available in the relevant BEORRERBT EN - BRBEBRITH
tax jurisdiction. Tax losses of approximately % RIEE B 472,840,000 L (= F
HK$72,840,000 (2025: HK$65,734,000) do not — R 65,734,000 L) WK E
expire under current tax legislation and approximately iM#9114,442,0008 L (Z T A F:
HK$114,442,000 (2025: HK$88,410,000) would expire 88,410,000 L) B RNELEFE LT R
within five years from the year of origination. FRNEMm
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SHARE CAPITAL 30. A&
2026 2025
—E-REF —EZhF
HK$’000 HK$’'000
FETT FET
Ordinary share of HK$0.01 each FREEC.O1E T LB
Authorised: JETE
10,000,000,000 ordinary shares of ~ 10,000,000,0004% & I T (&
HK$0.01 (2025: HK$0.01) each QOB (ZE-_R%F:
0.0187L) v E@mkK 100,000 100,000
Issued and fully paid: BEEITEHT:
804,800,000 (2025: 704,000,000) 804,800,000 ( —ZE - H & :
ordinary shares of HK$0.01 704,000,0000% ) &% &
(2025: HK$0.01) each 0OTBT(ZE-_R%F:
0.0187L) 2 EBK 8,048 7,040

A summary of movements in the Company’s share

capital and share premium account is as follows:

KRBIBRARKRO ZERENESHHE W
T

Number of Share Share
shares in issue capital premium Total
BRTROEE A& BB EER @t
HK$'000 HK$'000 HK$'000
FET FHET FET
At 1 April 2024, 31 March 2025 R = Z ~ 0%
and 1 April 2025 PEIH A
—“E-hFZA
_+ Ak
“E-AFNA—H 704,000,000 7,040 5,438 12,478
Issue of new shares pursuant  RIEE— M RBHZ
to first subscription agreement  E1TH B (#772())
(note (i) 70,800,000 708 5,664 6,372
Issue of new shares pursuant  R¥EE —H Ak
to second subscription e
agreement (note (i) iR (Hri) 30,000,000 300 2,100 2,400
At 31 March 2026 RZZEZRE
=A=+—H 804,800,000 8,048 13,202 21,250
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30.

160

SHARE CAPITAL (Continued)

Note:

(i)

(i

On 30 September 2025, the Company entered into a
subscription agreement with an independent third party,
pursuant to which the Company agreed to issue and allot
a total of 70,800,000 new ordinary shares of HK$0.01
each in the Company to the subscriber for the settlement
of an outstanding amount of HK$5,664,000 owing by the
Company to the subscriber (details of which are set out in
the Company’s announcement dated 2 October 2025 and
2 February 2026). The transaction was completed on 31
January 2026.

The outstanding payable of HK$5,664,000 was derecognised
upon completion of the share issue. The difference between
the carrying amount of the payable derecognised and the
fair value of the shares issued (determined by reference to
the quoted market price of the Company’s share on the date
of completion), amounting to a loss of HK$708,000, was
recognised in profit or loss for the year.

On 30 September 2025, the Company entered into a
subscription agreement with an independent third party,
pursuant to which the Company agreed to issue and allot a
total of 30,000,000 new ordinary shares of HK$0.01 each in
the Company to the subscriber at an subscription price of
HK$0.08 per share in cash. The transaction was completed
on 31 January 2026.

The new shares rank pari passu with the existing shares in all

respects.

China United Venture Investment Limited I E£E#HSREGRE D T
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Brat -

(i)

(i

RZE-_RAFHA=Z1+H FRARE—EB
MEZAITMNRERZE Bt ARRRE
MR8 75 39T R Bl % & £70,800,0000% & A%
0.01B LK) AR R A L iBAR - A E AR QA
RAS SR BB 7 B R (8 48 £ %85,664,00078 7T (B
BHBERARARAYPA-T-_RF+A
ZHRZZEZARFZAZHMHAE) %X

GR_EB-RF-A=+—HEK-

5 18 38 JE (< FXIE5,664,00058 T B ) 31T
TERK B AR IEFERR o AR IEFERR 2 JE T FIARRE
EHREZRITROHZAFE (E2ELXQRR
MRERBHFEMEET) ZEBABIE
708,000/ 7T - R ENIBaE P HER -

RZE-_AFHLAZ1+H KARE—LB
NEZAFITNRERZE Bt ARRRE
) R 75 39T K il % & £30,000,0000% & A%
0OIBTTMARRH LB REELATK
0.08B L UBREXIMF - BRERZTZRX
F—A=+—HB=AK-

MBRHEMETERRERNEFBEMA -
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CONTINGENT LIABILITIES

As at 31 March 2026, contingent liabilities not
provided for in the consolidated financial information
were as follows:

Two subsidiaries of the Group are defendants in a legal
proceeding initiated by an independent third party
(the “Purchaser”) relating to an electronic products
purchase agreement. The Purchaser alleges that it
made prepayments to the Group for future purchases,
but the relevant transactions were never completed,
and is seeking a refund of such prepayments together
with compensation, with the total amount claimed
being approximately RMB18,849,000 (equivalent
to approximately HK$21,356,000), and the case is
scheduled for hearing in September 2026.

Based on the information available to the Directors,
the transactions were arranged and facilitated by an
independent third-party individual (the “Intermediary”),
who has also been named as a co-defendant in
the same proceeding. The Intermediary has actively
engaged in resolving the dispute and has assumed
primary responsibility for the claims. As at the date
of this announcement, the Intermediary has partially
repaid the prepayments to the Purchaser and
has undertaken to reach a settlement prior to the
scheduled court hearing.

Based on the progress of negotiation with the
Purchaser and external legal advice obtained, the
Directors are of the view that the Group has a
reasonable prospect of settling this litigation and
that an outflow of economic benefits is not likely.
Accordingly, no provision has been recognised
in respect of this case as at the reporting date.
However, the final outcome of the litigation is subject
to uncertainty, and the actual loss may differ from the
current estimate. The Group will continue to assess
the progress of the case and will adjust the relevant
accounting treatment as necessary.

31.

HREE

RZBZRF=ZA=+—HB RKREKEA&
MBERHERENAABELT

AEBEMENBARA—BERBILIE=
F(IEF])BRRAEERFRZWE
NRNREB—MNEFERREWZ-B
FEBEERAEESZHARAREE
MBNRE HHEHBXSRARTR I
ESkEREFEEMNRNBEREE &R
ErzEd 5 ARE18,849,0007T (HE
R #121,356,000/ 7T ) + Mm% R+ E BEHA
R-ZEZRNFNAETEA-

ERESANENER AR SH—
BBUF=ZTAL([FEAAIRHER
R ZBALHREER—FLPEI
REBKRS -FRA—BEBERBRUL
VEARRENTIZEE-BEALRM
B8 - mRAERMETREMDAMK
BB AR TR DR BE B A AT 2 KA
fig o

E BB 7 5w e E R RATEUS B 51 B
ZREBR EFRA/AKEANAEYE
FROR S wv ai - BB R 2 A A] BE
PR-A RBEBH IARRZEN
ERTM R - AWM ZFDROREE
REETHEEE BRIEXATEEER A
BET BB A -AEE KRBT G RN
ER TR OERHABEBESHREE-
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32.

162

OPERATING LEASING ARRANGEMENTS
The Group as lessor

The Group leases out investment properties and
buildings under operating leases. The leases typically
run for an initial period of 2-3 years, with an option
to renew the lease after that date at which time all
terms are renegotiated. Lease payments are usually
increased every 2-3 years to reflect market rentals.
None of the leases includes variable lease payments.

Undiscounted lease payments under non-cancellable
operating leases in place at the reporting date will be
receivable by the Group in future periods as follows:

32.

Kedaw
AEERHBEA

AEBRBELEHELEREDERE
F-HEMNMBHR -—KRB2EIF I
EEEZR REEMEE EREE
MERAA KGR - BEMNK—KRE2E3
FRM—KX URBRTSEEE -HELE
MEERFRERENK

RBEAMEERN A RBEEEHE
/T HY R BEZR M E 5 8 50 R 2R B e
AEBWRE - FHEWOT :

2026 2025
—ECXRE —EhF

HK$’000 HK$'000

FET FHEIT

Within 1 year —F A 1,703 551
After 1 year but within 2 years —FREMTFR 1,703 =
After 2 years but within 3 years MFBRE=FNK 426 =
3,832 551
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RETIREMENT BENEFITS PLANS

The Group operates a Mandatory Provident Fund
Scheme and a retirement benefit scheme for all
qualifying employees in Hong Kong and Taiwan,
respectively. The assets of the schemes are held
separately from those of the Group, in funds under the
control of trustees. The Group contributes 5% and 6%
of relevant payroll costs to the Mandatory Provident
Fund Scheme and the defined contribution retirement
benefit scheme, respectively, in which contribution is
matched by employees.

Eligible staff of subsidiaries operating in the PRC
currently participate in a central pension scheme
operated by the local municipal government. The
subsidiaries in the PRC are required to contribute
10% of the covered payroll of its employees to the
central pension scheme to fund the benefits. The
local municipal government undertakes to assume the
retirement benefit obligations of the eligible employees
of the PRC subsidiaries.

During the year ended 31 March 2026, the total
contribution charged to consolidated statement
of profit or loss and other comprehensive income
amounted to approximately HK$6,143,000 (2025:
HK$5,476,000).

33.
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DISPOSAL OF SUBSIDIARIES 34. HEHBRAT
(i) In the current year (i) rEE
Eastglory Glory Mark
International Industrial
Limited Group Total
RIEERE
BRAR BEI%E Foh
HK$'000 HK$'000 HK$'000
FET FET FET
Net assets disposed of: EHEEESE:
Right-of-use assets FREEE - 151 151
Inventories & - 800 800
Trade receivables B HRIER - 204 204
Other receivables H b YA - 178 178
Cash and cash equivalents ReRERFEER 6 145 151
Trade payables ZEHRNER - (12) 12)
Other payables Hi R A 12) (27) (39)
Lease liabilities HEBE S (131) (131)
Tax liabilities BEaR . (4) (4)
Subtotal Nt 6) 1,304 1,298
Translation reserve & 5 A = 135 135
Gain/(loss) on disposal of HERBARZNE/
subsidiaries (note 8 (B#) (#:#s) 6 (39) (33)
Total consideration BRE - 1,400 1,400
Satisfied by: BUTHALE:
Cash Re - 1,400 1,400

The cash consideration for the disposal of Eastglory

International Limited was HK$1.
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DISPOSAL OF SUBSIDIARIES (Continued)

34.

HEMB AT (@)

(i) In the current year (Continued) (i) KEE (#)
Eastglory Glory Mark
International Industrial
Limited Group Total
RIBER
BRAR BEIXEE @
HK$ 000 HK$ 000 HK$'000
FHET FHET FHET
Cash consideration BeRE - 1,400 1,400
Cash and bank balances disposed &M B R R 2B E RIRTT
of subsidiaries e 6) (145) (151)
Net (outflow)/inflow of cashand ~ BELENBARZEER
cash equivalents in respect of ERBESBEAZ (RL)/
disposal of subsidiaries MAFE ) 1,255 1,249

(i) In the prior year

The Group had not any material disposal of
subsidiary during the year ended 31 March
2025.

CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities in
the Group will be able to continue as a going concern
while maximising the return to stakeholders 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 trade
and other payables, contract liabilities, lease liabilities,
bank and other borrowings, net of cash and cash
equivalents, and equity attributable to owners of
the Company, comprising issued share capital and
reserves.

The directors of the Company review the capital
structure periodically. As part of this review, the
directors of the Company consider the cost of capital
and risks associated with each class of capital. Based
on recommendations of the directors of the Company,
the Group will balance its overall capital structure
through the payment of dividends, new share issues
as well as issue of new debts.

35.
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36. FINANCIAL INSTRUMENTS 36. €®mIA
(a) Categories of financial instruments (a) SRIAEDHE
2026 2025
—EDRE —EAHF
HK$’000 HK$’'000
FET FAET
Financial assets EMEE
Financial assets at amortised cost 1% # 845k A< 51| (& 2
ERMEE
Trade receivables H 5 MR R 37,486 28,194
Other receivables H {th i UG BR 3R 17,446 36,754
Loan receivables JE U B 3R 289 689
Cash and cash equivalents BehERIIRSEER 14,151 26,306
69,372 91,943
Financial assets at FVTPL BAFEFAEBRZ
TEEE 3,872 2,094
73,244 94,037
Financial liabilities SRAaE
Financial liabilities at amortised cost LAk N5t £ & @b
afE
Trade and other payables B 5 & H BRI 81,358 52,411
Bank and other borrowings RIT R H b {3 32,354 19,153
Lease liabilities HEBE 13,301 10,296
127,013 81,860
(b)  Financial risk management objectives and (b) =Z=REKREEEEREE

policies

166

The Group’s major financial instruments include
financial assets at FVTPL, trade and other
receivables, cash and cash equivalents, loan
receivables, trade and other payables, bank and
other borrowings and lease liabilities. Details
of the financial instruments are disclosed in
respective notes. The risks associated with
these financial instruments included market risk
(currency risk, interest rate risk and other price
risk), credit risk and liquidity risk. The policies on
how to mitigate these risks are set out below.
The management manages and monitors these
exposures to ensure appropriate measures are
implemented on a timely and effective manner.
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FINANCIAL INSTRUMENTS (Continued) 36. @ IE @
(b)  Financial risk management objectives and (b) <SEEREEEZEREE®)
policies (Continued)
Market risk 5 E B
Currency risk E)E b
Several subsidiaries of the Company have KRB ZHRHB QR HEA AN
foreign currency sales and purchases, which BT EMHEE RERE KM ER
expose the Group to foreign currency risk. SEAZINE R f o
The Group currently does not have a foreign 7N £ B IR 72 0 4 5T 37 SN E
currency hedging policy. However, the KR AEEHERE —BHER
management of the Group monitors foreign P = E e I A5 70 B B EEH
exchange exposure and will consider hedging F2HMNERBS
significant foreign exchange exposure should
the need arises.
2026 2025
—ECXRE —E-RF
HK$’000 HK$'000
FET FET
Assets BE
USD (note) ET (Hat) 1,650 2,613
RMB AR 61 189
2026 2025
—EDAE —E-RF
HK$’000 HK$°000
FET FET
Liabilities &8f&
USD (note) = (Kat) 1,303 65
RMB AR 10,916 12,526
Note: Biat -

Functional currencies of the respective subsidiaries are RMB/
HK$. Since HK$ is pegged to USD and immaterial monetary
items denominated in USD against the functional currency of
RMB, no sensitivity analysis is presented.
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36.

168

FINANCIAL INSTRUMENTS (Continued) 36. €WIA s
(b)  Financial risk management objectives and (b) <SEEREEEZEREE @)
policies (Continued)
Market risk (Continued) HTEREE (&)
Currency risk (Continued) B b (&)
The following table details the Group’s TRFNAEBHETHARK
sensitivity to a 5% (2025: 5%) increase or FESXEESR (ZZF =R F:
decrease in USD against RMB. 5% (2025: 5%) 5% ) MBRE- EREFHEGE
is the sensitivity rate used by management AEMEXREYRMANSRE
for the assessment of the reasonably possible LEERBER (ZFE_RHF 5%)
change in foreign exchange rates. The BREI>MABRBERITENINEG
sensitivity analysis includes only outstanding FTMEE®IER WE R RIZE
foreign currency denominated monetary items EHE% (ZE_RAF:5%)&F
and adjusts their translation at the period end HBRETFUAZ-UT (B
for a 5% (2025: 5%) change in the foreign EHRRBEREF ORD) 18I0
currency rates. A (negative)/positive number (ZZZAF BEBER (D)
below indicates (a decrease)/an increase in hn) c HA BRI BE B K48
post-tax profit (2025: (a decrease)/an increase BEBAES% (ZTE A F:
in post-tax loss) where the respective functional 5% ) o ghE T BB INE B ES%
currencies strengthen by 5% (2025: 5%) against (ZEZHF:5%) )5 B¥ %
the relevant currency. For a 5% (2025: 5%) FMREMEsEERSEREERDN
weakening of US$ against the relevant foreign TE BUTHEBREREE
currency, there would be an equal and opposite
impact on the profit and other equity and the
balances below would be negative.
Impact of RMB
ARBZEE
2026 2025
—ERE —E-RF
HK$’000 HK$'000
FET FET
Impact on loss for the year HEABBRZZE (408) (463)

China United Venture Investment Limited I E£E#HSREGRE D T




36.

Notes to the Consolidated Financial Statements

For the year ended 31 March 2026 &% —

FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and
policies (Continued)

Market risk (Continued)
Interest rate risk

As at 31 March 2026 and 2025, the
management considers that the exposure
of cash flow interest rate risk arising from
fixed-rate other borrowings is insignificant,
accordingly, no sensitivity analysis is provided.

Other price risk

The Group is exposed to equity price risk
arising from its investments in listed equity
securities classified as financial assets at
FVTPL. The Group currently does not have a
specific hedging policy for these investments.
Management monitors the price fluctuations
on a regular basis. As at 31 March 2026,
the carrying amount of these investments
is immaterial to the Group’s total assets.
Therefore, management considers that the
potential impact of other price risk on the
Group’s financial performance and cash flows is
not significant.
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36.

170

FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and
policies (Continued)

Credit risk

As at 31 March 2026 and 2025, the Group’s
maximum exposure to credit risk which will
cause a financial loss to the Group due to
failure to discharge an obligation by the
counterparties is arising from the carrying
amount of the respective recognised financial
assets as stated in the consolidated statement
of financial position.

The Group’s principal financial assets at
amortised costs are trade and other receivables,
loan receivables and cash and cash equivalents.

The Group’s credit risk is primarily attributable
to its trade receivables, other receivables, loan
receivables and contract assets. The Group
is exposed to concentration of credit risk as a
substantial portion of its sales is generated from
a limited number of customers. At 31 March
2026, the top five customers of the Group
accounted for about 63.65% (2025: 61.46%)
of the Group’s trade receivables and contract
assets, all of which are engaged in business of
connectivity products with good reputation. In
order to minimise the credit risk, management
of the Group has delegated a team responsible
for determination of credit limit, credit approvals
and other monitoring procedures to ensure that
follow-up action is taken to recover overdue
debts. In addition, the Group reviews the
recoverable amount of each debt on a collective
and on-going basis to ensure that adequate
impairment losses are made for irrecoverable
amounts. In this regard, the directors of the
Company consider that the Group’s credit risk
is significantly reduced.
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36. FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and
policies (Continued)

Credit risk (Continued)

The management estimates the estimated loss
rates of loan receivables based on historical
credit loss experience of the debtors. Based on
assessment by the management, the loss given
default is low and the directors of the Company
considers the ECL for loan receivables is
adequate. In this regard, the directors of the
Company consider that the Group’s credit risk
is significantly reduced.

For other receivables, the management of the
Group makes periodic individual assessment
on the recoverability of other receivables and
deposits based on historical settlement records,
past experience, and also quantitative and
qualitative information that is reasonable and
supportive forward-looking information. The
management believes that there is no significant
increase in credit risk of these amounts since
initial recognition and the Group provided
impairment based on 12-month ECL.

For trade receivables and contract assets, the
Group’s management applies a provision matrix
to calculate ECL, except in cases involving
debtors with significant outstanding balances or
those that are credit-impaired, which are subject
to individual assessment for ECL. The provision
rates under this matrix are determined based on
internal credit ratings, which categorize various
debtors into groupings that exhibit similar loss
patterns. Furthermore, the provision matrix is
formulated using the Group’s historical default
rates, while also incorporating forward-looking
information that is reasonable, supportable, and
obtainable without incurring undue costs or
effort.
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FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and
policies (Continued)

Credit risk (Continued)

The credit risk on cash and cash equivalents is
limited because the counterparties are banks
with high credit-ratings assigned by international
credit rating agencies. The directors of the
Company considered the ECL on cash and
cash equivalents is insignificant and therefore
no loss allowance was recognised.

In order to minimise credit risk, the
management of the Group has tasked its
operation management committee to develop
and maintain the Group’s credit risk grading to
categorise exposures according to their degree
of risk of default. The credit rating information is
supplied by independent rating agencies where
available and, if not available, the operation
management committee uses other publicly
available financial information and the Group’s
own trading records to rate its major customers
and other debtors. The Group’s exposure
and the credit ratings of its counterparties are
continuously monitored and the aggregate value
of transactions concluded is spread amongst
approved counterparties.
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36. FINANCIAL INSTRUMENTS (Continued) 36. €W IA s
(b)  Financial risk management objectives and (b) <SEEREEEZEREE®)
policies (Continued)
Credit risk (Continued) EE R (&)
The Group's current credit risk grading REBKEREERRTRIEZE
framework comprises the following categories: BRETISE:
Basis for
Category Description recognising ECL
BIAFEHEE
Al o EENEE
Performing For financial assets where there has low risk of 12-month ECL

default or has not been a significant increase in
credit risk since initial recognition and that are not
credit impaired (refer to as Stage 1)
B4 SRENERRBRBRESXBNIHRALEERRYERE 128 BHEEEE
EMEVYEEERENeREE (BAFIER)

Doubtful For financial assets where there has been a significant Lifetime ECL — not
increase in credit risk since initial recognition but credit impaired
that are not credit impaired (refer to as Stage 2)

75t REVIBRALEERREZENETREERNE EEERENFENRR
MERMEE (BRF2MEER) HEEER

Default Financial assets are assessed as credit impaired Lifetime ECL — credit
when one or more events that have a detrimental impaired

impact on the estimated future cash flows of that
asset have occurred (refer to as Stage 3)

E %) ERASHIRMEEMAARKRBREREERNTNY CEEEERENTFSE
E-ENZEEN AREERTEREERE DHRERAEEESE
(THREER)

Write-off There is evidence indicating that the debtor is in Amount is written off
severe financial difficulty and the Group has no
realistic prospect of recovery

i FRBETEGADRRENHRE TASELE SEMHE

BB Y Bl FRIE M) AT BE
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(b)

36. FINANCIAL INSTRUMENTS (Continued) 36. €@MIA )
Financial risk management objectives and (b) <SEEREEEZEREE @)
policies (Continued)
Credit risk (Continued) EEREE (&)
The table below details the credit risk exposures TRENAEEBETEHREE
of the Group’s financial assets and contract EBEIMNeREERGNEE
assets, which are subject to ECL assessment: WIEERBREFS
Gross Net
Internal 12-month carrying Loss carrying
31 March 2026 Notes credit rating  or lifetime ECL amount allowance amount
128 A7 &S
“E-xE=ZA=t+-H 7 ABEEIR BHCEER BREE BERE BEEE
HK$’000 HK$’000 HK$’000
FET FET FET
Financial assets at
amortised cost
REBHEAIE EREE
Trade receivables 23 Performing 12-month ECL 32,455 (1,640) 30,815
B HEKER B4 128 AHEERE
23 Doubtful Lifetime ECL (not 1,665 (158) 1,507
credit impaired)
3+ FEBEHRESHE
(BEERE)
23 Default Lifetime ECL (credit 22,671 (17,507) 5,164
impaired)
EN FEBEAEEERE
(FERE)
Other receivables 23 Performing 12-month ECL 13,122 (260) 12,862
H it YR R B4 128 ARBEERE
23 Default Lifetime ECL (credit 27,272 (22,688) 4,584
impaired)
EN FEBEAEEEE
(FERE)
Loan receivables 23 Default Lifetime ECL (credit 772 (483) 289
impaired)
EKER X RENESESEE
(EERHE)
Cash and cash equivalents 25  Performing 12-month ECL 14,151 - 14,151
ReRERRLER B4 12EAEREERE
112,108 (42,736) 69,372
Other items
HitE R
Contract assets 24 Performing 12-month ECL 2,148 (34) 2,114
BREE B4 12EAEREERE
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BEoRF=ZA=+—HIEFE

36. FINANCIAL INSTRUMENTS (Continued) 36. €WMIAm)
Financial risk management objectives and (b) <SEEREEEZEREE®)
policies (Continued)
Credit risk (Continued) EE R (&)
Gross Net
Internal 12-month carrying Loss carrying
31 March 2025 Notes credit rating or lifetime ECL amount allowance amount
128 Ak FEH
—Z_RF=RA=+-H W WBEEFR BEHREEHE BREE EREE REFE
HK$000 HK$000 HK$'000
FHET FHET FET
Financial assets at
amortised cost
RBHEAGRE ERMEE
Trade receivables 23 Performing 12-month ECL 27,669 (3,050) 24,619
B 5 RIRR B4 12ARHEERE
23 Doubtful Lifetime ECL (not 1,101 (379) 722
credit |mpa|red)
3+ H“”Hﬂﬁﬁﬁ =EEER
(BEEHE)
23 Default Lifetime ECL (credit 16,541 (13,688) 2,853
impaired)
X FENESEEEE
(fEEHE)
Other receivables 28 Performing 12-month ECL 13,082 (121) 12,961
H At FEBR R B4 12EAEREERE
23 Doubtful Lifetime ECL (not 24,098 (305) 23,793
credit impaired)
[e2+ FENESEEEE
(BEERE)
Loan receivables 28 Performing 12-month ECL 700 (11) 689
FEWE B4 12EAEREERE
Cash and cash equivalents 25  Performing 12-month ECL 26,306 - 26,306
RekERREER B4 12BARHEERE
109,497 (17,554 91,943
Other items
HitER
Contract assets 24 Performing 12-month ECL 2,027 (30) 1,997
ANBE B 12EARBEEER
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36.

176

FINANCIAL INSTRUMENTS (Continued) 36. €@MIA )
(b)  Financial risk management objectives and (b) <SEEREEEZEREE @)
policies (Continued)
Credit risk (Continued) EEREE (&)
The following tables provide information about THRHEINEEALERE FEIW
the Group’s exposure to credit risk and ECL for RRIEEaBEMERNEER
trade receivables according to their past due G RTEHEEEBER:
dates:
Weighted
average Gross Net
expected carrying Loss carrying
loss rate amount allowance amount
mEFH
Trade receivables EZERER EHERE BEHEE BEEE REFE
% HK$°000 HK$°000 HK$’000
% FET FET FET
As at 31 March 2026 R=ZZB=R#%F
=ZA=t+-H
Not past due 3l 1.02% 18,586 (190) 18,396
Less than 31 days past due wHON31A 0.23% 6,148 (14) 6,134
31-120 days past due BEA31E120H 18.60% 7,721 (1,436) 6,285
121-180 days past due BE121E1808 9.49% 1,665 (158) 1,507
Overdue 180 days BE180H 63.29% 14,066 (8,902) 5,164
48,186 (10,700) 37,486
On individually basis AR &% 100% 8,605 (8,605) -
56,791 (19,305) 37,486
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FINANCIAL INSTRUMENTS (Continued) 36. @ IE @
Financial risk management objectives and (b) <SEEREEEZEREE®)
policies (Continued)
Credit risk (Continued) EEmEE (&)
Weighted
average Gross Net
expected carrying Loss carrying
loss rate amount allowance amount
Jilk: B
Trade receivables B S YRR BHEREX BREE BREEE REFE
% HK$'000 HK$'000 HK$'000
% FHET FHET FET
As at 31 March 2025 R-F_AF
ZA=Z+-H
Not past due Eal 3.86% 11,522 (445) 11,077
Less than 31 days past due BHPR31A 15.06% 4,156 (626) 3,530
31-120 days past due B3I E120H 16.50% 11,991 (1,979) 10,012
121-180 days past due BE1212180H 34.42% 1,101 (379) 722
Overdue 180 days #E180A 65.26% 8,213 (5,360) 2,853
36,983 (8,789) 28,194
On individually basis AR &% 100% 8,328 (8,328) =
45,311 (17,117) 28,194
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(b)

36. FINANCIAL INSTRUMENTS (Continued) 36. €WIA s
Financial risk management objectives and (b) <SEEREEEZEREE @)
policies (Continued)
Credit risk (Continued) EEREE (&)
The Group recognised ECL for contract assets, &R AR 4 B WOAR R EBAE A AT
loan receivables and other receivables based BEHEWEE BRERKEAM
on the internal credit rating of receivables as WSRO EREEEERR L
follows: ™
Weighted
average Gross Net
expected carrying Loss carrying
loss rate amount allowance amount
mELY
Contract assets BNEE BHERE BEREE BRRE REFE
% HK$'000 HK$'000 HK$'000
% FET FET FET
As at 31 March 2026 R=ZZB=R#%F
=A=t+-H
Performing B4 1.58% 2,148 (34) 2,114
As at 31 March 2025 R-Z_h#F
=A=1+-H
Performing R 1.48% 2,027 (30) 1,997
Weighted
average Gross Net
expected carrying Loss carrying
loss rate amount allowance amount
mE¥H
Loan receivables EREX AHERE BEREE BRERE REFE
% HK$'000 HK$'000 HK$'000
% FET FHET FHET
As at 31 March 2026 RZBZARE
=ZR=t-H
Default beko) 62.56% 772 (483) 289
As at 31 March 2025 RZZ-h#F
ZA=+—H
Performing BH 1.57% 700 a1 689
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36. FINANCIAL INSTRUMENTS (Continued) 36. @ IE @
(b)  Financial risk management objectives and (b) <SEEREEEZEREE®)
policies (Continued)
Credit risk (Continued) EE R (&)
Weighted
average Gross Net
expected carrying Loss carrying
loss rate amount allowance amount
mEFg
Other receivables Htr R AHEBRE BEHE BRER RHEHFE
% HK$'000 HK$'000 HK$'000
% FHET FHET FET
As at 31 March 2026 RZBZARE
=RA=t—H
Performing B4 1.98% 13,122 (260) 12,862
Default (note) #H (M) 83.19% 27,272 (22,688) 4,584
56.81% 40,394 (22,948) 17,446
As at 31 March 2025 RZZEZRE
=A=+—H
Performing B4 0.92% 13,082 (121) 12,961
Doubtful 162 1.27% 24,098 (305) 23,793
1.15% 37,180 (426) 36,754
Note: Biat -
During the reporting period, impairment losses was RFERM HREMBBILE=HHIMIEA
made against two individual material balances from two EREREHRTIRBERBE -BBME ()
independent third parties. Specifically, (i) an impairment AREF—RE=FESHFA BEEER
of HK$11,845,000 was recognised for a balance from a RAEHIN ARG S EEOWMITA Mot
third party, as it was embroiled in litigations and its legal REZE=ZHOEHBERRIET,845,000
representative had been designated as a judgment debtor B RIVEETEERBESRAFER
subject to high-consumption restrictions; and (i) a full BRERAE ERE—BEZFEHEITH W
impairment of HK$10,197,000 was made against the other HZE=ZFHEMERFIETIREZERE
receivables from another third party, following corporate due 10,197,000/ 7T °

diligence and public registry searches which revealed that the
entity had been deregistered.
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36.

180

(b)

FINANCIAL INSTRUMENTS (Continued) 36. W IE®
Financial risk management objectives and (b) <SEEREEEZEREE @)
policies (Continued)
Credit risk (Continued) EEREE (&)
The following tables show the movement in TREVNECREFEHEREE
allowance for credit losses that has been EESI2EATEHREEEERE
recognised for trade and other receivables SREMBERERERNEERS
and contracts assets under the lifetime ECL or BREEZY-
12-month ECL.
Lifetime ECL
-not credit  Lifetime ECL -
impaired  credit-impaired
(simplified (simplified
approach) approach) Total
FEFE- EEFR-
EEERE FERE
Trade receivables B EBRR (B mE) (BAE) @t
HK$ 000 HK$'000 HK$'000
FET FET FET
As at April 2024 RZEZWFMA 451 11,190 11,641
Allowance recognised in REREROES
profit or loss 2,978 2,498 5,476
As at 31 March 2025 and RZEZRF=A=+—H
1 April 2025 R=—E-_hFMA—H 3,429 13,688 17,117
Allowance recognised in REEERREE
profit or loss (1,631) 3,819 2,188
As at 31 March 2026 R-ZBE-RE=ZRA=1+-H 1,798 17,507 19,305
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36. FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and
policies (Continued)

Credit risk (Continued)

The Group writes off a trade receivable when
there is information indicating that the debtor
is in severe financial difficulty and there is no
realistic prospect of recovery, e.g. when the
debtor has been placed under liquidation or has
entered into bankruptcy proceedings, or when
the trade receivables are over two years past
due, whichever occurs earlier. The Group may
take legal action against the debtors to recover
the amount due.

36. @ IE @

(b) TRAMREEEEREEK (&)

EEmE (&)

EEENBEREHRARBAREY
IR 2 B I & B A A W @ 5K
HE (PINEBEADBRIEA
RERFF i E % &I a
HBEMFR UAREELEER
®) AEESMEEZ EEK
R AKEAHEHARBULE
T78) DAY = B BA TR IR

12-month

ECL

1218 B A 58

Loan receivables FEW & X BFEEE

HK$'000

FET

As at 1 April 2024 RZTE-_WFMEA—H 16

Allowance reversed in profit or loss  F 18 25 # 6] &9 B 15 (5)
As at 31 March 2025 and RZEBE-_hF=A=+—HEK

1 April 2025 —“E-RHFWHA—H 11

Allowance recognised in profit or loss R 185 HE R R B s 472

As at 31 March 2026 RZEZRF=ZA=+—H 483
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36.

182

FINANCIAL INSTRUMENTS (Continued) 36. SRIA®w

(b)  Financial risk management objectives and (b) <SEEREEEZEREE @)

policies (Continued)

Credit risk (Continued) EEREE (&)

Lifetime ECL Lifetime ECL

12-month (not credit

(credit

ECL impaired) impaired) Total

Other receivables Hi W R RENES

FEER HFRMEM
128 A B4 (BEE FEER

FEFR HE) (FERE) @t
HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET FHET FHET
As at 1 April 2024 RZE-MEMA—H 187 940 - 1,127
Allowance reversed in profit or  RM8 25 BB Ky B4 &
loss (66) (635) - (701)
As at 31 March 2025 and RZTZhE=A
1 April 2025 =+—Hk
“E-RFMA—H 121 305 - 426
Allowance recognised/(reversed) REHHER,/ (EE )
in profit or loss BE 139 (305) 22,688 22,522
As at 31 March 2026 R-ZB-x%E
=A=1+—H 260 - 22,688 22,948
Lifetime ECL
(not credit
impaired)
GEMES
EEER
Contract assets EHNEE (BEERE)
HK$’000
FHET
As at 1 April 2024 RZZT-MFMA—H 103
Allowance reversed in profit or loss 1828 % [0 1) B & (73)
As at 31 March 2025 and R-_ZE-_RHF=A=+—8BxX
1 April 2025 —E-RFMA—H 30
Allowance recognised in profit or loss 7 18 %5 1 32 1) B 1 4
As at 31 March 2026 RZEZRF=RA=+—H 34
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36. FINANCIAL INSTRUMENTS (Continued)

(b)

Financial risk management objectives and

policies (Continued)

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.

36. @ IE @

(b) TRAMREEEEREEK (&)

B E 2 /m b

TRHANAKETEERAE
ZHBEHNH - ZRDIBREAE
BATXNZEFEHREREA
BEZRUBRRERERH -

Liquidity table B E T F
Weighted Within ~ More than ~ More than ~ More than
average oneyear 1yearbut 2yearshbut 5 yearsbut Total
effective oron lessthan  lessthan  less than undiscounted Carrying
interest rate demand 2 years 5 years 10 years cash flows amount
mEwy  -Fad BBIF fikebid BiB5F KER
BRA= REX  BoReFE  BORSE BHMOE  BERAE REE
% HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
% Tz Tz Tz Tz Tz Tz
Asat31March2026 R-Z-AE
=B=t-H
Non-derivative financial F{T£&HEE
liabilities
Trade and other payables EZREMEREN  NATER 81,358 - - - 81,358 81,358
Bank and other borrowings 17 R E 2.29% 28,474 4,620 - - 33,094 32,354
Lease liabilities RE&E 8.23% 6,493 6,981 1,811 1,356 16,641 13,301
116,325 11,601 1,811 1,356 131,093 127,013
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36. FINANCIAL INSTRUMENTS (Continued) 36. SRIA®w

(b)  Financial risk management objectives and (b) <SEEREEEZEREE @)

policies (Continued)

Liquidity risk (Continued) HEELER (#)
Liquidity table (Continued) HENELFK (&)
Weighted Within More than ~ More than  More than
average oneyear  Tyearbut 2yearsbut 5 years but Total
effective oron less than less than less than  undiscounted Carrying
interest rate demand 2 years 5 years 10 years cash flows amount
METH  —EA BiR1E BimoF HiloF KB
ERAE REX  ELRE BEORSE ESMOE RENLE REfE

% HK$ 000 HK$ 000 HK$ 000 HK$ 000 HK$ 000 HK$ 000
% TET TET TAT TET TET TET

i
=RB=t-H

As at 31 March 2025

Non-derivative financial ¥fi4££BEE
liabilities

Trade and other payables B ZREMEMER  NATHEA 52,411 - - - 52,411 52,411
Bank and other borrowings 817 R E 3% 4.73% 14,948 = 4,751 - 19,699 19,153
Lease liabilities HERE 7.94% 3,862 4,315 2,927 2,050 13,154 10,296
71,221 4,315 7,678 2,050 85,264 81,860
(c)  Fair value estimation () AFEME

AFEEH O TRABRRTMT -

The different levels of fair value estimation have
been defined as follows:

. Quoted prices (unadjusted) in active . EREELBERERM
markers for identical assets or liabilities BeHRE(REARE) (F
(level 1). — ) e

184

Inputs other than quoted prices included
within level 1 that are observable for the
asset or liability, either directly (that is, as
prices) or indirectly (that is, derived from
prices) (level 2).

Inputs for the asset or liability that are
not based on observable market data
(that is, unobservable inputs) (level 3).
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(c)

Notes to the Consolidated Financial Statements

mEMB|RHE

For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

FINANCIAL INSTRUMENTS (Continued) 36. €®RIA
Fair value estimation (Continued) () DAFEME(E)
The following table presents the Group’s TRAWRAEEBZAFEFEN
financial assets that are measured at fair value: TEEE:
Level 1 Level 2 Level 3 Total
£-8 ol F=R @t
HK$'000 HK$’000 HK$’000 HK$’000
FET FET FET FET
As at 31 March2026 RZ-E-AE=A=+-H
Assets B
Financial assets at BATEMAERZEREE
FVTPL 3,872 - - 3,872
Level 1 Level 2 Level 3 Total
E—5% £ F=R FoH
HK$'000 HK$'000 HK$'000 HK$'000
FETL FETL FET FEr
Asat 31 March 2025 R-ZE-R&=A=+—H
Assets g
Financial assets at BRTEFABE S RERE
FVTPL 2,094 - - 2,094
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36.

186

FINANCIAL INSTRUMENTS (Continued) 36. €@MIA )
(c) Fair value estimation (Continued) () AFEME(E)

a. Fair value of financial assets that are a. REBELEZMEELZ L FE
measured at fair value on a recurring FTEZEHEEZAFE
basis
The valuation techniques and inputs BEECEHEEFESS
used in the fair value measurements of BTAMAFERMAN
each financial instruments on a recurring (ERERR- SN =Xl
basis are set out below: W

Relationship
of key inputs
Significant and significant
Financial Fair value Valuation technique  unobservable unobservable
instruments hierarchy Fair value as at and key inputs inputs Range inputs to fair value
BEANBEREX
HEFER EXTUER TABRBAYE
¢RIE ATEER RUTHENATE EBREAYE BAHE #E BATENBE
31 March 31 March
2026 2025
ZE-ANE “ZoIE
=A =A
=t-B =+-AH
HK$'000  HK$000
TET TET
Listed equity securities ~ Level 1 3,872 2,094 Quoted bid prices inan  N/A N/A N/A
active market
Lk AES F-8 BETMGAREAE  TEA TER TEA
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RELATED PARTY TRANSACTIONS AND 37.

BALANCES

The following balances were outstanding at the end of
the reporting year:

B R 5 R AR

REMEFRIATHERE M AREE

Amounts due to
related parties

P B 5 FIE
Name Nature of transactions 2026 2025
=y XEMHE —ERE ZEhHF
HK$’000 HK$'000
FET FET
PT Shenzhen (nhote a) Cost of service rendered paid
by the Group (818) (734)
BRI (Kata) & E B R AR A AR
PT Shenzhen (note a) Rental paid by the Group (634) (590)

BRI (Kita) rEBENES
Notes:
(@) Mr. Wang Li Feng, a director and a shareholder of the

Company has an indirect equity interest of 23.07% (2025:
283.07%) in PT Shenzhen.

Compensation of key management personnel

The remuneration of directors of the Company and
other members of key management during the year
was as follows:

Biat -
(@) ARAEERBREBESENHER

Ik B R ZE R #E23.07% (B - R F:
23.07%) °

BREEASHMH

ARBEELREREEBEMKERNF
WEVF N T -

2026 2025

—EBEZRE —E-RF

HK$’000 HK$000

FET FET

Fees, salaries and allowances W FE KER 3,791 3,607
Contribution to retirement benefit RIREFIET B R

scheme 18 18

3,809 3,625
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38. PARTICULARS OF SUBSIDIARIES 38. MIEATRFE
Particulars of the Company’s principal subsidiaries at RZE_RNFR_E-_RAF=ZA=+—
31 March 2026 and 2025 are as follows: AZ2ARBl X EMBARFBERT:
Place/country
of incorporation/ Paid up issued Percentage of nominal value
Form of business  registration/ and share capital/ of issued share capital/registered capital
Name of subsidiary structure operation registered capital held by the Company Principal activities
FMERL/ R/ BRORAR FRRMEZERT
WEAREH E3 23 5 EENYER BA/ERER REEE/EMERLH TEEH
Direct Indirect
B Gk
31 March 31 March 31 March 31 March
2026 2025 2026 2025
ZECRE TR ZEDRF ZTCoER
=R =R =R =A

=t-A =+-B =t-B =+-H

Glory Mark International  Limited liability British Virgin Islands/ USD50,000 100% 100% - - Investment holding
(Holding) Limited company Hong Kong

BEER (RE)ER  HRELLA KEGERES/ 50,000% 7 REBZR
7] £

Asia-Link Technology Limited liability Samoa USD50,000 - - 100% 100%  Trading of connectivity
Limited company products mainly

for computers and
peripheral products

EBHRERAT ERELAT BED 50,000% 7T EEIZANERRAR
REERENER
Glory Mark Electronic Limited liability Samoa USD50,000 - - 100% 100%  Trading of connectivity
Limited company products mainly

for computers and
peripheral products

BRETARLA BREELA BET 50,000% 7 EEIZANEHLAR
REERIESER
Glory Mark Electronic Limited liability British Virgin Islands USD50,000 - - 100% 100%  Trading of connectivity
Limited (note a) company products mainly

for computers and
peripheral products
BRETARLA BREERA ERARRES 50,000% 7 EETEANEHRAR
(Hita) REERENER
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38. PARTICULARS OF SUBSIDIARIES (Continued) 38. MIEBATAFHE @
Place/country
of incorporation/ Paid up issued Percentage of nominal value
Form of business  registration/ and share capital/ of issued share capital/registered capital
Name of subsidiary structure operation registered capital held by the Company Principal activities
ERL/ R BRORAR FRRMEZERAT
WEAREH E3 23 5 EENYER BA/ERER REEE/ERERLH TEEH
Direct Indirect
HE Gk
31 March 31 March 31 March 31 March
2026 2025 2026 2025
ZBoAE ZZ-RE ZBIAE —Tonf
=R =R =R =A

=t-A =+-B =t-B =+-H

Glory Mark Electronic Branch Taiwan N/A - - 100% 100%  Trading of connectivity
Limited products mainly
for computers and
peripheral products

BRETHERAR NG AE TEm EEIZANEHLAR
REERIESER

Asia-Link Technology Limited liability British Virgin Islands/ USD50,000 - - 100% 100%  Trading of connectivity

Limited company Taiwan products mainly
for computers and
peripheral products in
the USA, investment
holding

SHNRBRAT BEREARARA ERABREE/ 50,000% T EXHEETEANER

aE RERRBERER
EmRRERR

Asia-Link (Jiangxi) Limited liability PRC USD3,150,000 - = 100% 100%  Manufacture of
Electronic Limited company connectivity products
(Formerly known as mainly for computers
Asia-Link (Fogang) and peripheral products
Electronic Limited)

SHOIE)ETER  BAREMRA B 3,150,000% 70 LETERRERRAR
DA (AR (FE) REERENER
EFARRAA)

Glory Mark Electronic Limited liability Hong Kong HKD100,000 - - 100% 100%  Trading of connectivity
Limited company products mainly

for computers and
peripheral products

BRETHRAT ARERAA B 100,000/ 7T BEETEANEHRAR

REERIENER
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38.

190

PARTICULARS OF SUBSIDIARIES (Continued)

Form of business

Place/country
of incorporation/
registration/

Paid up issued
and share capital/

38.

Percentage of nominal value

M A REFE (@)

of issued share capital/registered capital

Name of subsidiary structure operation registered capital held by the Company Principal activities
EMRL/ RS BRORMR ARAfGZERT
WEARER EBERER EERY R BE/ZRER RAEE/ SRERLA TEXE
Direct Indirect
HE GE:3
31 March 31 March 31 March 31 March
2026 2025 2026 2025
ZBCAE ZZT-RE ZBIAE —To-nf
=B =A =h =A
=+-8 Z+-B =+-B Z=t+-AH
Glory Mark Technology ~ Limited liability Samoa USD50,000 - - 100% 100%  Manufacture of
Limited company connectivity products
mainly for computers
and peripheral products
BENRERAR BREELA EED 50,000% 7 RETEANERLAR
REERZENER
Dongguan Glory Limited liability PRC HK$43,820,722 - S 100% 100%  Manufacture of
Mark and Asia Link company connectivity products
Technology Co., Ltd mainly for computers
and peripheral products
REBETHRNER ARELLA FE 43,820,722/t RETRARERREE
A REERZIENER
Shenzhen Glory Mark and  Limited liability PRC RMB1,000,000 - - 100% 100%  Manufacture of
Asia Link Electronic company connectivity products
Co., Ltd. mainly for computers
and peripheral products
RYBETHEFER BRELLA HE AR 11,000,0007 HETEANEMRAR
NS REERENER
Shenzhen Shufen Limited liability PRC RMB1,500,000 - - 100% 100%  Manufacture of
Technology Co., Ltd. company connectivity products
mainly for computers
and peripheral products
RYNERRHERDA  AREERA e AR 1,500,007 HETZRRENREE
REERENER
Jiangxi Brilliant Limited liability PRC RMB100,000 - - 92% 92%  Manufacture of
Electronics Co., Ltd. company connectivity products
mainly for computers
and peripheral products
IEBEETERLA  ARELRA P AR#100,0007 RETZRARENREE
REERZENER
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38. PARTICULARS OF SUBSIDIARIES (Continued) 38. MIEBATAFHE @
Place/country
of incorporation/ Paid up issued Percentage of nominal value
Form of business  registration/ and share capital/ of issued share capital/registered capital
Name of subsidiary structure operation registered capital held by the Company Principal activities
ERL/ R BRORAR FRRMEZERAT
WEAREH E3 23 5 EENYER BA/ERER REEE/ERERLH TEEH
Direct Indirect
HE Gk
31 March 31 March 31 March 31 March
2026 2025 2026 2025
ZBoAE ZZ-RE ZBIAE —Tonf
=R =R =R =A
=+-8 Z+-B =+-B Z=t+-AH
Glory Mark Asia Link Limited liability Vietnam USD1,500,000 - - 100% - Manufacture of
Technology (Vietnam) company connectivity products
Co., Ltd mainly for computers
and peripheral products
BEDH(ME)ME  BRELLA i 1,500,000% ¢ RETZARERRESE
BRAH REERCENER
PT Design (QH) Limited  Limited liability PRC - - - 100% 100%  Provision of
company comprehensive
architectural service
A mERE ORI AREEAT HE - REPERERK
BRAR
Notes: Biat -
(a) The subsidiary had established a branch, namely Glory Mark (a) ZMBARRAENR L —Ho AR BEE

Electronic Limited — Taiwan Branch (the “GME Branch”) in
Taiwan. The GME Branch is engaged in trading of connectivity
products mainly for computers and peripheral products.

None of the subsidiaries had issued any debt securities
at the end of the year or at any time during the year.

BTERAAAES AR (BREFHA
A BREFHAAMFHEEBAR

BMREERBERZERER

REEKFANEAEER - SEKNE AR

BITEAEHES-

ANNUAL REPORT 2025/26 £ 3§ 2025/26

191



Notes to the Consolidated Financial Statements

REMBHRHE

For the year ended 31 March 2026 HlZE T - "F=A=+—HILFE

39.

192

STATEMENT OF FINANCIAL POSITION OF 39.
THE COMPANY

The financial information of the Company as at 31
March 2026 and 2025 are as follows:

RATRF BRI T

RKRBIRZTB_RER_T_RF=A

=t HOFBERMT

2026 2025
—ZEZARE —E-RE
Notes HK$’000 HK$'000
B &t FET FAET
NON-CURRENT ASSET kRBEE
Unlisted investments in RBARIMIELMRE
subsidiaries a 9,534 34,045
CURRENT ASSETS REBEE
Other receivables H {th i U BR 3R 390 601
Amount due from a joint venture W —E& B ERE b 76 51
Amounts due from subsidiaries ~ FEUHI B A 73K IE b 55,573 44,772
Cash and cash equivalent RekERBLIER 175 290
56,214 45,714
CURRENT LIABILITIES REEE
Other payables H b FE A BR5X 6,849 10,466
Amount due to a director B —REEHKIA 22 =
Amounts due to subsidiaries AN NGRS b 87,787 75,457
Bank and other borrowings RIT R H MK 2,506 2,093
97,164 88,016
NET CURRENT LIABILITIES RBaEEE (40,950) (42,302)
NET LIABILITIES EEFHE (31,416) (8,257)
CAPITAL AND RESERVE B A R f# 15
Share capital fi& A 8,048 7,040
Reserves @& % (39,464) (15,297)
TOTAL EQUITY A (31,416) (8,257)
Wang Li Feng Fan Xiaoling
T B
DIRECTOR DIRECTOR
£ EZE
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THE COMPANY (Continued)

(a)

(b)

(c)

Investments in subsidiaries

As at 31 March 2026, investments
in subsidiaries are carried at cost of
HK$34,510,000 (2025: HK$34,510,000).
Impairment losses of approximately
HK$24,511,000 were recognised during the
year ended 31 March 2026 (2025: HK$Nil).

The amounts due are unsecured, interest-free
and repayable on demand.

Movements in the Company’s reserves are as
follows:

FNUNETEY R 3 O E )

(@ RBIAAWEKRE

R—_E-_XE=ZA=Z+—8"
R B RRMEERKA
34,510,000 T AR (=ZE -1

% :34,510,000 L) cHE-F
RFE=ZA=+—BLEEFEE K
N A ERREE B 2’724 511,000

BILT(ZE-_RAF:ZTHFL)
(b) ZERBEEER RERERE
RIFER -

() ZARTFREENEFHINT:

Share Accumulated Total
premium losses reserves
R EE EF BE
HK$ 000 HK$°000 HK$'000
FET FET FET
At 1 April 2024 R-E-mEMA—B 5,438 (11,542) (6,104)
Loss and total comprehensive FNEBERZARLERE
expense for the year - (9,193) (9,193)
At 31 March 2025 and 1 April 2025 R=Z-RF=ZA=+—H
EZFE-_RFMA—AH 5,438 (20,735) (15,297)
Issue of new shares pursuantto ~ RIEE— 1 REHEET
first subscription agreement iR (Hri30)
(Note 30) 5,664 - 5,664
Issue of new shares pursuantto  RIEE —HREHEET
second subscription agreement ¥R {7 (#7:730)
(Note 30) 2,100 - 2,100
Loss and total comprehensive FRNEERZARY LR
expense for the year - (31,931) (31,931)
As at 31 March 2026 RZBE-AE=A=+-8 13,202 (52,666) (39,464)
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REMBHRHE

For the year ended 31 March 2026 HlZE T - "F=A=+—HILFE

40.

194

RECONCILIATION OF LIABILITIES ARISING 40.

FROM FINANCING ACTIVITIES

METHELEEHR

Amount due  Bank and other Lease
to a director borrowings liabilities Total
Eft—% BITR
EENA HiER HERE wst
HK$'000 HK$ 000 HK$'000 HK$ 000
FET FHET FHET FHET
At 1 April 2024 RZZ-_MEMA-A 5,390 2,220 19,937 27,547
Changes from financing cash flows: BER £ HELZE:
New bank and other borrowings nEE I RIREMD
raised fiE % - 19,039 - 19,039
Interest paid for bank and other BERBEAREMER
borrowings ME - (170) - (170)
Repayment of principal portion of 7T RAMERKE
bank and other borrowings BrER - (2,374) - (2,374)
Repayment of principal portion of ~ HE&EAEHH
lease liabilities B - - (2,683) (2,683)
Repayment to a director M-REFEN (515) - - (515)
Interest paid for leases ERBENS - - (708) (708)
(515) 16,495 (3,391) 12,589
Other changes: HinB8:
Interest on bank and other RITREAMEHHE
borrowings S 582 = 582
Interest on lease liabilities HEREMNE - - 1,080 1,080
Termination of lease BIEHEE - - (9,359) (9,359)
New lease recognised (note 18) BRAHEE
(Hit18) - - 2,097 2,097
Exchange realignment AR - (144) 68) (212)
At 31 March 2025 R-Z_n%F
=A=1+-H 4,875 19,153 10,296 34,324
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For the year ended 31 March 2026 #{Z — T - ~"F=A=+—HILFE

40. RECONCILIATION OF LIABILITIES ARISING 40. ®EEZBHELEB/HE ®
FROM FINANCING ACTIVITIES (Continued)

Amount due  Bank and other Lease
to a director borrowings liabilities Total
Eft—% BITR
EENA HiER HEEE @t
HK$'000 HK$ 000 HK$ 000 HK$'000
FET FET FET FET
At 1 April 2025 RZZ-HEMA—H 4,875 19,153 10,296 34,324
Changes from financing cash flows: RIEBR £ HELE:
New bank and other borrowings nEE I ROREM
raised fiE % - 20,853 - 20,853
Interest paid for bank and other BRBAREMER
borrowings ME - (1,060) - (1,060)
Repayment of principal portion of TR EMEFAS
bank and other borrowings BAER - (6,776) - (6,776)
Repayment of principal portion of ~ HE&EAEHH
lease liabilities B - - (4,551) (4,551)
Repayment to a director M-HEFEN (714) - - (714)
Interest paid for leases ERBENE - - (1,420) (1,420)
(714) 13,017 (5,971) 6,332
Other changes: Hin g
Interest on bank and other BRITREAMEHHE
borrowings S 1,060 = 1,060
Interest on lease liabilities HEBEFE S = 1,701 1,701
Derecognition of bank borrowings T HER B E B K&
upon disposal of an investment IERRBITHR
property - (2,200 - (2,200)
Disposal of subsidiaries fnote 34)  HEMB R A
(Hiit34) - - (131) (131)
New lease recognised (note 18) ERRIEE
(Hit18) - - 7,000 7,000
Exchange realignment [ERaEE = 1,324 406 1,730
At 31 March 2026 RIB-RF
=R=1+-H 4,161 32,354 13,301 49,816
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For the year ended 31 March 2026 HlZE T - "F=A=+—HILFE

41. MAJOR NON-CASH TRANSACTIONS 41. FEFBEEXRS
Save as disclosed elsewhere in the consolidated BREEHBERRSAREEIN £E
financial statements, the Group has following non-cash EETUATIBRERS:

transactions:

= during the year ended 31 March 2026, the = HEZE-_"F=-A=+—HL1Lt
Group entered into new lease agreements FE-AEEREFITLHEE
in respect of buildings. On the lease HE-RNEERBRE A& B ®
commencement, the Group recognised right- RERSENTRAEEEREE
of-use assets and lease liabilities in the same B & #)7,000,0008 T (ZE - H
amount of approximately HK$7,000,000 (2025: 12,097,000 7C) °

HK$2,097,000).

42. APPROVAL OF THE FINANCIAL STATEMENTS 42. #LEBBE#&REK

The financial statements were approved and BBBRER-E_"FAA=ZTHESE
authorised for issue by the Board of Directors on 30 et EREETE-
June 2026.
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