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

the decision to invest only after due and careful consideration.

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

market in the securities traded on GEM.

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

contents of this report.

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

this report misleading.

This report will remain on the “Latest Listed Company Information” page of
the Stock Exchange website at http.//www.hkexnews.hk for at least 7 days
from its date of posting and on the designated website of this Company at
http://www.zjuv8366.com.
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Highlights
BE

REVENUE
e

FY2025/26: HK$156.38m
ZECZR/ZRMF  15638BEBATT
FY2024/25: HK$279.93m
RO/ CRME 993 BRERET

(LOSS)/EARNNINGS PER SHARE
Sk(EE) /&7

FY2025/26: HK(0.33) cents
“E-R/ZABE (033) 5
FY2024/25: HK0.06 cents
ZEZN/ZREFE 00655l

GROSS PROFIT

7

FY2025/26: HK$3.14m
ZECR/ZAME L 4EEBET
FY2024/25: HK$6.1 Im
ZECN/RME 6 BEBT

(LOSS)/NET PROFIT

(18),/F&EH

FY2025/26: (HK$5.23m)
R/ ABE: (S3EERT)
FY2024/25: HK$1.0lm
ZZCW/ZEME 101 BEET



BUSINESS REVIEW AND OUTLOOK

The Group is a contractor principally engaged in undertaking slope works,
foundation works and other general building works in Hong Kong. Slope works
generally refer to landslip preventive and remedial works for improving or
maintaining the stability of slopes and/or retaining walls. Foundation works are
generally concerned with the construction of foundations. General building
works mainly include the general construction of buildings. Fraser Construction
Company Limited, our principal operating subsidiary, is an approved specialist
contractor included in the List of Approved Specialist Contractors for Public
Works maintained by the Development Bureau of the Government of the Hong
Kong Special Administrative Region (the "Hong Kong Government”) under
the categories of “Landslip Preventive/Remedial Works to Slopes/Retaining
Walls" with a confirmed status and “Land Piling (Group I1)”. Being on such list
is a prerequisite for tendering for public sector projects in the relevant works
categories. In addition, Fraser Construction Company Limited is registered
under the Buildings Ordinance (Chapter 123 of the Laws of Hong Kong) as a
(i) Registered Specialist Contractor under the sub-register of “Site Formation
Works" and “Foundation Works" categories; and (ii) Registered General Building

Contractor.

The Group experienced a decrease in revenue and in gross profit margin,
recorded an increase in net loss for the year ended 30 April 2026 compared
to the net profit for the year ended 30 April 2025. Hong Kong construction
companies are still facing tougher competitive condition, as well as the slower
progress of scrutinising the funding proposals for public works projects by the
Finance Committee and the Public Works Subcommittee due to slow down
economy in Hong Kong. The Group has also been facing challenging operating
environment resulting from costs of operation including, in particular, high
subcontracting rate and high general operation costs. As such, the Directors

consider that competition in the market has remained intense.
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The Directors are also cautiously monitoring the overall construction costs with
respect to the works undertaken by the Group which are affected by factors
including the overall market conditions and costs in the construction industry as

well as overall economy in Hong Kong.

Going forward, in developing the Group's business, the Directors will continue to
carefully evaluate the potential costs and to control the Group's overall costs to

an acceptable and satisfactory level.

Nevertheless, we believe that the Hong Kong Government's continuing increase
in major construction and infrastructure projects in Hong Kong will increase
the demand for slope works because of the public safety. The Hong Kong
Government still maintains its stand to launch a rolling Landslip Prevention and
Mitigation Programme to systematically deal with the landslide risk associated
with both man-made slopes and natural hillsides. The stand enables steady flow
of slopes construction works load to the construction industry. All in all, the
Directors remain cautiously optimistic about the slope works industry in Hong

Kong.

Up to the date of this report, the Group has obtained public projects from each
of Civil Engineering and Development Department (“CEDD") and Hong Kong
Housing Authority respectively, which are expected to be completed in the

coming years.

FINANCIAL REVIEW

The Group's overall revenue decreased by approximately HK$123.55 million
or 44.14% from approximately HK$279.93 million for the year ended 30 April
2025 to approximately HK$156.38 million for the year ended 30 April 2026.
The decrease in revenue is mainly due to the decrease in revenue derived from

undertaking slope works as further discussed below.
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The Board regards the Group's business of construction as a single operating
segment and reviews the overall results of the Group as a whole to make
decision about resources allocation. Accordingly, no segment analysis information
is presented. No separate analysis of segment information by geographical
segment is presented as the Group's revenue and non-current assets are
principally attributable to a single geographical region, which is in Hong Kong.
The Group's principal operating activities for the year ended 30 April 2026 are

as follows:

Slope works: Undertaking landslip preventive and remedial works for improving
or maintaining the stability of slopes and/or retaining walls. Revenue from
undertaking slope works decreased from approximately HK$279.67 million
for the year ended 30 April 2025 to approximately HK$140.77 million for the
year ended 30 April 2026, representing a decrease of approximately 49.67%.
The decrease in revenue was primarily attributable due to the revenue of the

contracts sum in total was less than previous year.

Foundation works: Undertaking works in relation to the construction of
foundations for general building construction. Revenue from undertaking
foundation works increased from approximately HK$0.26 million for the year
ended 30 April 2025 to approximately HK$15.61 million for the year ended 30
April 2026, representing an increase of approximately 5,903.85%, as a result
of the increase in the number of foundation work projects undertaken by our
Group during the year ended 30 April 2026.

The Group's direct costs decreased by approximately HK$120.59 million or
44.04% from approximately HK$273.83 million for the year ended 30 April
2025 to approximately HK$153.24 million for the year ended 30 April 2026.
Such decrement was mainly attributable to the decrease in amount of works

performed resulting in the decrease in our subcontracting charges.
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The Group's gross profit decreased by approximately HK$2.96 million or
48.52% from approximately HK$6.10 million for the year ended 30 April 2025
to approximately HK$3.14 million for the year ended 30 April 2026 and the
Group's gross profit margin slightly decreased from approximately 2.18% for the
year ended 30 April 2025 to approximately 2.01% for the year ended 30 April
2026. The decrease in gross profit margin were mainly due to slightly increased
in subcontracting rate and overall construction costs for existing projects under
the tougher competitive condition and challenging operating environment in

Hong Kong construction market.

The Group's other income amounted to approximately HK$0.88 million and
HK$2.67 million for the years ended 30 April 2026 and 2025 respectively. The
decrease was mainly due to the decrease of site supervision fee income for the
year ended 30 April 2026.

The Group's administrative expenses increased by approximately HK$1.00 million
or approximately 13.78% from approximately HK$6.46 million for the year ended
30 April 2025 to approximately HK$7.35 million for the year ended 30 April
2026. The increase in the Group's administrative expenses was mainly due to the

increase in total staff costs and legal and professional fees.

(Allowance)/reversal of impairment on trade and other receivables amounted
to approximately HK$(0.01) million and HK$0.06 million for the years ended 30
April 2026 and 2025 respectively due to the decreased in reversal of impairment

loss.

The Group's impairment loss recognised on contract assets decreased by
approximately HK$0.02 million or approximately 13.33% from approximately
HK$0.15 million for the year ended 30 April 2025 to approximately HK$0.13
million for the year ended 30 April 2026. The decrease in the Group's
impairment loss recognised on contract assets was mainly due to the decreased

in expected credit loss.
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During the year ended 30 April 2026, the Group has incurred financial costs
of approximately HK$1.77 million (2025: HK$1.44 million) due to interest on

borrowings.

Loss attributable to owners of the Company for the year ended 30 April 2026
was approximately HK$5.23 million as compared to profit attributable to owners
of the Company of approximately HK$1.01 million for the year ended 30 April
2025. The increase in net loss for the year was mainly due to decrease in gross

profit for the year ended 30 April 2026 as discussed above.

The Board did not recommend a payment of a final dividend for the year ended
30 April 2026 (2025: Nil).

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 April 2026, current assets amounted to HK$65.38 million (2025:
HK$62.32 million) of which HK$45.52 million (2025: HK$36.04 million) was cash
and cash equivalents, HK$13.74 million (2025: HK$14.35 million) was trade and
other receivables. The Group's current liabilities amounted to HK$92.27 million
(2025: HK$84.33 million), including trade and other payables in the amount
of HK$70.31 million (2025: HK$67.46 million). Calculated based on current
assets of HK$65.38 million (2025: 62.32 million) divided by current liabilities of
HK$92.27 million (2025: HK$84.33 million), current ratio was 0.71 (2025: 0.74).
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Management Discussion and Analysis

BEENWR DM

CASH POSITION

As at 30 April 2026, the cash at banks and other financial institution and cash
in hand of the Group amounted to approximately HK$45.52 million (2025:
approximately HK$36.04 million), representing an increase of approximately
HK$9.48 million as compared to 30 April 2025.

CHARGES OVER ASSETS OF THE GROUP
There is no charge over assets of the Group as at 30 April 2026 (2025: Nil).

GEARING RATIO
As at 30 April 2026, the gearing ratio of the Group was approximately negative
245.68% (2025: approximately negative 257.37%).

The gearing ratio is calculated as total debts HK$66.26 million (2025: HK$55.67
million) divided by equity attributable to owners of the Company HK$26.97
million deficit (2025: HK$21.63 million deficit) as the respective reporting date.
For this purpose total debts is defined as amounts due to former directors,
amount due to a director of a subsidiary, and borrowings as shown in the
consolidated statement of financial position. The Group's gearing ratio was

negative as the Group's equity was deficit position as at 30 April 2026.

FOREIGN EXCHANGE EXPOSURE

The majority of the Group's transactions, assets and liabilities are denominated in
Hong Kong dollar. The Group has no material exposure to exchange rate risk for
the year ended 30 April 2026.

CAPITAL COMMITMENTS
The Group had no material capital commitment as at 30 April 2026 (2025: Nil).
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Management Discussion and Analysis

EMPLOYEES AND REMUNERATION POLICY

As at 30 April 2026, the Group had 27 (2025: 70) employees, including the
Directors. Staff costs (including directors’ emoluments) were approximately
HK$3.82 million for the year ended 30 April 2026 as compared to approximately
HK$3.77 million for the year ended 30 April 2025. The remuneration policy
and package of the Group's employees were annually reviewed. The salaries
increment and discretionary bonuses may be awarded to employees according to

the assessment of individual performance.

The emoluments of the Directors were reviewed by the remuneration committee
of the Company, having regard to the Company's operating results, market

competitiveness, individual performance, and approved by the Board.

SIGNIFICANT INVESTMENTS HELD, MATERIAL ACQUISITIONS OR
DISPOSALS OF SUBSIDIARIES AND AFFILIATED COMPANIES, AND
PLANS FOR MATERIAL INVESTMENTS OR CAPITAL ASSETS

The Group did not have other plans for material investments or capital assets as

of 30 April 2026.

CONTINGENT LIABILITIES
As at 30 April 2026, the Group had no material contingent liabilities (2025: Nil).

CAPITAL STRUCTURE
There was no change in the capital structure of the Company for the year ended
30 April 2026 and 2025. The share capital of the Group only comprises of

ordinary shares.

As at 30 April 2026 and 2025, the Company's issued capital was approximately
HK$15.77 million and the number of its issued ordinary shares was 1,577,200,000
of HK$0.01 each.
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PRINCIPAL RISKS AND UNCERTAINTIES

The Group's key risk exposures are summarized as follows:

A significant portion of the Group's past revenue was generated from
contracts granted by the Hong Kong Government and statutory bodies,
which are non-recurrent in nature, and if the level of Hong Kong
Government's spending on construction projects particularly for slope
works is reduced, the Group's financial performance may be materially

affected;

ii.  The Group is dependent on its senior management and in-house engineers,
inability to retain its staff may adversely affect the Group's business

operations; and

ii.  Any delays in the Group's projects may affect the Group's cash flows and

may have adverse impact on the Group'’s business and reputation.

For other risks and uncertainties facing the Group, please refer to the section

headed “Risks Factors” in the Company's prospectus dated 23 October 2015,

COMPLIANCE WITH LAWS AND REGULATIONS

The Group's operations are mainly carried out by the Company's subsidiaries
in Hong Kong while the Company itself is listed on the Stock Exchange. Our
establishment and operations shall therefore comply with the relevant laws and
regulations in Hong Kong. External compliance and legal advisers are engaged
to ensure transactions and businesses performed by the Group are within the
applicable law framework. Updates on applicable laws, rules and regulations
are brought to the attention of relevant employees and operation units from
time to time. During the year ended 30 April 2026 and up to the date of this
announcement, there is no material non-compliance with the relevant prevailing

laws and regulations in Hong Kong by the Group.
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RELATIONSHIP WITH CUSTOMERS, SUPPLIERS, SUBCONTRACTORS
AND EMPLOYEES

The Group's customers mainly include (a) for public sector projects, Hong Kong
Government departments such as CEDD, Lands Department and other statutory
bodies including the Hong Kong Housing Authority; and (b) for private sector

projects, private corporations and other entities in the private sector.

During the year ended 30 April 2026, the Group served customers from both
of public and private sector in Hong Kong. The Group has business relationship

with most of the top customers ranging from one year to over ten years.

During the year ended 30 April 2026, the suppliers of goods and services which
were specific to the business of the Group and were required on a regular
basis to enable the Group to continue to carry on its business included (i)
subcontractors engaged by the Group to perform the slope works; (ii) suppliers
of construction materials and consumables as such high-tensile steel, structural

steel, cement and aggregates.

The Group maintains an internal list of approved subcontractors. While engaging
subcontractors, the Group generally selects the most suitable subcontractor from
the approved list based on their relevant experience as well as their availability

and fee quotations.

The Group did not experience any material difficulties in sourcing materials from
suppliers or assigning subcontractors during the year ended 30 April 2026. Also,
there is no significant dispute with our top five suppliers and subcontractors
during the year ended 30 April 2026.
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The Group believes that employees are important assets and their contribution
and support are valued at all times. The Group provides competitive
remuneration packages to attract and retain employees with the aim to form
a professional staff and management team that can bring the Group to new
levels of success. The Group regularly reviews compensation according to
industry benchmark, financial results as well as the individual performance of
employees. Furthermore, the Group places great emphasis on the training and
development of employees and regards excellent employees as a key factor in its

competitiveness.

There was no new significant project for the year ended 30 April 2026 and 2025.

MATERIAL UNCERTAINTY RELATED TO GOING CONCERN

The auditor draw attention to Note 2.3 to the consolidated financial statements,
that the Group incurred losses attributable to owners of the Company of
approximately HK$5,227,000 for the year ended 30 April 2026, and that as at
30 April 2026, the Group had recorded net current liabilities and net liabilities of
approximately HK$26,895,000 and HK$26,973,000, respectively. These conditions
indicate that a material uncertainty exists that may cast significant doubt on
the Group's ability to continue as a going concern. In light of all the measures
and arrangements detailed in Note 2.3 to the consolidated financial statements,
the directors of the Company are of the opinion that the Group will be able
to continue as a going concern. More information is set out on note 2.3 to the

consolidated financial statements.

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

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company's listed securities during the year ended 30 April
2026.
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EXECUTIVE DIRECTORS
Mr. Choi Pun Lap (¥Z83) (“Mr. Choi"), aged 48, was appointed as our

executive Director on 30 September 2021.

Mr. Choi has extensive knowledge in corporate finance transactions in Hong
Kong. He is well experienced for working in mergers & acquisition, analysing
financial and market data, responsible for coordinating and supporting integration
planning for acquisitions, and taking deals through the full process to successful
completion. He is currently an executive director of Wuxi Life International
Holdings Group Limited (stock code: 8148) and Simplicity Holding Limited (stock
code: 8367), the shares of both are listed on GEM of the Stock Exchange, an
independent non-executive director of Sunway International Holdings Limited
acting as chairman of audit committee (stock code: 58) and China Smarter
Energy Group Holdings Limited (stock code: 1004), the shares of both are listed
on the Main Board of the Stock Exchange, and Canopy SkyFire Group Limited
acting as chairman of audit committee (stock code: 8245), the shares of which
are listed on GEM of the Stock Exchange. In the past, Mr. Choi was a financial
controller of a company which is listed in GEM in 2019 and he was a senior audit
manager in the audit department of HLB Hodgson Impey Cheng Limited (“HLB")
in Hong Kong. He has worked in HLB for more than ten years from February
2007 to December 2017.

Mr. Choi is a valuation practitioner of International Association of Certified
Valuation Specialists since 2019. He is a fellow member of Hong Kong Institute
of Certified Public Accountants, a member of Certified Practising Accountants
Australia and holding public practising status in Australia and a member of
Chartered Global Management Accountant and a member of International
Chamber of Sustainable Development — Certified ESG Planner CEP. Mr. Choi
graduated from Hong Kong Metropolitan University with a Master of Law
(Chinese Business Law) in Hong Kong in 2017. He obtained a Bachelor of
Business (Accounting) from Central Queensland University in Australia in 2003
and further studied Postgraduate Diploma of Accounting in Monash University in
Australia in 2005.
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INDEPENDENT NON-EXECUTIVE DIRECTORS
Mr. Leung Tsun Ip, aged 43 was appointed as an Independent non-executive
Director on 21 October 2021. Mr. Leung has more than 20 years of experience

in finance and asset management.

Mr. Leung received his Bachelor of Science in Risk Management and his Master of
Philosophy in Systems Engineering and Engineering Management from the Chinese
University of Hong Kong. He is currently a certified Financial Risk Manager (FRM),
a certified Environmental, Social and Governance Analyst (CESGA), an associate
member of The Hong Kong Chartered Governance Institute (HKCGI) and The
Chartered Governance Institute (CGl) in the United Kingdom.

Mr. Leung was an independent non-executive director of China Come Ride New
Energy Group Limited (stock code: 8039), a company listed on the GEM of the
Stock Exchange from October 2022 to May 2024. Ms. Lam Yuen Man Maria, an
Independent non-executive Director, was also an independent non-executive

director of China Come Ride New Energy Group Limited.
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Mr. Fu Yan Ming, aged 61, was appointed as an Independent non-executive
Director on 21 October 2021. Mr. Fu possess over 30 years of experience
in accounting, audit, internal control, financial management, strategic business
planning, corporate finance, merger and acquisition and corporate governance.
He has worked for various sizeable organizations including accounting
firms, pharmaceutical distribution company, TMT (Technology, Media and
Telecommunications) companies, manufacturing companies and consultancy firm.
During the past |5 years, he held various senior positions including financial
controller and company secretary in main board and GEM listed companies of

Hong Kong.

Mr. Fu is a fellow member of The Association of Chartered Certified
Accountants. He obtained a Bachelors’ Degree of Business Administration from

The Chinese University of Hong Kong.

Mr. Fu is currently an independent non-executive director of Wuxi Life
International Holdings Group Limited (stock code: 8148), (Mr. Choi Pun Lap, an
Executive Director, is an executive director of Wuxi Life International Holdings
Group Limited), a company listed on the GEM of Stock Exchange. Mr. Fu was
an executive director of Shanyu Group Holdings Company Limited (stock code:
8245), a company listed on the GEM of the Stock Exchange, from October 2016
to September 2019.

Mr. Fu is also an independent non-executive director of Congyu Intelligent
Agricultural Holdings Limited (stock code: 0875), a company listed on the Main
Board of Stock Exchange.

Ms. Lam Yuen Man Maria, aged 56, was appointed as an independent non-
executive Director on 3| December 2024. Ms. Lam has over 20 years’
experiences in company secretarial practice, auditing, treasury and finance

experiences.
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Ms. Lam is currently an independent non-executive director of Century Group
International Holdings Limited (Stock code: 2113) (Mr. Law, Michael Ka Ming,
a former Executive Director, is an independent non-executive director of
Century Group International Holdings Limited) and a non-executive director of
PanAsialum Holdings Company Limited (Stock code: 2078), shares of which are
listed on Main Board of the Stock Exchange. She is also a company secretary and
an authorised representative of BOSA Technology Holdings Limited (Stock code:
8140), shares of which are listed of GEM of the Stock Exchange.

Ms. Lam was previously an independent non-executive director of China Come
Ride New Energy Group Limited (stock code: 8039) (Mr. Leung Tsun Ip, an
Independent non-executive Director, was an independent non-executive director
of China Come Ride New Energy Group Limited), from | October 2022 to
9 January 2024 and of Wuxi Life International Holdings Group Limited (Stock
code: 8148) (Mr. Choi Pun Lap, an Executive Director, is an executive director
of Wuxi Life International Holdings Group Limited and Mr. Fu Yan Ming, an
Independent non-executive Director, is an independent non-executive director
of Wuxi Life International Holdings Group Limited), from |5 September 2020 to
31 August 2025, the shares of both are listed on GEM of the Stock Exchange.

Ms. Lam holds a bachelor degree in Accountancy from The Hong Kong
Polytechnic University, a master degree in Management from the Macquarie
University and a master degree in Applied Psychology from City University of
Hong Kong. She is a fellow member of the Association of Chartered Certified
Accountants and the Hong Kong Institute of Certified Public Accountants,
an associate member of the Hong Kong Chartered Governance Institute, the
Chartered Governance Institute and the Chartered Institute of Arbitrators.
She is also an accredited mediator of the Hong Kong Mediation Accreditation
Association Limited, a member and a qualified graphologist of the British Institute
of Graphologists and a member of Scientific Association of Forensic Examiners.
Prior to joining the Board, Ms. Lam has worked with an international accounting
firm and other leading listed and private group of companies and has extensive
experience in company secretarial practice, assurance, treasury and finance. She
is currently providing management consultancy and corporate secretarial services
to listed issuers and private companies, graphology consultancy and training

services and forensic handwriting examination.
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SENIOR MANAGEMENT

Mr. YU Shek Man Ringo previously named as YU Shek Man, was the founder of
our Group. He was appointed as our executive Director from 20 May 2015 to
26 July 2017. He was appointed as the chairman of the Board from 4 October
2015 to 26 July 2017. He is a director of various subsidiaries of the Group.

Mr. Yu obtained a bachelor degree of Engineering-Civil from Mcgill University
in Canada in November 1982. Mr. Yu has been registered as a Chartered
Engineer with The Engineering Council in the United Kingdom since May 1987.
Mr. Yu has also been a member of the Institution of Structural Engineers in the
United Kingdom since November 1986 and a member of the Institution of Civil
Engineers in the United Kingdom since May 1995. Mr. Yu has become a member
and then a fellow of the Hong Kong Institution of Engineers since March 1990

and January 2006 respectively.

Mr. Yu has over 40 years of experience in the construction industry in Hong
Kong. Prior to founding our Group, Mr. Yu had accumulated approximately
19 years of experience in the construction industry in Hong Kong through his
employment in various firms including Vibro Construction Company Limited
(formerly known as Barbican Construction Company, Ltd.) from March 1987
to March 1989 and from November 1990 to June 1996, Ove Arup & Partners
Hong Kong Limited from May 1990 to October 1990, John Connell & Associates
Limited from April 1989 to March 1990, Siu Yin Wai & Associates Limited from
June 1983 to March 1987, and GHD Limited (formerly known as Rankine & Hill
(Hong Kong) Limited) from October 1982 to May 1983.

Mr. Yu received the Grand Leadership Award under the Professional Volunteer
Service Accreditation Programme for the session 2013/2014 from The Hong
Kong Institution of Engineers, Hong Kong Council of Volunteering and Agency for

Volunteer Service in recognition of his contribution to volunteer service.
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Mr. Lee Ho Cheong (“Mr. Lee”), is our senior project manager who is
responsible for project management and supervision. Mr. Lee joined our Group
n July 2000. He has over 28 years of experience in the construction industry in
Hong Kong. Prior to joining our Group, he had accumulated experience in the
construction industry in Hong Kong through his employment in AECOM Asia
Company Limited (formerly known as Maunsell Consultants Asia Limited) from
July 1999 to July 2000, Vibro (HK.) Limited from August 1997 to July 1999,
AECOM Consulting Services Limited (formerly known as Scott Wilson (Hong
Kong) Limited) from November 1995 to July 1997 and Franki Contractors
Limited from November 1992 to October 1995.

Mr. Lee completed the Construction Supervisor Trainee programme, the
Construction Safety Officer Course, and the Environmental Officer course, all of
which were organised by the Construction Industry Training Authority, in August
1992, January 2004, and March 2007 respectively. He also obtained a certificate
in Civil Engineering Studies through part-time studies from the Haking Wong
Technical Institute (now known as IVE (Haking Wong)) in August 1993 and a
higher certificate in Civil Engineering from Hong Kong Technical Colleges in July
1995. Mr. Lee also completed a safety auditor training scheme organised by the

Construction Industry Council in September 201 1.
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CORPORATE GOVERNANCE PRACTICES

The Board is committed to maintaining and promoting stringent corporate
governance. The principle of the Company's corporate governance is to
promote effective internal control measures, uphold a high standard of ethics,
transparency, responsibility and integrity in all aspects of business, to ensure that
its affairs are conducted in accordance with applicable laws and regulations and
to enhance the transparency and accountability of the Board to shareholders.
The Board believes that good corporate governance standards are essential
in providing a framework for the Company to safeguard the interests of
shareholders, enhance corporate value and formulate its business strategies and

policies.

CODE OF CONDUCT REGARDING SECURITIES TRANSACTIONS BY
DIRECTORS

During the year ended 30 April 2026, the Company had adopted a code of
conduct regarding securities transactions (the “Securities Dealing Code") by
Directors on terms no less exacting than the required standard of dealings set
out in rules 5.48 to 5.67 of the GEM Listing Rules. The Company had also made
specific enquiry of all Directors and the Company was not aware of any non-
compliance with the required standard of dealings and its Securities Dealing
Code. The Securities Dealing Code also applies to all relevant employees of
the Company who are likely to be in possession of inside information of the
Company. No incident of non-compliance of the Securities Dealing Code by the

relevant employees was noted by the Company.
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CORPORATE GOVERNANCE CODE

During the Year, the Company has complied with the applicable code provisions
of the Corporate Governance Code (the “CG Code"), except the followings in
Appendix CI of the GEM Listing Rules save for the deviation from the below

code provision.

Code provision A2.1 - The chairman is responsible for the leadership of the
Board, ensuring its effectiveness in all aspects of its role for setting its agenda and
taking into account any matters proposed by other directors for inclusion in the
agenda while the chief executive officer (the "CEQ") is responsible for the day-
to-day management of the Group's business. Under the Code provision A.2.1 of
the CG Code, the roles of chairman and CEO should be separate and should not
be performed by the same individual. The Company does not have the chairman
and the CEO. The role of the chairman and the CEO is currently shared by the
executive directors, who are collectively responsible for management of the
business operations of the Group. The Board is of the view that the balance of
power and authority is ensured by the operation of the Board, which comprises
experienced individuals who will from time to time discuss issues affecting
operations of the Company and the Group. This arrangement can still enable
the Company to make and implement decisions promptly, and thus achieve
the Company's objectives efficiently and effectively. The Company will, at the
time when it thinks fit, arrange for new appointment of the chairman and the
CEO. The Board will continue to regularly review and monitor its corporate
governance practices to ensure compliance with the CG Code, and maintain a

high standard of corporate governance practices of the Company.

Code provision A2.7 — The chairman should at least annually hold meetings
with the independent non-executive directors without the presence of other
directors. No chairman was appointed during the Year, no such meeting could

be arranged during the Year.
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CODE OF CONDUCT REGARDING SECURITIES TRANSACTIONS BY
DIRECTORS

The Group has adopted a code of provisions of conduct regarding securities
transactions by the Directors the (“Code of Conduct”) on terms no less exacting
than the required standards of dealings set out in Rules 5.48 to 5.67 of the GEM
Listing Rules. Having made specific enquiries with the Directors, all Directors
have confirmed that they have complied with the required standards set out in

the Code of Conduct during the year ended 30 April 2026.

Relevant employees who are likely to be in possession of inside information of
the Company are also subject to compliance with guidelines on no less exacting

terms than the Code of Conduct for the Year.

BOARD OF DIRECTORS
The Board oversees the Group's businesses, strategic decisions and performance

and should take decisions objectively in the best interests of the Company.

The Board should regularly review the contribution required from a Director to
perform his/her responsibilities to the Company, and whether the Director is
spending sufficient time performing them. The Board recognizes the importance

and benefits of conducting regular evaluation of its performance.

The members of the Board broadly agreed that the Board had operated
satisfactorily. They were also satisfied, in general, with the composition and

effectiveness of the Board.

The Board has established the Group's purpose, values and strategy, and has
satisfied itself that the Group's culture is aligned. Acting with integrity and leading
by example, the Directors promote the desired culture to instill and continually
reinforce across the Group the values of acting lawfully, ethically and responsibly.
The Group has adopted anti-corruption and whistleblowing policy to provide
forums for reporting issues and concerns on any misconduct, and to uphold

business integrity in its operations.
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The Group is committed to seeking progress while maintaining stability and
strives to improve operational efficiency and strengthen the risk control
measures. Effective risk control will remain as the core competitiveness and
investment highlight of the Group, while the Group will strive to extend
its business to explore business opportunities. A healthy corporate culture
is important to good corporate governance, which is crucial for achieving

sustainable long-term success of the Group.

Up to the date of this annual report, the Board comprises four Directors,
including one executive Directors and three independent non-executive
Directors (“INED(s)"). In particular, the composition of the Board is set out as

follow:

Executive Directors

Mr. Law, Michael Ka Ming previously named as Law Ka Ming Michael
(Resigned on 28 February 2026)

Mr. Choi Pun Lap

Independent non-executive Directors (“INED”)
Mr. Leung Tsun Ip
Ms. Lam Yuen Man Maria

Mr. Fu Yan Ming

There is no financial, family or other material/relevant relationship amongst the
Directors and the business relationship between each of the Directors are shown
on the Directors’ biographical information is set out under the section headed

“Biographies of Directors and Senior Management” in this annual report.

The Board includes a balanced composition of ED and INEDs so that there
is a strong independent element on the Board, which can effectively exercise

independent judgement.

The Board has the necessary skills and experience appropriate for discharging
their duties as Directors in the best interests of the Company and that the
current board size is adequate for its present operations. Each Director keeps
abreast of his responsibility as the Director and of the conduct, business activities

and development of the Company.
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INDEPENDENT NON-EXECUTIVE DIRECTORS (“INEDs”)

The CG Code provision C.1.6 requires that independent non-executive
directors should, among others, attend general meetings and develop a balanced
understanding of the views of shareholders. There is satisfactory attendance at
Board meetings, Board Committee meetings and the general meeting during the

year.

In compliance with rules 5.05(1) and 5.05A of the GEM Listing Rules, the Board
consisted of three INEDs during the year ended 30 April 2026, During the year
ended 30 April 2026, the number of INEDs represents more than one-third of
the Board. At least one of whom has appropriate professional qualifications, or

accounting or related financial management expertise.

During the Year, at least one of the INEDs has appropriate professional
accounting or related financial management expertise in compliance with rule

5.05(2) of the GEM Listing Rules.

The Company has put in place mechanism to ensure independent views and
input are available to the Board. This is achieved by giving directors access to
external independent professional advice from legal advisers and auditor, as
well as the full attendance of all INED at all the meetings of the Board and its

relevant committees held during the year.

The Board reviews the implementation and effectiveness of the aforementioned

mechanisms on an annual basis.
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CONFIRMATION OF INDEPENDENCE

Current independent non-executive directors have made an annual confirmation
of independence by reference to Rule 5.09 of the GEM Listing Rules and
the Company considers that all independent non-executive directors were

independent.

APPOINTMENT/RE-ELECTION OF DIRECTORS

All the directors, including independent non-executive directors, are appointed
for terms of three years. All the directors are subject to retirement by rotation
and eligible for re-election in accordance with the articles of association of the

Company (the “Articles”).

Pursuant to Article 108 of the Articles, one-third of the Directors shall retire
from office by rotation at each annual general meeting and every Director shall
be subject to retirement by rotation at least once every 3 years. However, the

retiring Directors shall be eligible for re-election.

Pursuant to Article 112 of the Articles, any Director appointed by the Board to
fill a casual vacancy shall hold office only until the first general meeting of the

Company after their appointment and be subject to reelection at such meeting.
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RESPONSIBILITIES AND ACCOUNTABILITIES OF THE DIRECTORS
The Board is responsible for leadership and control of the Company, and is

collectively responsible for directing and supervising the Company's affairs.

The Board directly, and indirectly through its committees, leads and provides
direction to management by laying down strategies and overseeing their
implementation, monitors the Group's operational and financial performance, and

ensures that sound internal control and risk management systems are in place.

All Directors, including INEDs, have brought a wide spectrum of valuable
business experience, knowledge and professionalism to the Board for its efficient

and effective functioning.

The INEDs are responsible for ensuring a high standard of regulatory reporting
of the Company and providing a balance in the Board for bringing effective

independent judgement on corporate actions and operations.

All Directors have full and timely access to all the information of the Company
and may, upon request, seek independent professional advice in appropriate
circumstances, at the Company's expenses for discharging their duties to the

Company.

The Directors shall disclose to the Company details of other offices held by

them.

The Board reserves for its decision all major matters relating to policy
matters, strategies and budgets, internal control and risk management, material
transactions (in particular those that may involve conflict of interests), financial
information, appointment of directors and other significant operational matters
of the Company. Responsibilities relating to implementing decisions of the Board,
directing and co-ordinating the daily operation and management of the Company

are delegated to the management.

The Company has arranged appropriate insurance coverage on Directors’ and
officers’ liabilities in respect of any legal actions taken against Directors and
senior management arising out of corporate activities. The insurance coverage

would be reviewed on an annual basis.
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DIRECTORS’ CONTINUING PROFESSIONAL DEVELOPMENT
PROGRAMME

Directors shall keep abreast of regulatory developments and changes in order to
effectively perform their responsibilities and to ensure that their contribution to

the Board remains informed and relevant.

Every newly appointed Director will receive formal, comprehensive and tailored
induction on the first occasion of his/her appointment to ensure appropriate
understanding of the business and operations of the Company and full awareness
of director's responsibilities and obligations under the GEM Listing Rules and

relevant statutory requirements.

All Directors have been updated on the latest developments regarding the
statutory and regulatory requirements and also the business and market changes
to facilitate the performance of their responsibilities and obligations under
the GEM Listing Rules and relevant statutory requirements, and enhance their

awareness of good corporate governance practices.

All Directors should participate in appropriate continuous professional
development to develop and refresh their knowledge and skills. Internally-
facilitated briefings for the Directors would be arranged and reading materials
on changes and developments to the Group's business and to the legislative
and regulatory environments relating to the market and the operations of the
Group would be provided to the Directors where appropriate. All Directors
are encouraged to attend relevant training courses at the Company's expenses.
All the Directors named in the section headed “"Composition of the Board” in
this Corporate Governance Report confirmed that they have complied with the
code provision C.1.4 of the CG Code on Directors continuous professional
development during the year by participating in appropriate continuous
professional development activities, and reading materials relating to regulatory
updates and handouts or reviewing the papers and circulars sent by the

Company.
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BOARD DIVERSITY POLICY

Up to the date of this corporate governance report, the Company adopted a
board diversity policy (the “Board Diversity Policy”) from the date of Listing and
amended with effect from | January 2019. A summary of this Board Diversity
Policy, together with the measureable objectives set for implementing this Board
Diversity Policy, and the progress made towards achieving those objectives are

disclosed as below.

The Company recognised the benefits of having a diverse Board to enhance
the quality of its performance. The Board Diversity Policy aimed to set out the
approach to achieve diversity on the Board. In designing the Board's composition,
Board diversity has been considered from a number of measurable aspects
including but not limited to gender, age, cultural and educational background,
professional experience, skills, knowledge and length of services, all of which the
Company considers to be important to enhance the quality of its performance.
All Board appointments will be based on meritocracy, and candidates will be
considered against objective criteria, having due regards for the benefits of

diversity on the Board.

The Nomination Committee will monitor the implementation of the Board
Diversity Policy and recommend any proposed changes to the Board for
approval. The Nomination Committee will from time to time review the Board

Diversity Policy as appropriate to ensure its effectiveness.

The Nomination Committee of the Board has reviewed the Board Diversity
Policy to ensure its effectiveness and considered that the Group achieved the

Board Diversity Policy for the year ended 30 April 2026.
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Corporate Governance Report
TERER/RME

As at the date of this report, the diversity of Board's composition was ~ RAHRERH  EFSER L /LBMMT

summarised as follow:

5 —
4 Y —— o 2 @ o)
61 - 62
female | Years old |
3 g3 61 - 625%
N INED 5160
B 3 Years old I
Male : 3-6 Year
_ 3 (T Chinese 4 51 - 605% ¢)
’ C13 wE thEA 3-6F
41 - 50
| Years old 2
IED I 4] - 508% 0-3 Year I
O k *}lﬁgg 0_3ﬂ=_ i
Gender Designation Ethnicity Age Group Length of service
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CORPORATE GOVERNANCE STRUCTURE ﬁ%%,ﬁ;ﬁ*ﬁ

The Board is entrusted with the duty to put in place a proper corporate BEEeHEAARNARBYEENDMES AR
governance structure of the Company. It is primarily responsible for setting B-HTIZBERTHM - HITBRS - Bk
directions, formulating strategies, monitoring performance and managing the risks ENEEAEENER EFSETRE=E
of the Group. Under the Board, there are currently three committees, namely FEe DAERLZES THMZEeR
Audit Committee, Remuneration Committee and Nomination Committee. B2TEe BREEERFHEZESRER
Audit Committee and Remuneration Committee perform their distinct roles BrEESERTSAZEE  TRhESe
in accordance with their respective terms of reference and assist the Board EEREEBE TR S8k HEE
in supervising certain functions of the management. Each of the Committees M EEHBRERE  EATHRRNEERIL
is established with defined written terms of reference which are available on  (http://www.zjuv8366.com) R B Fr48uS » LAt
the Group's website (http://www.zjuv8366.com) and the website of the Stock BH o

Exchange.
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The attendance of the respective Directors at the Board meetings, committee RESHFETEEE 8883 K_F
meetings and the 2025 AGM are set out in the table below: “hERRBFRGOLHEHTINTR

Directors’ attendance record of the board meetings, committees meetings,

and general meetings in 2025

“ECIFEZEEE ZEGEBRRRASZEFHRERER

Annual Audit Nomination ~ Remuneration
general Committee Board Committee Committee
meeting* Meeting* Meeting* Meeting* Meeting*
RERABF EHRZEES Ezg REZEE FMzES
REg* g LE N LEN LEN
Number of meetings SHNE | 3 4 I I
Executive Directors HiTES
Mr. Choi Pun Lap BARE /1 N/AT i F 4/4 N/ATEF N/ATEF
Mr. Law, Michael Ka Ming BEARER-F-_AF
(Resigned on 28 February 2026) — —A=+/1ABH) M N/AT @ F 3/3 N/IATE N/ATE A
Independent non-executive BYKHTES
Directors
Mr. Fu Yan Ming HEBLE /1 313 4/4 11 11
Mr. Leung Tsun Ip REFEE M 3/3 414 11 11

Ms. Lam Yuen Man Maria WHEZ L /1 33 4/4 11 11
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BOARD AND GENERAL MEETINGS

The CG Code requires regular meeting of the Board be held at least four times a
year at approximately quarterly intervals. Such Board meetings involve the active
participation, either in person or by telephone conference. Under code provision
C.5.3 of the CG Code, notice of at least 14 days should be given of a regular
board meeting to all Directors to give all Directors an opportunity to attend.
Certain regular Board meetings were convened with less than |4 days' notice to
enable the Board members to react timely and make expeditious decision making
in respect of transactions which were of significance to the Group's businesses.
As a result, the Board meetings were held with a shorter notice period than
required with the consent of all the Directors for that time being. The Board
will do its best endeavours to meet the requirement of code provision C.5.3 of
the CG Code in future. Adequate and appropriate information is circulated in
advance of Board meetings to the directors. During the Year, no meeting was
held between the Chairman met and the INEDs. The Company utilises telephone

conferencing for Directors who are not able to attend in person.

Minutes of Board meetings and Board committee meetings are drafted by
the secretary of the meetings and recorded in sufficient details the matters
considered and decisions reached, with draft and final versions being circulated
to the Directors for their comments and records within reasonable time after
the meetings are held. The company secretary of the Company (the "Company
Secretary”) who kept the original minutes, are open for inspection at any

reasonable time on reasonable notice by any Director.

If a Director has conflict of interest in a matter to be considered by the Board
which the Board has determined to be material, the matter will be dealt with
by a physical Board meeting rather than a written resolution. That Director will
abstain from voting on the relevant Board resolution in which he/she or any of
his/her associates has a material interest and that he/she shall not be counted in

the quorum present at such Board meeting.

During the year ended 30 April 2026, four board meetings were held. The
annual general meeting of the Company was held on 26 September 2025 (the
2025 AGM™).
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AUDIT COMMITTEE

The Audit Committee has been established on 4 October 2015 and adopted a
set of revised written terms of reference in compliance with Rules 528 to 5.33
of the GEM Listing Rules and paragraphs D.3.3 and D.3.7 of the Code. During
the Year and up to the date of this report, the Audit Committee is comprised of

the following Independent non-executive Directors:

Mr. Fu Yan Ming (Chairman)
Mr. Leung Tsun Ip

Ms. Lam Yuen Man Maria

The Audit Committee is responsible for making recommendation to the Board
on the appointment, re-appointment and removal of external auditor, evaluating
the overall effectiveness of the internal control and risk management systems,
reviewing the accounting principles and practices adopted by the Group and
other financial reporting matters and ensuring the completeness, accuracy and
fairness of the financial statements, monitoring compliance with statutory and

listing requirements and overseeing the relationship with the external auditors.

The Audit Committee reviews the interim and annual reports before submission
to the Board. At least one member has an appropriate professional qualification
or accounting or related financial management expertise. The Audit Committee
focuses not only on the impact of the changes in accounting policies and
practices but also on the compliance with accounting standards, the GEM Listing
Rules and the legal requirements during the review of the Company's, interim

and annual reports.
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Senior representatives of the external auditor, executive Directors and senior
executives are invited to attend the meetings, if required. Each of the Audit
Committee members has unrestricted access to the Group's external auditor and

the management.

The Audit Committee supervises internal investigation and reviewing the anti-
corruption policy and system and the whistleblowing policy and systems and
other arrangements for employees of the Company to raise concerns about

possible improprieties in any matters related to the Company.

The Audit Committee held three meetings during the Year. The attendance
of each member is set out on page 3. During the Year, the Audit Committee
reviewed the financial reporting matters including the interim and annual results,
made recommendations to the Board on the terms of engagement and audit
plannings, and reviewed the adequacy and effectiveness of risk management
and internal control systems, and its other duties in accordance with the Audit

Committee's written terms of reference.

REMUNERATION COMMITTEE

The Remuneration Committee has been established on 4 October 2015 with
its terms of reference in compliance with paragraph E.1.2 of the Code. During
the Year and up to the date of this report, the Remuneration Committee is

comprised of the following members:

Mr. Leung Tsun Ip (Chairman)
Mr. Fu Yan Ming

Ms. Lam Yuen Man Maria
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REMUNERATION POLICY

A remuneration committee is set up for reviewing the Group's emolument policy
and structure for all remuneration of the Directors and senior management of
the Group. The remunerations of the Directors are determined with reference
to the economic situation, the market condition, the responsibilities and duties

assumed by each Director as well as their individual performance.

During the Year, the Remuneration Committee reviewed the remuneration policy
of the Group and the remuneration packages of all the Directors, reviewed
and made recommendations to the Board on the remuneration package of the
proposed Directors in accordance with the Remuneration Committee's written

terms of reference.

No material matters relating to share schemes under Chapter 23 of the GEM
Listing Rules were required to be reviewed or approved by the Remuneration

Committee during the year.

NOMINATION COMMITTEE

The Nomination Committee has been established on 4 October 2015 and the
Company adopted a set of revised written terms of reference in compliance
with paragraph B.3.1 of the Code which included changes in line with the
requirements of the CG Code. During the Year and up to the date of this

report, the Nomination Committee is comprised of the following members:

Mr. Fu Yan Ming (Chairman)
Mr. Leung Tsun Ip

Ms. Lam Yuen Man Maria

Mr. Leung Tsun Ip, Ms. Lam Yuen Man Maria and Mr. Fu Yan Ming who are
INEDs.
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The primary responsibilities of the Nomination Committee include the followings:

to review the structure, size and composition (including the skills,
knowledge and experience) of the Board and make recommendations
on any proposed changes to the Board to complement the Company's

corporate strategy;

to review the Company's board diversity policy and the progress on

achieving the objectives set for implementing the said policy;

to identify individuals suitably qualified to become Board members
and select or make recommendations to the Board on the selection of

individuals nominated for directorships;
to assess the independence of INEDs; and

to make recommendations to the Board on the appointment or re-
appointment of Directors and succession planning for Directors, in

particular the chairman and the chief executive.

When making recommendations regarding the appointment of any proposed

candidate to the Board or reappointment of any existing member(s) of the

Board, the Nomination Committee shall consider a variety of factors including

without limitation the following in assessing the suitability of the proposed

candidate:

d.

Reputation for integrity.

Qualifications including professional qualifications, skills, knowledge and
experience that are relevant to the Company's business and corporate

strategy.

Willingness to devote adequate time to discharge duties as a Board

member and other directorships and significant commitments.
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d. Diversity in all its aspects, including but not limited to gender, age (18
years or above), cultural and educational background, ethnicity, professional

experience, skills, knowledge and length of service.

e. Such other perspectives appropriate to the Company's business.

These factors are for reference only, and not meant to be exhaustive and
decisive. The Nomination Committee may consider other factors so to ensure
that the Board has a balance of skills, experience and diversity of perspectives
appropriate to the requirements of the Company's business. The Nomination
Committee has the discretion to nominate any person, as it considers

appropriate.

The members of the Nomination Committee should meet at least once a year.
One meetings of the Nomination Meeting was held and have, inter alia, reviewed
the structure, size and composition of the Board, assessed the independence of
the INEDs and considered the Directors to retire and stand for re-election at the
2026 AGM. The Nomination Committee has also reviewed the board diversity
policy as set out in the paragraph headed “Board Diversity Policy” above.

ENVIRONMENTAL POLICIES AND PERFORMANCE

The Group acknowledges the impact of its works to its employees, the
community and the environment. Together with its employees and staffs from
its subcontractors and suppliers, the Group's emissions and waste generation
are strictly controlled and monitored. As required for all construction sites,
the Group complies with the following environmental laws and ordinance, all
emissions and waste generated during operation are strictly controlled and

monitored.

Further discussions on the Group's environmental policies and our relationship
with various stakeholders are covered in the Environmental, Social and
Governance Report separately published on the Company's website and the

website of the Stock Exchange.
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DIVIDEND POLICY

The Company has adopted a dividend policy (“Dividend Policy”), pursuant to
which the Company may distribute by way of (i) cash or (ii) shares as may be
determined by the board of directors of the Company from time to time. The

profit distribution policy of the Company is:

(a)  Profit distribution policy of the Company shall achieve continuity, stability

and sustainability;

(b)  The Company targets a payout ratio with balance on distribution of profits

and profits retained for business operation and future development;

(c)  Profit distribution of the Company shall take into account:
(i)  the earnings per share of the Company;

(i)  the reasonable return in investment of the investors and the
shareholders in order to provide incentive to them to continue to

support the Company in their long-term development;
(iii)  the financial conditions and business plan of the Company; and

(iv) the market sentiment and circumstances.

ANTI-CORRUPTION POLICY AND WHISTLEBLOWING POLICY

The Group has established (i) policy and measures that promote and support
anti-corruption laws and regulations; and (ii) whistleblowing policy and measures
for employees, suppliers and business partners to raise concerns, in confidence
and anonymity, with the Audit Committee about possible improprieties in any
matter related to the Group. For further details of the Group's anti-corruption
and whistleblowing policy and/or measures, please refer to the section headed
anti-corruption policies and compliance of the Environmental, Social and
Governance Report separately published on the Company's website and the

website of the Stock Exchange.
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AUDITOR

On 5 June 2025, Fan Chan & Co. Limited (“Fan Chan") resigned as the auditor
of the Group and CCTH CPA Limited (“CCTH") has been appointed as the new
auditor of the Group to fill the causal vacancy following the resignation of Fan
Chan and will continue as such until the forthcoming annual general meeting of
the Company. The annual consolidated financial statements of the Group for the
Year have been audited by CCTH. The auditor's responsibilities for the Group's
financial statements are set out in the Independent Auditor's Report on pages 62

to 70 of this report.

The Audit Committee is responsible for evaluating the external auditor of the

Group including but not limited to their independence and objectivity.

The fees of the external auditor of the Group for audit services amounted to

HK$400,000 and no non-audit services was incurred for the Year.

COMPANY SECRETARY
The selection, appointment and dismissal of the Company Secretary is subject
to approval by the Board in accordance with the Articles of Association and CG

Code.

Mr. Choi Pun Lap ("Mr. Choi"), an executive director is the company secretary

of the Company.

During the Year, Mr. Choi have undertaken not less than 15 hours of relevant

professional training in accordance with Rule 5.15 of the GEM Listing Rules.
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TEEBRE
RISK MANAGEMENT AND INTERNAL CONTROL BREERAPER

The Board acknowledge that it is responsible for the risk management and EEerNEAERREENNDPELEZLN
internal control systems and reviewing their effectiveness. Such systems are RBEERS - ZEHESEEREMIEERE
designed to manage rather than eliminate the risk of failure to achieve business  FEREKEBEEZRR - BEFREHEHEA
objectives, and can only provide reasonable and not absolute assurance against RERMSIBRZ AEBIFERENRE

material misstatement or loss.

MAIN FEATURES OF THE RISK MANAGEMENT AND INTERNAL [EREERATNERZZNTIERY

CONTROL SYSTEMS
The risk management framework of the Group and main responsibilities of the REBVRREEREUREEAZSKENE
members in the framework are described as follows: BREwAMT
Board of directors
EExg
E%oard/\leel Audit Committee
EFYEE BREAS

I

General Manager/

. Management of
Senior Management level

Subsidiaries

s WNEBARIEEE
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TEERRSE

Member Main Responsibilities

24 IERE

The Board ®  Set up goals for risk management strategy, assess and determine the nature and
extent of risk acceptable to achieve the strategy goals;

BEFg o FURREBRREAR FEMETEXRBESHEABEAZNAREELE

Audit Committee

B
¥
X
i
8>

ER

° Establish and maintain a proper and effective risk management and internal

control systems; and

s RURABEEAVNEREERAMEZRZR K

®  Review the effectiveness of the risk management and internal control systems

annually.

o EERVRAREBRRAFEZRGHARLE

®  Assist the Board in overseeing the risk level and the design and performance of

the risk management and internal control systems;

o HBHEFSERRERKT - RBEELARMER RGO R LEERR

*  Discuss the risk management and internal control systems with the management,
ensure the management has fulfilled its responsibility of establishing effective

systems;

o HEEEEINREAREELAPEZAR BREEECETRARVAMNER

®  Ensure that the internal audit function has sufficient resources for operation and

has a proper position, review and supervise its performance;

o HRABEZREATHEREE YEFAEEMOOM B REREKMU

®  Keep updated of various major risks confronted by the Group and the risk

management status, make decisions for effective risk control;

o EHMAREERNSREARRLEREEZRM - FHERZHEBRORE

d Report the risk status of the Group and issues to be concerned or improved to

the Board on a regular basis;

o TFHNEFCERAZENRRBMRREFBIXTEORE
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Member Main Responsibilities

K& TERE

Facilitate risk management and assessment, regularly appoint relevant

accountable persons to implement risk assessment;

EPRBERMFG - YERZEEBEEARTRRFTETE:

Organise and promote the establishment of the risk management system at the

group level;

AR HBEEAEENEAREEBAER

Review material risk assessment report and various risk management reports;

EHNEARRIGRELERAREERS -

Review major risk management measures, rectify and deal with the decisions
made or actions adopted by relevant organizations or individuals beyond the
risk management system;

ENEARBRERER - A EMERERBAARIEARRREERZGAIMEHLIIR
KIRBROTTA

Engage relevant persons to organise and coordinate various departments and
projects to carry out identification and assessment of significant risks at the
group level, summarise and analyse such information, submit risk assessment and
various risk management reports; and
BEEBARARSEXHMANZER - UFAREEEENERRRZAIMTET
fE- YHABESETEAOMMRERARI GRS BREAREERS &

Carry out risk management for other major issues.

HEMBEAFRETRREE -
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THE PROCESS USED TO IDENTIFY, ASSESS AND MANAGEMENT OF ARER - S REEEAREBRNER

PRINCIPAL RISKS

The risk management process of the Group is described as follows:

Risk identification
[Elbe %l

Risk analysis

Risk response

R\ e 4

Control measures

P

Risk control

=
5
B
[mss

Risk management report

RRERRS

AEBZRBEERFBAMT :

identify the current risks confronted.

00l B AT E R LR ©

conduct analysis on the risk including the impact extent and possibility of

occurrence.

HYERELBENARIDETRRIT o

choose a proper risk response method and develop a risk mitigation

strategy
EREE R R EY 7 R 7 PR R SR o

propose up-to-date internal control measures and policy and process.

Fic 5 25 A 0 42 ol 4 e e IR R A o

continuously monitor the risks identified and implement relevant internal
control measures to ensure the effective operation of the risk response
strategy.

FEERC AN RR R BRI ARMERIEE - UHERE R RS KON
&7

summarise results of risk assessment and analysis and internal audit,

formulate and report an action plan.

RERRFEITRARETNER - SIETDE L MAER -

The Group has engaged a professional advisory firm of internal control to AEECDEEEENANDERER QAT SR
perform regular review of the internal control system of the Group for the Year TAREERAFERNADELZZRS - UREE
and the results were summarised and reported to the Audit Committee and the REBTMEZLZEGNEEERE - EES
Board. The Board will continue to strive for a better control by way of consulting HT}ZJQZEL}@=: HEEERTHEANARRENE

with the professional adviser and adopting the recommendations made by the C FEVE IR o

firm.
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FINANCIAL REPORTING

The Directors acknowledge their responsibility for preparation of the Group's
consolidated financial statements that give a true and fair view. The responsibility
of Auditor in respect of the Group's consolidated financial statements are set

out in the independent auditor's report forming part of this annual report.

In preparing the consolidated financial statements, the Directors are responsible
for assessing the Group's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of
accounting unless the Directors either intend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so. The Directors are aware
that the losses attributable to owners of the Company for the year ended 30
April 2026, the net current liabilities and net liabilities as at 30 April 2026 which
indicate the existence of a material uncertainty which may cast significant doubt
on the Group's ability to continue as a going concern as referred to D.I.3 of the

CG Code.

In respect of the material uncertainty related to going concern, the Directors
have given careful consideration to the future liquidity of the Group and
implemented some measures in order to improve the working capital, liquidity
and cash flow position of the Group, details are set out in note 2.3 to the

consolidated financial statements.

The auditor draw attention to Note 2.3 to the consolidated financial statements,
that the Group incurred losses attributable to owners of the Company of
approximately HK$5,227,000 for the year ended 30 April 2026, and that as at
30 April 2026, the Group had recorded net current liabilities and net liabilities of
approximately HK$26,895,000 and HK$26,973,000, respectively. These conditions
indicate that a material uncertainty exists that may cast significant doubt on
the Group's ability to continue as a going concern. In light of all the measures
and arrangements detailed in Note 2.3 to the consolidated financial statements,
the directors of the Company are of the opinion that the Group will be able

to continue as a going concern. More information is set out in note 2.3 to the

consolidated financial statements.
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DISCLOSURE OF INSIDE INFORMATION

The Company has adopted a policy on disclosure of Inside Information in respect
of procedures and internal control for the handling and dissemination of inside
information in a timely manner pursuant to rule 17.10 of the GEM Listing Rules
and the Inside Information Provision under Part XIVA of the Securities and

Futures Ordinance.

TAX RELIEF AND EXEMPTION
The Directors are not aware of any tax relief and exemption available to the

Shareholders by reason of their holding of the Company’s securities.

RELATED PARTY TRANSACTIONS
During the Year, the related party transactions, if any, are periodically reviewed

and approved by the Audit Committee.

REMUNERATION OF THE SENIOR MANAGEMENT
For the year ended 30 April 2026, the remuneration of the senior management

is listed below by band:
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Number of
Remuneration band individuals
FiNeE AE
HK$nil to HK$ 1,000,000 ZHEITE 1,000,000 7T 6

HK$1,000,001 to HK$2,000,000

1,000,001 7 7L 22,000,000 7T -

Details of the Directors’ remuneration and five highest paid individuals for the
Year as regarded to be disclosed pursuant to the Code are provided in note 12

to the consolidated financial statements in this report.

REAEER  EENFINRAEREHMA L
FHEERBETURERENGRA SRR
2R o

45



46

ZHEJIANG UNITED INVESTMENT HOLDINGS GROUP LIMITED
2026 ANNUAL REPORT

DIRECTORS’ AND AUDITOR’S RESPONSIBILITY FOR CONSOLIDATED
FINANCIAL STATEMENTS

The Directors acknowledge and understand their responsibility for preparing the
consolidated financial statements and to ensure that the consolidated financial
statements of the Group are prepared in a manner which reflects the true and
fair view of the state of affairs, results and cash flows of the Group and are in
compliance with the relevant accounting standards and principles, applicable laws
and disclosure provisions required of the GEM Listing Rules. The Directors are
of the view that the consolidated financial statements of the Group for each

financial year have been prepared on this basis.

To the best knowledge of the Directors, there are material uncertainties relating
to events or conditions that may cast significant doubt upon the Company's
ability to continue as a going concern. The Directors continue to adopt the going
concern approach in preparing the consolidated financial statements after having
considered the financial support from holding company and other measures.

More information is set out in note 2.3 to the consolidated financial statements.

Statement of the Company's external Auditor’s responsibility in respect of the
consolidated financial statements is set out in the Independent Auditor's Report

of this report.

GENERAL COMMUNICATIONS WITH SHAREHOLDERS AND INVESTOR
RELATIONS

The Board has established a shareholders’ communication policy to maintain
an on-going dialogue with its shareholders and investors in a timely, open and
transparent manner. The Board reviews the policy on a regular basis to ensure

effective communication between the Company, its shareholders and investors.

The Board communicates with its shareholders and investors through various
channels. The Board meets and communicates with shareholders and investors at
annual general meetings and other general meetings. Corporate communications
(such as interim and annual reports, notices, circulars and announcements) are
sent to shareholders in a timely manner and are available on the websites of the

Company and the Stock Exchange.
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SHAREHOLDERS’ RIGHTS

Pursuant to article 64 of the Articles, the Board may, whenever it thinks fit,
convene an extraordinary general meeting (“EGM"). EGMs shall also be convened
on the requisition of one or more shareholders holding, at the date of deposit
of the requisition, not less than one-tenth of the paid up capital of the Company
having the right of voting at general meetings. Such requisition shall be made in
writing to the Board or the company secretary of the Company for the purpose
of requiring an EGM to be called by the Board for the transaction of any business
specified in such requisition. If, within 21 days of such deposit, the Board fails
to proceed to convene such meeting, all reasonable expenses incurred by the
acquisition(s) as a result of the failure of the Board shall be reimbursed to the

requisition(s) by the Company.

Pursuant to article |13 of the Articles, no person, other than a retiring Director,
shall, unless recommended by the Board for election, be eligible for election
to the office of Director at any general meeting, unless notice in writing of
the intention to propose that person for election as a Director and notice in
writing by that person of his willingness to be elected shall have been lodged
at the head office or at the registration office of the Company. The period for
lodgment of the notices required under the Articles will commence no earlier
than the day after the dispatch of the notice of the general meeting appointed
for such election and end no later than 7 days prior to the date of such general
meeting and the minimum length of the period during which such notices to the

Company may be given will be at least 7 days.

Shareholders may direct their enquiries concerning their shareholdings to the
Company's share registrars. Shareholders may also make a request for the
Company's information to the extent that such information has been made
publicly available by the Company. All written enquiries or requests may be

forwarded to the Company's head office or by email to info@zjuvholdings.com.

The addresses of the Company's head office and the Company's share registrars

can be found in the section “Corporate Information” of this annual report.
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To ensure transparent and comprehensive disclosures to investors, the Group
delivers information of the Group to the public through various channels,
including general meeting, public announcement and financial reports. The
investors are also able to access the latest news and information of the Group

via our website (http://www.zjuv8366.com).

In order to maintain good and effective communication, the Company together
with the Board extend their invitation to all shareholders and encourage them to

attend the forthcoming AGM and all future general meetings.

The shareholders may also forward their enquiries and suggestions in writing to

the Company to the followings:

Address:  Unit A6-A, 12/F., Block A
Hong Kong Industrial Centre
489-491 Castle Peak Road
Lai Chi Kok

Kowloon

Email: info@zjuvholdings.com

During the year ended 30 April 2026, there was no significant changes in the

constitutional documents of the Company.
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The Board is pleased to present the annual report together with the audited
consolidated financial statements for the year ended 30 April 2026 (the “Year").

PRINCIPAL PLACE OF BUSINESS

The Company was incorporated as an exempted company with limited liability
in the Cayman Islands on 20 May 2015. Its registered office and principal place
of business are at Windward 3, Regatta Office Park, PO Box 1350 Grand
Cayman KYI-1108, Cayman Islands and Unit A6-A, 12/F., Block A, Hong Kong
Industrial Centre, 489-491 Castle Peak Road, Lai Chi Kok, Kowloon, Hong Kong,

respectively.

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW
The Company is an investment holding company and its subsidiaries are
principally engaged in undertaking slope works, foundation works and other

general building works in Hong Kong.

Further discussion and analysis of these activities as required by Schedule 5
to the Companies Ordinance (Chapter 622 of the laws of Hong Kong) (the
“Companies Ordinance”), including a discussion of the principal risks and
uncertainties facing the Group, environmental policies of the Group, compliance
with laws and regulations by the Group, its relationship with customers, suppliers,
subcontractors and employees and an indication of likely future developments in
the Group's business, can be found in the Management Discussion and Analysis
set out on pages 5 to 14 of this annual report. This discussion forms part of this

directors’ report.
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SEGMENT INFORMATION
An analysis of the Group's performance for the year ended 30 April 2026 by

operating segment is set out in note 5 to the consolidated financial statements.

FINANCIAL SUMMARY
A summary of the results and of the assets and liabilities of the Group is set out

on page |56 of this annual report.

RESULTS AND APPROPRIATIONS
The results of the Group for the year ended 30 April 2026 are set out in the
consolidated statement of profit or loss and other comprehensive income on

page /1.

DIVIDEND
The Board did not recommend payment of final dividend to shareholders of the

Company for the year ended 30 April 2026.

DISTRIBUTABLE RESERVES OF THE COMPANY

As of 30 April 2026, the reserves of the Company available for distribution, as
calculated in accordance with the Companies Cap. 22 of Cayman Islands, was
Nil (2025: Nil) inclusive of share premium and retained earnings/(accumulated

losses).

PROPERTY, PLANT AND EQUIPMENT
Details of movements of the property, plant and equipment of the Group
during the year ended 30 April 2026 are set out in notes |3 to the consolidated

financial statements.

SUBSIDIARIES
Particulars of the Company's principal subsidiaries as at 30 April 2026 are set out

in note |4 to the consolidated financial statements.

OTHER BORROWINGS
Details of the interest-bearing borrowings of the Group are set out in note 20

to the consolidated financial statements.
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SHARE CAPITAL
The Company's total issued share capital as at 30 April 2026 was 1,577,200,000
ordinary shares of HK$0.01 each.

Details of movements of the share capital of the Company during the year ended

30 April 2026 are set out in note 21 to the consolidated financial statements.

CHARITABLE DONATIONS
Charitable and other donation made by the Group during the year amounted to

approximately HK$Nil (2025: HK$NIl).

DIRECTORS
The Directors during the year ended 30 April 2026 and up to the date of this

report were:

Mr. Law, Michael Ka Ming previously as Law Ka Ming Michael
(Resigned on 28 February 2026)
Mr. Choi Pun Lap

Mr. Leung Tsun Ip
Ms. Lam Yuen Man Maria
Mr. Fu Yan Ming

The Directors' biographical details are set out in the section headed “Biographical

Details of Directors and Senior Management” in this report.

Information regarding directors’ emoluments is set out in note 12 to the

consolidated financial statements.

An annual confirmation of independence pursuant to the requirements under

Rule 5.09 of the GEM Listing Rules has been received from each of the INEDs.
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DIRECTORS’ SERVICE CONTRACTS

All Directors have entered into service agreements with the Company for a term
of three years commencing from their respective date of appointment. All of
these service agreements may be terminated earlier by no less than one month

written notice served by either party on the other.

No director proposed for re-election at the forthcoming AGM has a service
contract which is not determinable by the Group within one year without

payment of compensation, other than statutory compensation.

DISCLOSURE OF INTERESTS

As at 30 April 2026, none of the Directors had, or was deemed to have
any interests and long positions in the shares, underlying shares and
debentures of the Company or any of its associated corporations (within
the meanings of Part XV of the Securities and Futures Ordinance (Chapter
571 of the laws of Hong Kong) (the “SFO")) (i) which were required to be
notified to the Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests or short positions which
they were taken or deemed to have under such provision of the SFO)
or (ii) which were required pursuant to Section 352 of the SFO, to be
entered in the register of members of the Company, or (iii) which were
required, pursuant to standard of dealings by Directors as referred to
the Listing Rules, to be notified to the Company and the Stock Exchange
pursuant to rules 5.46 to 5.67 of the GEM Listing Rules.
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Substantial Shareholders’ and Other Persons’ Interests and Long Positions in
Shares, Underlying Shares and Debentures

As at 30 April 2026, the interest and long positions of the person (other
than the Directors or chief executive of the Company) or company which
was required to be recorded in the register required to be kept under

Section 336 of the SFO were as follows:
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Name Capacity/Nature interested shareholding
fits/ BEER

=L B/ 1HE NG EE REEDL

Emperor Securities Limited Beneficial owner 792,000,000 50.21%

REFHFBRAF ESHAA

Emperor Capital Group Limited Interest in controlled corporation (Note) 792,000,000 50.21%

2EREEAR AT SR EE RS (M)

Albert Yeung Capital Holdings Limited Interest in controlled corporation (Note) 792,000,000 50.21%
RiEslEE S (M)

CDM Trust & Board Services AG Trustee of a private discretionary trust (Note) 792,000,000 50.21%
RABBEEZZFEAME)

Dr. Yeung Sau Shing Albert Founder of a private discretionary trust (Note) 792,000,000 50.21%

BEREL MAREEFTZBILA ()

Ms. Luk Siu Man, Semon Interest of spouse (Note) 792,000,000 50.21%

e Ert BB (ML)

Note: VR

These Shares were held by Emperor Securities Limited, a wholly-owned subsidiary
of Emperor Capital Group Limited which was in turn owned by Albert Yeung
Capital Holdings Limited as to 42.75%. Albert Yeung Capital Holdings Limited was
in turn held by CDM Trust & Board Services AG in trust for a private discretionary
trust set up by Dr. Yeung Sau Shing, Albert. By virtue of the SFO, Dr. Yeung Sau
Shing, Albert, CDM Trust & Board Services AG, Albert Yeung Capital Holdings
Limited, Emperor Capital Group Limited are deemed to be interested in the
792,000,000 Shares held by Emperor Securities Limited.
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Save as disclosed above, as at 30 April 2026, no person, other than the
Directors and chief executive of the Company, whose interests are set out
herein this report, had registered an interest or short position in the shares
or underlying Shares that was required to be recorded pursuant to section

336 of the SFO.

MAJOR CUSTOMERS AND SUPPLIERS
The percentages of the Group's revenue and purchases attributable to major

customers and suppliers are as follows:

REXFBEEN  RZT_ R ENA
=tH BEAL(ARRAEERERT
BABRI - ERRZHENARE)EER
BIREE 7 RS RDIF 336 REo kR
Bin SRR D MR SR

FREFRHER
IRRFPRHERAEASRENRERERENA
AT

2026 2025
—EBoNE “E-RF
% %
Percentage of revenue: WHBADLL

From the five largest customers REEAREP 99.1 99.2
From the largest customer RERKAEP 40.8 58.0

Percentage of construction material BREMHBERY BRE

purchases and construction subcontracted: Bt

From the five largest suppliers REARHEER 89.8 97.7
From the largest suppliers RERAHER 353 303

To the best of the Directors' knowledge, none of the Directors, their close
associates, or any shareholder of the Company (which to the knowledge of
the Directors own more than 5% of the issued shares of the Company) has an

interest in the Group's five largest customers and suppliers.
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DIRECTORS’ INTERESTS IN CONTRACTS OF SIGNIFICANCE

Save for the related party transactions disclosed in note 23 to the consolidated
financial statements, no other transactions, arrangements or contracts of
significance to which the Company or any of its subsidiaries was a party and in
which a Director or an entity connected with a Director had a material interests
directly or indirectly subsisted at 30 April 2026 or at any time during the year
ended 30 April 2026.

PERMITTED INDEMNITY PROVISION AND DIRECTOR’S AND OFFICERS’
LIABILITY INSURANCE

Pursuant to Article 191 of the Articles, the Directors or other officers of the
Company shall be indemnified and secured harmless out of the assets and profits
of the Company from and against all actions, costs, charges, losses, damages
and expenses which may incur in connection with the executive of their duty
provided that the indemnity shall not extend to any matter in respect of fraud or

dishonesty of the above persons.

The Company has arranged Directors’ and officers’ liability insurance for all
Directors and senior management of the Company. The insurance covers the
corresponding costs, charges, expenses and liabilities for legal action of corporate

activities against them.

MANAGEMENT CONTRACTS

No management contracts concerning the whole or any substantial part of the
business of the Company were entered into or existed during the year ended 30
April 2026.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES

Other than those disclosed under the paragraph headed “Share Option Scheme”
and “Directors and Chief Executive's Interests and Short Positions in Shares,
Underlying Shares and Debentures”, at no time during the year ended 30 April
2026 were rights to acquire benefits by means of the acquisition of shares in or
debentures of the Company granted to any Director or their respective close
associates, or were any such rights exercised by them; or was the Company, its
holding company, or any of its subsidiaries or fellow subsidiaries a party to any

arrangement to enable the Directors to acquire such rights in any other body

corporate.
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CONNECTED TRANSACTIONS AND CONTINUING CONNECTED
TRANSACTIONS

The Company had not entered into any connected transaction during the
year ended 30 April 2026 which is required to be disclosed under the GEM
Listing Rules. Related party transactions entered into by the Group during the
year ended 30 April 2026, which constitute fully exempt continuing connected
transactions under Chapter 20 of the GEM Listing Rules are disclosed in note 23

to the consolidated financial statements.

INTERESTS IN COMPETING BUSINESS

None of the Directors, controlling shareholders nor substantial shareholders
of the Company nor their respective associates (as defined in the GEM Listing
Rules) had held any position or had interest in any businesses or companies that
were or might be materially competing with the business of the Group, or gave
rise to any concern regarding conflict of interests during the year ended 30 April
2026.

ENVIRONMENTAL POLICIES AND PERFORMANCE

The Group is committed to the long-term sustainability of the environment and
communities in which it engages. The Group strives to minimise its impact on
the environment by reducing its use of electricity and water and encouraging
recycle of office supplies and other materials. The Group has complied with all
relevant laws and regulations regarding environmental protection, health and

safety, workplace conditions and employment.

Environmental, social and governance report will be published on the Group's
website (http://www.zjuv8366.com) and the website of the Stock Exchange in
the manner as required by Appendix C2 of the GEM Listing Rules in due course.

COMPLIANCE WITH RELEVANT LAWS AND REGULATIONS

To the best of the knowledge of the directors of the Company (the
"Director(s)"), information and belief, having made all reasonable enquiries, 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 during

the Year.
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KEY RELATIONSHIPS WITH EMPLOYEES, CUSTOMERS, SUPPLIERS AND
OTHERS

Save as disclosed elsewhere in this annual report the Group is not aware of
any key relationships between itself and its employees, customers, suppliers
and others that have a significant impact on the Company and on which the

Company's success depends.

PRINCIPAL RISKS AND UNCERTAINTIES
A number of factors may affect the results and business operations of the Group.

Major risks are summarised below:

Any claims or legal proceedings to which the Group may become a party may have a
material and adverse impact on the Group’s business operations

The Group may be subject to claims for personal injury and property damage
arising in connection with the Group's projects. The Group may also become
involved in proceedings relating to, among other things, warranty, indemnification
or liability claims, contractual disputes with its customers or subcontractors,
labour disputes, workers' compensation, and safety, environmental or other legal
requirements. Legal proceedings can be time-consuming, expensive, and may
divert management'’s attention away from the operations of business. Any claims
or legal proceedings to which the Group may become a party in the future may

have a material and adverse impact on the Group's business operations.

Error or inaccurate estimation of project duration and costs when determining the
tender price may result in substantial loss incurred

Construction contracts and in particular public projects are normally awarded
through a competitive tendering process. The Group determines a tender price
by estimating the construction costs under the contract duration as specified in
the tender invitation documents. There is no assurance that tenders submitted by
the Group contain no mistake and error. Such mistakes and errors may be in the
form of inaccurate estimation, oversight of important tender terms, inadvertent
typographical errors, errors in calculations, etc. In case of contracts awarded to
the Group with mistakes or errors in the submitted tender, the Group may be

bound by the contract to undertake the project at a substantial loss.
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Inaccurate estimation on project schedule, project costs and technical difficulties
in the tendering process may result in cost overruns when the Group actually
executes the awarded project. Many factors affect the time taken and the costs
actually involved in completing construction projects undertaken by the Group.
Examples of such factors include shortage and cost escalation of labour and
materials, difficult geological conditions, adverse weather conditions, variations to
the construction plans instructed by customers, stringent technical construction
requirements, threatened claims and material disputes with main contractors,
subcontractors and suppliers, accidents, and changes in the Government's
policies. Other unforeseen problems or circumstances may also occur during
project implementation. If any of such factors arises and remains unresolved,
completion of construction works may be delayed or the Group may be subject
to cost overruns or our customers may even be entitled to terminate the

contract unilaterally.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED
SECURITIES
Neither the Company nor any of its subsidiaries has purchased, sold or

redeemed any of the Company's listed securities during the year ended 30 April
2026.

SHARE OPTION SCHEME
The Company has conditionally adopted a share option scheme on |5 October
2015 (the "Scheme”). The terms of the Scheme are in accordance with the

provisions of Chapter 23 of the GEM Listing Rules.

The purpose of the Scheme is to attract and retain the best available personnel,
to provide additional incentive to eligible participants and to promote the
success of the business of the Group. Eligible participants of the share option
scheme include employees (full-time and part-time), Directors, consultants,
advisers, distributors, contractors, suppliers, agents, customers, business partners

or service providers of the Group.

The total number of shares issued and to be issued upon exercise of options
granted to any participant (including both exercised and outstanding options)
under the Scheme, in any |2-month period up to the date of grant shall not

exceed |% of the shares in issue.
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An offer for the grant of options must be accepted within seven days inclusive of
the day on which such offer was made. The amount payable by the grantee of an
option to the Company on acceptance of an offer for the grant of option(s) is
HK$ 1. An option may be exercised in accordance with the terms of the Scheme
at any time during a period as the Board may determine which shall not exceed
ten years from the date of grant subject to the provisions of early termination

thereof.

The subscription price of a share in respect of any particular option granted
under the Scheme shall be a price solely determined by the Board and notified
to a participant and shall be at least the higher of: (i) the closing price of the
Shares as stated in the Stock Exchange's daily quotations sheet on the date of
grant of the option, which must be a business day; (ii) the average closing prices
of the shares as stated in the Stock Exchange's daily quotations sheets for the
five business days immediately preceding the date of grant of the option; and (iii)
the nominal value of a Share on the date of grant of the option. For the purpose
of calculating the subscription price, where the Company has been listed on the
Stock Exchange for less than five business days, the new issue price shall be used

as the closing price for any business day falling within the period before listing.

The Scheme will remain in force for a period of ten years commencing on
the date of adoption, being 15 October 2015, and shall expire at the close of
business on the business day immediately preceding the tenth anniversary thereof

unless terminated earlier by the shareholders of the Company in general meeting.

The maximum number of Shares in respect of which options may be granted
under the Scheme shall not in aggregate exceed 10% of the issued share capital
of the Company as at |5 October 2015 (the date of conditional adoption by the

written resolutions of the then sole Shareholder passed on |5 October 2015).

No share options were granted, forfeited or exercised during each of the years
ended 30 April 2026 and 30 April 2025. No share options remained outstanding
as at 30 April 2026 and 2025.

The number of options available for grant under the Share Option Scheme
mandate was 84,000,000 options (“Share Option”). No Share Options were
granted to any grantee as of the expiration date of the scheme and 30 April

2025, respectively.
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The Scheme expired on 14 October 2025 after remaining in force for a period
of ten years commencing on the date of adoption, till the close of business on

the business day immediately preceding the tenth anniversary.

Details of the share option for the Year as regarded are provided in note 26 to

the consolidated financial statements in this report.

EQUITY-LINKED AGREEMENTS

Other than the Share Option Scheme, no equity-linked agreements that will or
may result in the Company issuing shares or that requires the Company to enter
into an agreement that will or may result in the Company issuing shares, were

entered into by the Group during the Year or existed at the end of the Year.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES OF THE
COMPANY
Neither the Company nor any of its subsidiaries purchased, sold or redeemed

any of the Company’s listed securities during the Year.

PRE-EMPTIVE RIGHTS
There is no provisions for pre-emptive rights under the Articles or the laws of
the Cayman Islands which would oblige the Company to offer new shares on a

pro-rata basis to existing shareholders.

EVENTS AFTER REPORTING PERIOD
Details are set out in note 27 to the consolidated financial statements in this

report.

PUBLIC FLOAT
To the best knowledge of the Directors and based on information that is publicly
available to the Company, the Company has maintained sufficient public float as

of the date of this annual report as required under the GEM Listing Rules.

CORPORATE GOVERNANCE
Details of the corporate governance practices adopted by the Company are set
out in the section “"Corporate Governance Report” on pages 21 to 48 of this

annual report.
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RETIREMENT SCHEMES
Particulars of the retirement schemes of the Group are set out in note 2.1 to

the consolidated financial statements.

AUDITOR

The consolidated financial statements for the Year have been audited by CCTH
CPA Limited (“CCTH") which were appointed as auditors of the Company since
25 June 2025 upon the resignation of Fan, Chan & Co. Limited (“Fan Chan"). Fan
Chan have acted as auditors of the Group for the financial years ended 30 April
2024, 2023 and 2022.

CCTH shall retire in the forthcoming AGM and, being eligible, offer themselves
for re-appointment. A resolution for the re-appointment as auditors of the

Company will be proposed at the forthcoming AGM.

On behalf of the Board

Zhejiang United Investment Holdings Group Limited

Choi Pun Lap

Hong Kong, 31 July 2026
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CCTH CPA LIMITED

*) REXEEHAERAD

To the shareholders of Zhejiang United Investment Holdings Group Limited
(incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Zhejiang United
Investment Holdings Group Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) set out on pages 71 to I55, which
comprise the consolidated statement of financial position as at 30 April 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 and other

explanatory information.

In our opinion, the consolidated financial statements give a true and fair view of
the consolidated financial position of the Group as at 30 April 2026, and of its
consolidated financial performance and its consolidated cash flows for the year
then ended in accordance with HKFRS Accounting Standards as issued by the
Hong Kong Institute of Certified Public Accountants ("HKICPA") and have been
properly prepared in compliance with the disclosure requirements of the Hong

Kong Companies Ordinance.
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MATERIAL UNCERTAINTY RELATED TO GOING CONCERN

We draw attention to Note 2.3 to the consolidated financial statements that the
Group incurred losses attributable to owners of the Company of approximately
HK$5,227,000 for the year ended 30 April 2026, and that as at 30 April 2026,
the Group had recorded net current liabilities and net liabilities of approximately
HK$26,895,000 and HK$26,973,000, respectively. These conditions indicate that
a material uncertainty exists that may cast significant doubt on the Group's ability
to continue as a going concern. In light of all the measures and arrangements
detailed in Note 2.3 to the consolidated financial statements, the directors of the
Company are of the opinion that the Group will be able to continue as a going

concern. Our opinion is not modified in respect of this matter.

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 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.

N IHEREEREEERAF
2026 £ #)

ﬁ%*%‘é%«ﬁ%*ﬁ?ﬁﬁ’ﬂikﬂﬁﬁ%lﬁ
ERFIERSUBRAMT 2 BEZ

_ANEONAZTREFE - BEfEE4E

NEIEEABIEBEELN527000% T AR

mft

—EZ-RFEMA=tH E£BZEHAE
BFEREEFEDRL A26895000% 1T
269730008 T c ZEB AKX RNFEA &

§ ERERELERNELENRRAZIER
NN - ENGFAMBMRME 23PTEHE
fEiEkct - ERFPESRA EREMEN

R BENERUEMZERELER -
EEMER
#

MEREEEGHMARANKEEETE
AD(TEEER R D ETEN - RMELTF
ERTAENEECEARS ZHEMRFLHT
ARBBRRAZNEEIFOHEE— SR -
REFBEIMAERMEAN AR
BBRR 2 EA(EE S RIEETAD
A BELR BEXE - BRMCEKRE
RIBTTHAMEMEREE - HAEE - &
FEGNETBREETENEERARMANE
BRHER -

N

m?ra}
o

w0
A

—m

63



64

ZHEJIANG UNITED INVESTMENT HOLDINGS GROUP LIMITED
2026 ANNUAL REPORT

Independent Auditor’s Report

BB R S
KEY AUDIT MATTERS BRBIEE

Key audit matters are those matters that, in our professional judgement, were HREAZELBERANELHE - 254
of most significance in our audit of the consolidated financial statements of the ERAHEGEAMERREEENSEE - 25
current period. These matters were addressed in the context of our audit of the EERNREPEXBENGE BRI
consolidated financial statements as a whole, and in forming our opinion thereon, BANEENEATERE  mMAMBEIemZ

and we do not provide a separate opinion on these matters. SEHIRHBEEES o
Key audit matter How our audit addressed the key audit matter
BRESTEER ERANETONEERRET SR

Revenue recognition of construction contracts

BESHMBARR

Refer to Note 2.10, Note 4 and Note 5 to the consolidated financial statements.
BRI BHENZ2.10 - Wit 4 RIS -

For the year ended 30 April 2026, revenue derived Our procedures in relation to revenue recognition of
from construction contracts amounted to approximately construction contracts included:
HK$156,383,000. The Group recognised revenue from the

) } } ° We understood, evaluated and tested on a sample basis
customer contracts on overtime basis according to the progress

) ) the applicable internal controls relevant to the revenue
towards completion using on the output method.
recognition of construction contracts;
BE-Z_RFOA=+TRLFE BEAUMBUANS HEEESHNRARR RARTHEFIZEE:
156,383,000/87C © EEERBOEFREE L ARERLBHE

A 5 7 S 0m S 22 A A 4 27 i
AREESA LA o HA TR SHEY B H BRES NN AR EENER

BRI



KEY AUDIT MATTERS (Continued)

N IHEREEREEERAF
2026 £ #)

HRETEEE)

Key audit matter

BRETER

How our audit addressed the key audit matter

EMNESINIEEHRETER

Revenue recognition of construction contracts (Continued)

BRESHNBARR(E)

Refer to Note 2.10, Note 4 and Note 5 to the consolidated financial statements. (Continued)

BRI E I BRZNT210 - Wit 4 RHTES < (8)

Most construction works take years to complete and the
scope of work may change during the construction period.
Management estimates the revenue and budgeted costs
at the commencement of the construction contracts and
regularly assesses the progress of construction works as well
as the financial impact of scope changes, claims, disputes and

liquidated damages, if any, arise during the course of the works.

We have identified the revenue recognition of construction
contracts as a key audit matter because it involved the
significant management’s estimate of revenue and the
completion status of construction works which require
significant judgement and has a significant impact on the amount

and timing of revenue recognised.
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On a sample basis, we selected a number of construction
contracts, and performed contract reviews on major terms
and assessed the reasonableness of the basis adopted
by management in relation to the revenue recognition

method;

We discussed with project management personnel
to obtain an understanding of the progress towards

completion of the contract works;

We examined the supporting documents on a sample
basis, such as confirmation of the progress towards
completion, architect certificates etc., obtained by the

Group;
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Independent Auditor’s Report
BB A RS

KEY AUDIT MATTERS (Continued) BRESEE)
Key audit matter How our audit addressed the key audit matter
BRESEE BRNESNAEERRENEE

Revenue recognition of construction contracts (Continued)

BRESHNBARR(E)

Refer to Note 2.10, Note 4 and Note 5 to the consolidated financial statements. (Continued)
FLBRE BB IRENE210 - W4 RIS o (B)

®*  We tested, on a sample basis, the mathematical accuracy
of the revenue based on the progress towards completion

and the contract revenue;

*  We performed cut-off tests by examining the supporting
documents that management used to recognise the
revenue before and after the reporting date, such as
confirmation of the progress towards completion and
project settlement statement to assess whether the
revenue had been recognised in the correct accounting

period; and

®  We assessed the adequacy of disclosures made in the

consolidated financial statements.
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OTHER INFORMATION

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

thereon.

Our opinion on the consolidated financial statements does not cover the other

information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our
responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to

report that fact. We have nothing to report in this regard.

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

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

whether due to fraud or error.

In preparing the consolidated financial statements, the directors are responsible
for assessing the Group's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the Group or to cease

operations, or have no realistic alternative but to do so.
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Those charged with governance are responsible for overseeing the Group's

financial reporting process.

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

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor's report that includes
our opinion solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this report.
Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with HKSAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of

these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise professional

judgement and maintain professional scepticism throughout the audit. We also:

® |dentify 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.
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AUDITOR'’S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED

FINANCIAL STATEMENTS (Continued)

o 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.

o Evaluate the overall presentation, structure and content of the consolidated
financial statements, including the disclosures, and whether the consolidated
financial statements represent the underlying transactions and events in a

manner that achieves fair presentation.

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

solely responsible for our audit opinion.

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

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

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence and to
communicate with them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable, actions taken to

eliminate threats or safeguards applied.

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

expected to outweigh the public interest benefits of such communication.

CCTH CPA Limited
Certified Public Accountants

Chan Yee Lai Kenneth
Practising certificate number: P02095

Hong Kong, 31 July 2026

Unit 1510-1517, I5/F., Tower 2
Kowloon Commerce Centre
No. 51 Kwai Cheong Road
Kwai Chung, New Territories

Hong Kong
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Consolidated Statement of Profit or Loss and Other Comprehensive Income
mREBEaREMEZERER

For the year ended 30 April 2026

HE_Z-"FMA=THILFE

2026 2025
=t S —T-RF
Notes HK$’'000 HK$'000
(g TR THT
Revenue 6 5 156,383 279,932
Direct costs ERCH%N (153,239) (273,827)
Gross profit EYil 3,144 6,105
Other income H ot A 6 884 2,666
Administrative expenses TTHR X (7,349) (6,459)
(Allowance)/reversal of impairment on trade B 5 R H th kI
and other receivables WE(RE) /e () 64
Impairment loss recognised on contract assets ERRBSHNEERNESE (131) (154)
Finance costs BEHAK 7 (1,774) (1,440)
(Loss)/profit before tax BRBLAT (B518), R A 8 (5,227) 782
Income tax credit FEHER 9 = 228
(Loss)/profit for the year FE(ER)BF (5,227) 1,010
Other comprehensive expense Hth2EAX
Remeasurement of long service payment (“LSP") BN ERPBRES
liabilities ((RERBEE]EE (113) —
Total comprehensive (expense)/income FEXE(EXR)WALE
for the year (5,340) 1,010
(Loss)/earnings per share attributable to ENGIE 2PN HK cents &1L HK cents &1Ll
owners of the Company sk(Ea) BF

Basic and diluted ERREHE | (0.33) 0.06
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Consolidated Statement of Financial Position

A AR R

As at 30 Apnil 2026
RZZE-RNFNA=+H

2026 2025
—E-A —E-RF
Notes HK$’000 HK$'000
Pt TET THT
Non-current asset *RBEE

Property, plant and equipment mE - BERR I3 199 374
199 374

Current assets RBEE
Trade and other receivables B REMERFIR 15 13,739 14,354
Contract assets BREE 16 6,123 11,929
Cash and cash equivalents RBekHeEEY 17 45,516 36,041
65,378 62,324

Current liabilities RBaE
Trade and other payables B9 REMENTIE 8 70,305 67,458
Borrowings & 20 21,967 16,872
Income tax payable AN I |
92,273 84,331




HIBMEREEREEARLA
2026 F

Consolidated Statement of Financial Position
e B AR R &

As at 30 Apnil 2026

RZZ-RFNA=+H

2026 2025

g S —“E-RHE

Note HK$'000 HK$'000

ik TR TR

Net current liabilities RBEEFE (26,895) (22,007)

Total assets less current liabilities EEAEARDAR (26,696) (22,007)
Non-current liability FRBEE

LSP liabilities RERB2AE 19 (277) —

(277 =

Net liabilities EEFE (26,973) (21,633)
Capital and reserves BRAR #E

Share capital R 21 15,772 15,772

Reserves e (42,745) (37,405)

Deficit attributable to owners of the Company A AHEE AL E 4 (26,973) (21,633)

The consolidated financial statements on pages 71 to 155 were approved and EFTNEISENGEMBRRR S Ft
authorised for issue by the board of directors on 31 July 2026 and are signed on A=+—BEEFgERKENE UABT
its behalf by: JIEERREE

Choi Pun Lap Fu Yan Ming BAY HEH
Director Director EZE EZ
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Consolidated Statement of Changes in Equity
mERDREH X

For the year ended 30 April 2026
BEZNFNA=tRLFE

Merger Accumulated

Share capital ~ Share premium reserve losses Total
k& RHEE aftRE it ER ag
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TER TER TER TER
(Note)
e
At | May 2024 RZZ-_MERA-A 15,772 72,131 18,001 (128,547) (22,643)
Profit and total comprehensive FEENREZERALE
income for the year - - - 1,010 1,010
At30 April 2025 and | May 2025  WZZE-HEMA=+H
R-ZZ-R¥HA-A 15,772 72,131 18,001 (127,537) (21,633)
Loss for the year FEER = = = (5.227) (5227)
Other comprehensive expense: Ath2 AR :
Remeasurement of LSP liabiliies ~ EFMFERHRELEE - - - (13) (113)
At 30 April 2026 RZB=REMA=1A 15,772 72,131 18,001 (132,877) (26,973)

Note: Merger reserve represents the difference between the share capital issued by the Mk :  AHEBEARRARRKERSRRARE

Company for acquisition of the subsidiaries (pursuant to a reorganisation for the ANFKRG EHER)EBITHRAER
listing of shares of the Company) and the aggregate capital of the subsidiaries being SHRRHERBRBLRNEER M E

acquired at the time of the reorganisation. Fo
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Consolidated Statement of Cash Flows

n/—J—\

ERERER

For the year ended 30 April 2026

HE_Z-"FMA=THILFE
2026 2025
—ECXRE —E-RFE
Notes HK$’000 HK$'000
Pt & T THET
OPERATING ACTIVITIES TRy
(Loss)/profit before tax BREBAT(EE), a5 (5,227) 782
Adjustments for: HE:
Interest income MEHA (45) (76)
Finance costs BB R AR 1,774 | 440
Depreciation of property, plant and equipment mE - BERZEONE 181 |84
Allowance/(reversal) of impairment on trade B o REMERRIERE
and other receivables B/ (Bm) | (64)
Impairment loss recognised on contract assets ERRENEERBERE 131 154
Operating cash flows before movements CEECEPAMLERERE
in working capital (3,185) 2,420
Decrease in trade and other receivables g5 REMEARIER D 614 3,962
Decrease in contract assets BHEERD 5,675 145
Decrease in trade and other payables BFREMENFIERD (2,653) (7,449)
Decrease in contract liabilities aRaERD — (L211)
Increase in LSP Liabilities RER%Ea/EM 164 —
Net cash generated from/(used in) rEESME/ (AR
operating activities 615 (2,133)
INVESTING ACTIVITIES REED
Interest received EERF & 45 76
Purchase of property, plant and equipment BEVE  BEIRE (6) —
Net cash generated from investing activities REZBMEREFHE 39 76

75
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Consolidated Statement of Cash Flows

= =1
HERERER
For the year ended 30 April 2026
BEZNFNA=tRLFE

2026 2025
=t S —T-RF
Notes HK$’000 HK$'000
ik TERr FET
FINANCING ACTIVITIES MEEE
Proceeds from borrowings EEMEHIE 24(b) 3,321 2,864
Advance from a director of a subsidiary RE—HEMBAR—BEZHNBR 24(b) 9,500 57,750
Repayment to a director of a subsidiary R—EfNBAR —REZEEN 24(b) (4,000) (56,350)
Net cash generated from financing activities REEBMEREFE 8,821 4,264
Net increase in cash and cash equivalents BehBReSEMEMFER 9,475 2,207
Cash and cash equivalents at beginning of FNHRe B EEY
the year 36,041 33,834
Cash and cash equivalents at end of the year FRRERAEEEY
(note 17) (5T 17) 45,516 36,041
The notes are an integral part of the consolidated financial statements. M AR BREER -89

AN



GENERAL INFORMATION

Zhejiang United Investment Holdings Group Limited (the “Company”)
was incorporated in the Cayman Islands on 20 May 2015 as an exempted
company with limited liability and its shares are listed on the GEM of
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) on
2 November 2015. The directors of the Company consider that the
immediate holding company of the Company is Emperor Securities
Limited, a company incorporated in Hong Kong and indirectly wholly-
owned subsidiary of Emperor Capital Group Limited, an entity which
was incorporated in Bermuda and the shares of which are listed on the
Main Board of the Stock Exchange. The directors consider the Company's
ultimate holding company to be Albert Yeung Capital Holdings Limited, a
limited liability company incorporated in the British Virgin Islands (“BVI").
The entire issued share capital of Albert Yeung Capital Holdings Limited
is in turn held by CDM Trust & Board Services AG, being the trustee of
Albert Yeung Capital Discretionary Trust, a discretionary trust set up by
Dr. Yeung Sau Shing, Albert.

The address of the registered office of the Company is Windward 3,
Regatta Office Park, PO Box 1350, Grand Cayman KYI-1108, Cayman
Islands. The address of the principal place of business of the Company
is Unit A6-A, 12th floor, Block A, Hong Kong Industrial Centre, 489-491
Castle Peak Road, Lai Chi Kok, Kowloon, Hong Kong. The Company is an
investment holding company and its subsidiaries (collectively, the “Group")
are principally engaged in undertaking slope works, foundation works and

other general building works in Hong Kong.

The consolidated financial statements are presented in Hong Kong
dollar (“HK$"), which is the functional currency of the Company and
its subsidiaries, and all values are rounded to the nearest thousands

("HK$'000"), except when otherwise indicated.
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Notes to the Consolidated Financial Statements

mE MR

For the year ended 30 April 2026
BEZNFNA=tRLFE

2.

MATERIAL ACCOUNTING POLICY INFORMATION

2.1

22

STATEMENT OF COMPLIANCE

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

Companies Ordinance.

BASIS OF PREPARATION
The consolidated financial statements have been prepared on the

historical cost basis.

Historical cost is generally based on the fair value of the

consideration given in exchange of goods and services.
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MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

The Group incurred losses attributable to owners of the Company of
approximately HK$5,227,000 for the year ended 30 April 2026. As
at 30 April 2026, the Group had recorded net current liabilities and
net liabilities of approximately HK$26,895,000 and HK$26,973,000
respectively. These conditions indicate the existence of a material
uncertainty which may cast significant doubt on the Group's ability
to continue as a going concern. The validity of the use of going
concern in the preparation of the consolidated financial statements is
dependent upon the Group's ability to generate adequate cash flows

in order to meet its obligations as and when the obligations fall due.

The directors of the Company (“Directors”) adopted the going
concern basis in the preparation of consolidated financial statements
and implemented the following measures in order to improve the

working capital and liquidity and cash flow position of the Group:
(1) Financial support from immediate holding company

The immediate holding company of the Company, Emperor
Securities Limited, has confirmed that it will provide financial
support to the Group up to the amount of HK$46,000,000
to enable the Group to meet its financial obligations as they
fall due for the future period up to 30 April 2028. At 30 April
2026 and up to the date of approval of these consolidated
financial statements, the financial support was not utilised by

the Group.

(2)  Alternative source of funding

The Group is actively considering to raise new capital by
carrying out fund raising activities including but not limited to
rights issue, open offer, placing of new shares and issuance of

convertible note.
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MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(3) Various cost control measures

The directors plan to improve the Group's financial
performance by taking steps to reduce discretionary expenses

and administrative costs.

In the opinion of the directors, in light of the various measures/
arrangements implemented, the Group will have sufficient working
capital for its current requirements and it is reasonable to expect
the Group to remain a commercially viable concern. Accordingly,
the directors are satisfied that it is appropriate to prepare the

consolidated financial statements on a going concern basis.

Notwithstanding the above, material uncertainty exists as to whether
the Group is able to continue as a going concern as the ability of
the Group to achieve its plans and measures as described above
cannot be determined with reasonable certainty and incorporates
assumptions about future events and conditions that are subject to
inherent uncertainty. Should the Group be unable to continue to
operate as a going concern, it may be unable to realise its assets and
discharge its liabilities in the normal course of business. Adjustments
would have to be made to write down the value of assets to
their recoverable amounts, to provide for any additional liabilities
which might arise and to reclassify non-current assets and non-
current liabilities as current assets and current liabilities respectively.
The effects of these adjustments have not been reflected in the

consolidated financial statements.
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MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

The consolidated financial statements incorporate the financial
statements of the Company and entities controlled by the Company

and its subsidiaries. Control is achieved when the Company:

®  has power over the investee;

* s exposed, or has rights, to variable returns from its

involvement with the investee; and

®  has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an investee if facts
and circumstances indicate that there are changes to one or more of

the three elements of control listed above.

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

ceases to control the subsidiary.

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

accounting policies.

All intragroup assets and liabilities, equity, income, expenses and cash
flows relating to transactions between members of the Group are

eliminated in full on consolidation.
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MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Property, plant and equipment are stated at cost less accumulated

depreciation and, if any, impairment losses.

Depreciation is provided to write off the cost less their residual
values over their estimated useful lives, using the straight-line

method, at the following rates per annum:

Plant and machinery 30%
Motor vehicles 30%
Furniture, fixtures and equipment 20%

An item of property, plant and equipment is derecognised upon
disposal or when no future economic benefits are expected to arise
from the continued use of the asset. Any gain or loss arising on the
disposal or retirement of an item of property, plant and equipment
is determined as the difference between the sales proceeds and the

carrying amount of the asset and is recognised in profit or loss.

The Group assesses whether a contract is or contains a lease based
on the definition under HKFRS 16 at inception of the contract. Such
contract will not be reassessed unless the terms and conditions of
the contract are subsequently changed. As a practical expedient,
leases with similar characteristics are accounted on a portfolio
basis when the Group reasonably expects that the effects on the
consolidated financial statements would not differ materially from

individual leases within the portfolio.
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2.

MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

The Group as a lessee

Allocation of consideration to components of a contract

For a contract that contains a lease component and one or more
additional lease or non-lease components, the Group allocates the
consideration in the contract to each lease component on the basis
of the relative stand-alone price of the lease component and the

aggregate stand-alone price of the non-lease components.

Short-term leases

The Group applies the short-term lease recognition exemption to
leases of office premises that have a lease term of |2 months or less
from the commencement date and do not contain a purchase option.
Lease payments on short-term leases are recognised as expense on

a straight-line basis.

At the end of the reporting period, the Group reviews the carrying
amounts of its property, plant and equipment to determine whether
there is any indication that these assets have suffered an impairment
loss. If any such indication exists, the recoverable amount of the
relevant asset is estimated in order to determine the extent of the

impairment loss (if any).

Recoverable amount is the higher of fair value less costs of disposal
and value in use. In assessing value in use, the estimated future cash
flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of
money and the risks specific to the asset (or a CGU) for which the

estimates of future cash flows have not been adjusted.
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For the year ended 30 April 2026
BEZNFNA=tRLFE

2.

MATERIAL ACCOUNTING POLICY INFORMATION (Continued)
2.7

IMPAIRMENT OF NON-FINANCIAL ASSETS (Continued)

The recoverable amount of property, plant and equipment is
estimated individually. When it is not possible to estimate the
recoverable amount individually, the Group estimates the recoverable
amount of the cash-generating unit (the “CGU") to which the asset

belongs.

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

generating unit or group of cash-generating units.
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MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

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

recognised immediately in profit or loss.

Where an impairment loss subsequently reverses, the carrying
amount of the asset (or cash-generating unit or a group of cash-
generating units) is increased to the revised estimate of its
recoverable amount, but so that the increased carrying amount does
not exceed the carrying amount that would have been determined
had no impairment loss been recognised for the asset (or a cash-
generating unit or a group of cash-generating units) in prior years. A
reversal of an impairment loss is recognised immediately in profit or

loss.
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MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

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

regulation or convention in the market place.

Financial assets and financial liabilities are initially measured at
fair value except for trade receivables arising from contracts with

customers which are initially measured in accordance with HKFRS 15.

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

on initial recognition.

Financial assets
Classification and subsequent measurement of financial assets
Financial assets that meet the following conditions are subsequently

measured at amortised cost:

° 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.
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2. MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial assets

(Continued)

(i)

(if)

Amortised cost and interest income

Interest income is recognised using the effective interest
method for financial assets measured subsequently at
amortised cost. Interest income is calculated by applying
the effective interest rate to the gross carrying amount
of a financial asset, except for financial assets that have
subsequently become credit-impaired. For financial assets that
have subsequently become credit-impaired, interest income
is recognised by applying the effective interest rate to the
amortised cost of the financial asset from the next reporting
period. If the credit risk on the credit-impaired financial
instrument improves so that the financial asset is no longer
credit-impaired, interest income is recognised by applying
the effective interest rate to the gross carrying amount of
the financial asset from the beginning of the reporting period
following the determination that the asset is no longer credit-

impaired.

Financial assets and contract assets subject to impairment

assessment under HKFRS 9 Financial Instruments

The Group performs impairment assessment under expected
credit loss (“ECL") model on financial assets (including trade
and other receivables, and bank balances) and contract assets,
which are subject to impairment assessment under HKFRS
9. The amount of ECL is updated at each reporting date to

reflect changes in credit risk since initial recognition.
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2.

MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial assets

(Continued)

(i)

Financial assets and contract assets subject to impairment

assessment under HKFRS 9 Financial Instruments (Continued)

Lifetime ECL represents the ECL that will result from all
possible default events over the expected life of the relevant
instrument. In contrast, 12-month ECL (“12m ECL") represents
the portion of lifetime ECL that is expected to result from
default events that are possible within |2 months after the
reporting date. Assessment is done based on the Group's
historical credit loss experience, adjusted for factors that are
specific to the debtors, general economic conditions and an
assessment of both the current conditions at the reporting

date as well as the forecast of future conditions.

The Group always recognises lifetime ECL for trade receivables
and contract assets. The ECL on these assets are assessed
individually for debtors with significant balances and/or

collectively using a provision matrix with appropriate groupings.

For all other instruments, the Group measures the loss
allowance equals to |12m ECL, unless when there has been
a significant increase in credit risk since initial recognition, in
which case the Group recognises lifetime ECL. The assessment
of whether lifetime ECL should be recognised is based on
significant increases in the likelihood or risk of a default

occurring since initial recognition.
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2. MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial assets

(Continued)

(iii)

Significant increase in credit risk

In assessing whether the credit risk has increased significantly
since initial recognition, the Group compares the risk of a
default occurring on the financial instrument as at the end of
the reporting period 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.

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

supportable information that demonstrates otherwise.

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

credit risk before the amount becomes past due.
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MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial assets

(Continued)

(iv)

W)

Definition of default

The Group considers an event of default occurs when
information developed internally or obtained from external
sources indicates that the debtor is unlikely to pay its creditors,

including the Group, in full.

Irrespective of the above, 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.

Credit-impaired financial assets

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

the following events:

(a) significant financial difficulty of the issuer or the

borrower;

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

(c) the lender(s) of the borrower, for economic or
contractual reasons relating to the borrower's financial
difficulty, having granted to the borrower a concession(s)

that the lender(s) would not otherwise consider; or

(d) it is becoming probable that the borrower will enter

bankruptcy or other financial reorganisation.
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2. MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Financial assets (Continued)

Classification and subsequent measurement of financial assets

(Continued)

(vi)

(vii)

Write-off policy

The Group writes off a financial asset when there is
information indicating that the counterparty is in severe
financial difficulty and there is no realistic prospect of recovery.
Financial assets written off may still be subject to enforcement
activities under the Group's recovery procedures. A write-off
constitutes a derecognition event. Any subsequent recoveries

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.
Estimation of ECL reflects an unbiased and probability-
weighted amount that is determined with the respective risks

of default occurring as the weights.

Generally, the ECL is the difference between all contractual
cash flows that are due to the Group in accordance with the
contract and the cash flows that the Group expects to receive,
discounted at the effective interest rate determined at initial

recognition.
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MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Financial assets (Continued)
Classification and subsequent measurement of financial assets
(Continued)

(vii) Measurement and recognition of ECL (Continued)

Where ECL is measured on a collective basis or cater for
cases where evidence at the individual instrument level may
not vet be available, the financial instruments are grouped on

the following basis:

o Past-due status;

®  Nature, size and industry of debtors; and

° External credit ratings where available.

The grouping is regularly reviewed by management to ensure
the constituents of each group continue to share similar credit

risk characteristics.

The Group recognises an impairment gain or loss in profit
or loss for all financial instruments by adjusting their carrying
amounts, with the exception of trade receivables and contract
assets where the corresponding adjustment is recognised

through a loss allowance account.
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MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Financial assets (Continued)

Derecognition of financial assets

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

ownership of the asset to another entity.

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

loss.

Financial liabilities and equity
Classification as debt or equity
Debt and equity instruments are classified as either financial liabilities
or as equity in accordance with the substance of the contractual
arrangements and the definitions of a financial liability and an equity

instrument.

Equity instruments

An equity instrument is any contract that evidences a residual
interest in the assets of an entity after deducting all of its liabilities.
Equity instruments issued by the Company are recognised at the

proceeds received, net of direct issue costs.

Financial liabilities at amortised cost
Financial liabilities measured at amortised cost (including trade
and other payables and borrowings) are subsequently measured at

amortised cost, using the effective interest method.
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2. MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Financial liabilities and equity (Continued)

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only when,
the Group's obligations are discharged, cancelled or have expired.
The difference between the carrying amount of the financial liability
derecognised and the consideration paid and payable is recognised in

profit or loss.

Provisions

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

estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the
consideration required to settle the present obligation at the end of
the reporting period, taking into account the risks and uncertainties
surrounding the obligation. When a provision is measured using the
cash flows estimated to settle the present obligation, its carrying
amount is the present value of those cash flows (when the effect of

the time value of money is material).

Contingent assets

Contingent assets arise from unplanned or other unexpected events
that give rise to the possibility of an inflow of economic benefits to
the Group and they are not recognised in the consolidated financial
statements. The Group assesses continually the development of
contingent assets. If it has become virtually certain that an inflow
of economic benefits will arise, the Group recognises the asset and
the related income in the consolidated financial statements in the

reporting period in which the change occurs.

2.

REHERS ()

TRMEERES(E)
HIBFTBEE
AEERAERTEEMNE TR
Bk~ BURSEME & LR S RE
- RIEEANERABENRARE
HEMRENHREZANEES
ERSPHR -

B
WA EEE AL EHMARRER
BEM (xadfE)  mis
AR ARTRERS - g
REHRELZES  AE
R -

ERARBENSBRNIEERELE
P MR R A HEE AR IR
RERGERRAETRERLE
RN EZ &EME © WBETS
RETRAEREZAFHRERE
B REEERRAERSR
EZHE (WER REEEY
BEAN) #E-

RREE

B EIASNR A IREIAI N F
HREL RS RAKELE
MERAZRREE » LR
AMBIMRER - AEERKET
BRRBECERE - HETHEE
SRKENZRA  AEBEER
BAERP o HEMENG A BB
HEREREEREBBRA



MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Contingent liabilities

A contingent liability is a present obligation arising from past events
but is not recognised because it is not probable that an outflow of
resources embodying economic benefits will be required to settle
the obligation or the amount of the obligation cannot be measured

with sufficient reliability.

Where the Group is jointly and severally liable for an obligation, the
part of the obligation that is expected to be met by other parties
is treated as a contingent liability and it is not recognised in the

consolidated financial statements.

The Group assesses continually to determine whether an outflow of
resources embodying economic benefits has become probable. If it
becomes probable that an outflow of future economic benefits will
be required for an item previously dealt with as a contingent liability,
a provision is recognised in the consolidated financial statements
in the reporting period in which the change in probability occurs,
except in the extremely rare circumstances where no reliable

estimate can be made.
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2.

MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

The Group recognises revenue when (or as) a performance
obligation is satisfied, i.e. when “control” of the services underlying

the particular performance obligation is transferred to the customer.

A performance obligation represents a service that is distinct or a

series of distinct services that are substantially the same.

Control is transferred over time and revenue is recognised over time
by reference to the progress towards complete satisfaction of the

relevant performance obligation.

* the customer simultaneously receives and consumes the
benefits provided by the Group's performance as the Group

performs;

*  the Group's performance creates or enhances an asset that the

customer controls as the Group performs; or

* 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.

A contract asset represents the Group's right to consideration in
exchange for services that the Group has transferred to a customer
that is not yet unconditional. It is assessed for impairment in
accordance with HKFRS 9. In contrast, a receivable represents the
Group's unconditional right to consideration, i.e. only the passage of

time is required before payment of that consideration is due.

A contract liability represents the Group's obligation to transfer
services to a customer for which the Group has received
consideration (or an amount of consideration is due) from the

customer.

2.

REHBRER(®)

AEEE(FBER)RORHBEE
THRHERRE  REROERY
REVRRRGH 25 BBRR
P e

BAVZ 5 I AR D MOARTS » X
—ZFIEE LRR A B AR 2 )
AR o

THEEERROREMEL - @
BEERRRERBROELOE
AR M

¢ RPEAKERANREE
B 15 f 78 #E Py 7 SR ) 45 R

y
&

o EPRHEHNAEEROE
BIRSCREMRIBEE © &

o ARERVBRETELNE
ETEANEAN  AXE
BHNESERITNERE
REWERTR

BNEEEASHENEDRAKED
MR FEE RGN BRI
MHRKBEREE) - REFE
B e 2R RIS 9 SR AR RUE - A8
R BRFRREA S EREH(E
ZEGIERN - R EREHRA
EFERES -

ABNAEEASRERE REFYE
REFERZIHRE) - MER
RPBERGZAE -



2.

MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Construction contracts
Revenue mainly arises from the provision of performing slope works

and foundation works in Hong Kong.

To determine whether to recognise revenue, the Group follows a

5-step process:
I. Identifying the contract with a customer

2. ldentifying the performance obligations

3. Determining the transaction price

4. Allocating the transaction price to the performance obligations

5. Recognising revenue when/as performance obligation(s) are
satisfied

In all cases, the total transaction price for a contract is allocated
amongst the various performance obligations based on their relative
stand-alone selling prices. The transaction price for a contract

excludes any amounts collected on behalf of third parties.

Revenue from construction contracts are recognised over time as
the Group's performance creates and enhances an asset that the

customer controls.

The progress towards complete satisfaction of a performance
obligation is measured based on output method, which is to
recognise revenue on the basis of direct measurements of the value
of the services transferred to the customer to date relative to the
remaining services promised under the contract, that best depict the

Group's performance in transferring control of services.
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2.

MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Construction contracts (Continued)

Variable consideration

For contracts that contain variable consideration, the Group
estimates the amount of consideration to which it will be entitled
using either (a) the expected value method or (b) the most likely
amount, depending on which method better predicts the amount of

consideration to which the Group will be entitled.

The estimated amount of variable consideration is included in the
transaction price only to the extent that it is highly probable that
such an inclusion will not result in a significant revenue reversal
in the future when the uncertainty associated with the variable

consideration is subsequently resolved.

At the end of each reporting period, the Group updates the
estimated transaction price (including updating its assessment of
whether an estimate of variable consideration is constrained) to
represent faithfully the circumstances present at the end of the
reporting period and the changes in circumstances during the

reporting period.
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MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

Retirement benefits
Retirement benefits to employees are provided through defined

contribution plans.

The Group operates a defined contribution retirement benefit plan
under the Mandatory Provident Fund Schemes Ordinance, for all of
its employees who are eligible to participate in the MPF Scheme.
Contributions are made based on a percentage of the employees’

basic salaries.

Contributions are recognised as an expense in profit or loss as
employees render services during the year. The Group's obligations
under these plans are limited to the fixed percentage contribution

payable.

Short-term and other long-term employee benefits

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

the end of the reporting period.

Non-accumulating compensated absences such as sick leave and

maternity leave are not recognised until the time of leave.

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. Any changes in the
liabilities" carrying amounts resulting from service cost, interest and
remeasurements are recognised in profit or loss except to the extent
that another HKFRS Accounting Standard requires or permits their

inclusion in the cost of an asset.
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MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

All borrowing costs are recognised in profit or loss in the period in

which they are incurred.

Share options granted to employees
Equity-settled share-based payments to employees and others
providing similar services are measured at the fair value of the equity

instruments at the grant date.

For share options that vest immediately at the date of grant, the fair
value of the share options granted is expensed immediately to profit

or loss.

When share options are exercised, the amount previously recognised
in share-based payment reserve will be transferred to share
premium. When the share options are forfeited after the vesting date
or are still not exercised at the expiry date, the amount previously
recognised in share-based payment reserve will be transferred to

accumulated losses.

Income tax expense represents the sum of the current and deferred

income tax expense.

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

substantively enacted by the end of the reporting period.
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MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

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

from the initial recognition of goodwill.

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

foreseeable future.

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

part of the asset to be recovered.

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

enacted or substantively enacted by the end of the reporting period.
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2.

MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

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.

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

taxable entity by the same taxation authority.

Current and deferred tax are recognised in profit or loss,
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.

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 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.
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MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

The Group identifies operating segments and prepares segment
information based on the regular internal financial information
reported to the executive directors, who are the chief operating
decision maker (the “CODM") for their decisions about resources
allocation to the Group's business components for their review of

the performance of those components.

Cash and cash equivalents presented on the consolidated statement

of financial position include:

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

definition of cash; and

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

other purposes.

For the purposes of the consolidated statement of cash flows, cash
and cash equivalents consist of cash and cash equivalents as defined
above, 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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2. MATERIAL ACCOUNTING POLICY INFORMATION (Continued)
2.18 RELATED PARTIES
For the purposes of these consolidated financial statements, 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 if that person:

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

(i) has significant influence over the Group; or

(i) is a member of the key management personnel of the

Group or of a parent of the Group.

(b) the party is an entity and if any of the following conditions
applies:

(i)  the entity and the Group are members of the same

group;

(i) one entity is an associate or joint venture of the other
entity (or an associate or joint venture of a member of a

group of which the other entity is a member);

Y| .
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2. MATERIAL ACCOUNTING POLICY INFORMATION (Continued)

(b)  (Continued)
(iii)  the entity and the Group are joint ventures of the same

third party;

(iv) one entity is a joint venture of a third entity and the

other entity is an associate of the third entity;

(v)  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 are also related to the

Group;

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

(vi) 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); or

(viii) 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.

A related party transaction is a transfer of resources, services or
obligations between the Group and a related party, regardless of

whether a price is charged.

Close members of the family of a person are those family members
who may be expected to influence, or be influenced by, that person

in their dealings with the entity.
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3.

APPLICATION OF NEW AND AMENDMENTS TO HKFRS

ACCOUNTING STANDARDS

3.1 Amendments to HKFRS Accounting Standards that are mandatorily
effective for the current year
In the current year, the Group has applied the following amendments
to HKFRS Accounting Standards issued by the HKICPA for the first

time for the preparation of the consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability
and HKFRS |

The application of the amendments to HKFRS Accounting Standards
in the current year has had no material impact on the Group's
financial positions and financial performance for the current and

prior years and/or on the disclosures set out in these consolidated

financial statements.
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APPLICATION OF NEW AND AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS (Continued)

The Group has not applied the following new and amendments to HKFRS
Accounting Standards, that have been issued but are not yet effective,
in these financial statements. The Group intends to apply these new and
amendments to HKFRS Accounting Standards, if applicable, when they
become effective.

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

Amendments to HKFRS 9 Contracts Referencing Nature-

and HKFRS 7 dependent Electricity’
Annual Improvements to Amendments to HKFRS |, HKFRS 7,
HKFRS Accounting HKFRS 9, HKFRS 10 and HKAS 7'

Standards — Volume | |

HKFRS 18 Presentation and Disclosure
in Financial Statements?
HKFRS 19 and its Subsidiaries without Public
amendments Accountability: Disclosures?
Amendments to HKAS 21 Translation to a Hyperinflationary

Presentation Currency?
Amendments to HKFRS 10 Sale or Contribution of Assets

and HKAS 28 between an Investor and
its Associate or Joint Venture?

Effective for annual periods beginning on or after | January 2026.

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

No mandatory effective date yet determined but available for adoption.

N IHEREEREEERAF
2026 £ #)

For the year ended 30 April 2026
HE-ZNFMA=TALEE

ERMIREBTEEMBHREE

BlEsHERl

Al ==~

REBYARRNZEREHRRAEA T
ERMERKRER T REETER
BHEHEERNGEH R - REEHERZ
I RBETEBMBRE LR GG
HER A 2B T AR R (@A)

ERMBRE SRIANORER

ZERIE 957 FEPA HEN
REBMBERS

BAFETHZ

fERTA

BRUB®RE  PREBERER
ERIE 9% HEBHNAH!

REERE

RELANE7H

AR

BRMBERE  BEMBHmEEA
£R&5 F 1% BEMH
ERINEE REERIET7H -

WE-F 1% BEMEREEL
FIW - BEUK
WMELRIFE 105K

BAG LR
ENE AL HYN
BEVKHRE  HBEBRRZEIR
R 1857 e
EBUMBHRE  FOHIAEANE
RIS 195 ACIRE
REBITAR
EEe:ER  BEAEMBERTH
F%2 FIsRE
EHES
BEVKRE REEHEHEBENRR
RIS 1057 HALRAIMEE

kEEe: HEgFE?
R 285

A HEN
R20265 | B I Bk 2 &Fth 2 EEH
FEIEJ E@( °

2 202741 B I Bz B8Rtz EE/

WE B o

: 3 4 T 5 ) A 2 P ERE R R -

107



108

ZHEJIANG UNITED INVESTMENT HOLDINGS GROUP LIMITED
2026 ANNUAL REPORT

For the year ended 30 April 2026
BE_T_RENA=TRALFE

3.

APPLICATION OF NEW AND AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS (Continued)

Except for the new HKFRS Accounting Standard mentioned below, the
directors of the Company anticipate that the application of all other
amendments to HKFRS Accounting Standards, which are not yet effective,
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 (“HKFRS
18"), which sets out requirements on presentation and disclosures
in financial statements, will replace HKAS | Presentation of Financial
Statements (“HKAS 1"). This new HKFRS 18, while carrying forward
many of the requirements in HKAS |, introduces new requirements to
present specified categories and defined subtotals in the statement of
comprehensive income; provide disclosures on management-defined
performance measures in the notes to the financial statements and
improve aggregation and disaggregation of information to be disclosed
in the financial statements. In addition, some HKAS | paragraphs have
been moved to HKAS 8 Accounting Policies, Changes in Accounting
Estimates and Errors and HKFRS 7 Financial Instrument: Disclosures. Minor

amendments to HKAS 7 Statement of Cash Flows are also made.

HKFRS 18 will be effective for annual periods beginning on or after |
January 2027, with early application permitted. The application of the
new standard is expected to affect the presentation of the statement of
comprehensive income 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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CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

The Group makes estimates and assumptions concerning the future. The
resulting accounting estimates will, by definition, seldom equal the related
actual results. The estimates and assumptions that have a significant risk
of causing a material adjustment to the carrying amounts of assets and

liabilities within the next financial year are discussed below:

The management recognises revenue from construction contract
based on output method, which is to recognise revenue on the basis
of direct measurement of the value of construction work transferred
to the customer to date relative to the remaining construction
works promised to be completed under the construction contract.
Most construction works take years to complete and the scope
of work may change during the construction period. Management
estimates the revenue and budgeted costs at the commencement
of the construction contracts and regularly assesses the progress of
construction works as well as the financial impact of scope changes,
claims, disputes and liquidated damages. The management's estimate
of revenue and the completion status of construction works requires
significant judgement and has a significant impact on the amount and
timing of revenue recognised. The construction works performed by
the Group would be certified by the independent quantity surveyors
appointed by the customers periodically. The Group regularly
reviews and revises the estimation of contract revenue prepared for
each construction contract as the contract progresses based on the
internal construction progress reports and the certification issued by

the independent quantity surveyors.
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For the year ended 30 April 2026

BE-Z-AEMA=TALEE

4.  CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS
(Continued)

(b)

Estimation of impairment of trade and other receivables, contract assets
and other financial assets

The Group makes allowances on items subjects to ECL (including
trade and other receivables, contract assets and bank balances) based
on assumptions about risk of default and expected loss rates. The
Group uses judgement in making these assumptions and selecting
the inputs to the impairment calculation, based on the Group's
past history, existing market conditions as well as forward looking
estimates at the end of each reporting period as set out in note 2.8.
The carrying amounts of trade and other receivables and contract
assets at the end of the reporting period are set out in notes 15 and

|6 respectively.

5. REVENUE AND SEGMENT INFORMATION

The Group's revenue recognised for the year is as follows:

4.

5.

FEEEE R 2

(b)

ESREMERTIE GNEER
HiteMEREMGTORE
AEEUXBREHEEEED
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2026 2025
—EDAF —E-RF
HK$’000 HK$'000
TR TR

Types of service BR# %5l
Slope works (note a) R T2 (HiEa) 140,771 279,672
Foundation works (note b) METZ (D) 15,612 260
Revenue from contracts with customers BPA N 156,383 279,932

Note a:  Slope works generally refer to landslip preventive and remedial works for
improving or maintaining the stability of slopes and/or retaining walls.
Note b:  Foundation works generally refer to the construction of foundations.
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Notes to the Consolidated Financial Statements

REVENUE AND SEGMENT INFORMATION (Continued)

Revenue from construction contracts for both slope works and foundation
works are recognised over time based on the value of the services
transferred to customer to date. Progress certificates are issued by the
customers or their agents on a regular basis during the course of each
construction project. Due to time intervals between the latest progress
certificate issuance dates and the Group's financial reporting date of 30
April, there arose construction works performed as at 30 April 2026 which
were not yet certified and billed, thus contract revenue are recognised for
such unbilled work based on the works performed up to 30 April 2026.
Services for slope works are for the contracts range from under to over
one year, while foundation works are mostly for the contracts which are

less than one year.

e R R M
For the year ended 30 April 2026
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2026 2025
ZBoRE “F-nf
HK$’000 HK$'000
TR THRT
Timing of recognition of revenue HR S H R E
On over time basis R AL 156,383 279,932
Remaining performance obligations BRIENER

The following table includes revenue expected to be recognised in the
future related to performance obligations that are unsatisfied (or partially
unsatisfied) as at 30 April 2026 and 2025:

TREFIRHSREREREEAN_F
“RERE_RAFMNA=THAHAE
17(HED HARBIT) 2 BHIE EHOME -

2026 2025

ZBIAE kS

HK$’000 HK$'000

TER FET

Remaining performance obligations expected RHBITZRTEAOEL

to be satisfied

within | year —ER 60,515 134,617

more than | year but less than 2 years —FEERMER 18,205 57,958

more than 2 years but less than 3 years MEAFBE=FR 3,591 18,521

more than 3 years but less than 4 years “FENEENFEA — 3,653

82,311 2 47749
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5. REVENUE AND SEGMENT INFORMATION (Continued)
Segment information
The Group has determined the operating segments based on the
information reported to the CODM. During the year, the CODM regards
the Group's business of performing slope works and foundation works
in Hong Kong as a single operating unit and assesses the operating
performance and allocates the resources of the Group as a whole.
Accordingly, the Group has one operating segment only and hence no

segment information is presented.

Geographical information

No separate analysis of segment information by geographical segment is
presented as the Group's revenue and non-current assets are principally
attributable to a single geographical region, which is Hong Kong, based on

location of operations and assets.

Information about major customers
Revenue from each of the major customers, which amounted to 10% or

more of the Group's total revenue, is set out below:

KR D EER (&)
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2026 2025
—B-X —“ZT-RhfF
HK$’000 HK$'000
TERT FHEL
Customer A EFA N/A*
i@ A 35,757
Customer B EZFB 63,812 162,403
Customer C EFC 54,646 50,573

Except disclosed above, no other customers contributed 10% or more to

the Group's revenue for both years.

* Customer A did not contribute 10% or more to the Group's revenue for the
year ended 30 April 2026.
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BE-2-AEMASTALEE

OTHER INCOME HA A
2026 2025
t SN kSl
HK$'000 HK$'000
THERT FTAL

Other income Hetg A

Bank interest income RITFIEWMA 45 76
Site supervision fee income RIGEEBUA 839 2,590
884 2,666

FINANCE COSTS BmERA
2026 2025
“ECOAF —T-RF
HK$’000 HK$'000
THERT FHET
Interest on borrowings BEHE 1,774 1,440
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8.  (LOSS)/PROFIT BEFORE TAX 8. MRBiAI(ERE) EA
(Loss)/profit before tax has been arrived at after charging: BRIA(ER) BB MBRIATSHE
2026 2025
ZECIRE “T-RE
HK$’000 HK$'000
TERT TER
(a)  Staff costs (including director’s (@ BIfK(BRESHH
emoluments (note 12(a)) (BH=E 12(2))
Salaries, wages and other benefits e ITERHMER 3,716 3,648
Retirement benefit schemes contribution RIRBM T B 105 I8
3,821 3,766
(b) Other items (b) HfEE
Auditor’s remuneration ZERRnE B 400 400
Depreciation of property, plant ME - BERBENONE
and equipment 181 184
Legal and professional fees FREREXER 1,283 799
Expenses relating to short-term leases BEHEEHEENRAX 524 531
Subcontracting charges DB

(included in direct costs) GPN=E%Y 153,239 273,827
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For the year ended 30 April 2026
HE-Z-REMA=THIEE

INCOME TAX CREDIT FRERER
2026 2025
Sl “TCRF
HK$’000 HK$'000
T THL

Hong Kong profits tax: EENEH -

Provision tor the year FERE _ (1
Over-provision in prior years BEFEBERE - 229
Income tax credit Pt % — 228

Notes:

() Pursuant to the rules and regulations of the Cayman Islands, the Group is

not subject to any income tax in the Cayman Islands.

(i) Under the two-tiered profits tax rate regime, the first HK$2 million of profits
of a qualifying group entity incorporated in Hong Kong are taxed at 8.25%,
and profits above HK$2 million are taxed at 16.5%.

For the years ended 30 April 2026 and 2025, Hong Kong profits tax of the
qualifying entity of the Group is calculated in accordance with the two-
tiered profits tax rates regime. The profits of other group entities in Hong
Kong not qualifying for the two-tiered profits tax rates regime continue to

be taxed at the flat rate of 16.5%.

For the year ended 30 April 2026, no provision for Hong Kong profits tax
has been made in the financial statement as the subsidiaries have sufficient

tax losses brought forward to set off against assessable profit.

Provision for Hong Kong profit tax of the prior year has been made on
the assessable profits of a subsidiary, after deducting available tax losses

brought forward.

() RERSESAURAHN FERER
REHBERMITMAENR -

(i) BEFNEHHERE - NEBTMAL
ZABRAFE 008 B TANMH =
£8.25%  MRB0E BTN LNE
FZ R A 16.5% °
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9.  INCOME TAX CREDIT (Continued) 9.

The income tax credit for the year can be reconciled to the (loss)/profit
before tax per the consolidated statement of profit or loss and other

comprehensive income as follows:

FERERE
*EE??Q%EE&EIM%EH&Z&T&%% CER
TEHE R BIRHA(BER), RN ik
m

2026 2025

—ECX —T_hF

HK$’000 HK$'000

TER FET

(Loss)/profit before tax BB (BR), R T (5,227) 782
Tax at Hong Kong Profits Tax of 16.5% Z165%(ZF-R%F : 165%)

(2025: 16.5%) BEMNEHA B HE (862) 128
Tax effect of income not taxable for tax purpose BLELIETN & & sr i A ML 5 7 (23)
Tax effect of expense not deductible for FLAIE B AR R 2

tax purpose HH BT E 882 720
Tax effect of deductible temporary differences AR AR R ZBNRETE

not recognised 27 27
Utilisation of tax loss previously not recognised BAFWERAZEEFEREERE (40) (851)
Over-provision in prior years BAFEHEARE — (229)
Income tax credit FEHER — (228)

At the end of the reporting period, the Group has estimated unused
tax losses of approximately HK$1,604,000 (2025: approximately
HK$1,847,000) available for offsetting against future profits of the
companies in which the losses arose. The estimated unused tax losses may
be carried forward indefinitely. No deferred tax asset has been recognised
in respect of these estimated unused tax losses due to unpredictability of

future profit streams.

REEER - REEBL 1,604,000 % T
(ZZ=RF : 471,847,000 7T ) K fh &t
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DIVIDENDS 10.

No dividend was paid, declared or proposed during the years ended 30
April 2026 and 2025 nor has any dividend been proposed since the end of
the reporting period.

(LOSS)/EARNINGS PER SHARE [

The calculation of the basic (loss)/earnings per share attributable to owners

of the Company is based on the following data:

e B HRAR MR
For the year ended 30 April 2026
HE-Z-REMA=THIEE
BRE

BE-Z-AFR-ZF-AFMAZ=T
HIEFEIERY  ERIEZREE
RS BMEARENBRZREE

AR B ©

—

BR(ER)BF
AEARARAAREERER(BR)
/BRI EEGEMT

2026 2025
—E-R “TCRF
HK$°000 HK$'000
TERT AT
(Loss)/profit for the year attributable to owners FRTEGREL(EE),/BF
of the Company for the purposes of basic ZARRBAEEA
(loss)/earnings per share EEFER(ER)/EH (5,227) 1,010
2026 2025
ZECRE AT
’000 '000
Tk T
Number of shares ROHE
Weighted average number of ordinary shares ~ FIRETESREX(ERE),/
for the purposes of basic BB E B INFET 98
(loss)/earnings per share 1,577,200 1,577,200

Diluted (loss)/earnings per share are the same as the basic (loss)/earnings
per share for both years presented as there were no potential ordinary

shares in issue during both of the years.

HRMEFEALEC HTELER
B SREFE2NcBREE(BR)
/BREESRER(ER),/ BNER -

17
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For the year ended 30 April 2026
BEZNFNA=tRLFE

12. DIRECTORS’ AND CHIEF EXECUTIVE'S EMOLUMENTS 12. EERTHRARETH
(a)  Directors’ and chief executive’s emoluments (@) ESRTHEARTH
Emoluments of directors and chief executive disclosed pursuant to EERTHAHEZEH BE
the GEM Listing Rules, section 383(I) of the Hong Kong Companies GEM EHR B - BB LD AEHE
Ordinance and Part 2 of the Companies (Disclosure of Information BNBRERRBREEZFEE
about Benefits of Directors) Regulation, is as follows: FIEBIE ) LAWENT -
Retirement
Salaries benefits
and other Discretionary scheme
Fees benefits bonus  contributions Total
FeRHM RIRER
ik & mista aHEIft #st

HK§000  HK§'000  HK§'000  HK§'000  HK$'000
TER TEn TER TER TR

2026 —BIR
Executive directors: HOES !
Mr. Choi Pun Lap BARRAE - 360 - 18 378
Mr. Law, Michael Ka Ming BRALE(F)

(note) - 200 - 10 210
Independent non-executive BUFHTES:

directors:
Mr. Fu Yan Ming HBREE 120 = = = 120
Ms. Lam Yuen Man Maria MEER+ 120 = = = 120
Mr. Leung Tsun Ip REXESE 120 — — — 120

360 560 - 28 948
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e R R M
For the year ended 30 April 2026
HE-Z-REMA=THIEE

12.  DIRECTORS’ AND CHIEF EXECUTIVE'S EMOLUMENTS (Continued) 2. EBERTHREBFHFM &)
(@) Directors’ and chief executive’s emoluments (Continued, @) EBRTHAZEFMZ)
Retirement
Salaries benefits
and other  Discretionary scheme
Fees benefits bonus  contributions Total
FEREM EARAER]
ik 1Al RETEA st BIfER @zt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TET TET TR TET
2025 —BCERE
Executive directors: HOES:
Mr. Choi Pun Lap BRURE — 360 = 18 378
Mr. Law, Michael Ka Ming EXREE = 240 = 12 252
Independent non-executive BUKHTES:
directors:
Mr. Fu Yan Ming HRREE 120 — — — 120
Mr. Hui Man Ho, van sPURLAE 80 — - - 80
Ms. Lam Yuen Man Maria N ES 40 - - - 40
Mr. Leung Tsun Ip RIERRE 120 - - - 120
360 600 — 30 990
Notes:  Mr. Law, Michael Ka Ming resigned as an executive director of the Mz BRALLECDEHTIAQA

Company, with effect from 28 February 2026.

The executive directors’ emoluments shown above were for their
services in connection with the management of the affairs of the

Company and the Group.

The independent non-executive directors’ emoluments shown above

were for their services as directors of the Company.

Except as disclosed in note 23, no other transactions, arrangements
and contracts in relation to the Group's business to which the
Company or any subsidiaries of the Company was a party and
in which a director had a material interest, whether directly or
indirectly, subsisted at the end of the reporting period or at any time
during the year.

HITEE B2 -RH¥
AT N\HRRER -

TRATESHM AR ARE
BARRRAGEEHAREOH
B -

HBYIFMTERHM AR
RRREZRERBOFTH o

BHEDBHEEEN  REEH
RN AR R EAAE
SRR FEANERNEITHF &
FERENEEATEEAE AR
ATEAEEEEEELEMR
5 RHBAK 4 =

"”Elu
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BE-B-NEMA=TRILFE
[2. DIRECTORS’ AND CHIEF EXECUTIVE'S EMOLUMENTS (Continued)
(b)  Five highest paid individuals
For the year ended 30 April 2026, one director is among the
five highest paid individuals (2025: one). The aggregate of the
emoluments in respect of the remaining four (2025: four) highest

paid individuals are as follows:

12. EERTHREZHM 2
(b) EEBEFMAL
BE-T-"FWA=+THILF
B IEBsaiMATERE—%
EX(ZTZRF:—4)-BTHE
B ZZZRF  mR)RSFMA

THEHWEEDT

2026 2025
=t S —T-R%E
HK$’000 HK$'000
FET FET
Salaries, fees and allowances ¥4 me ozl 2,864 2,350
Retirement benefit scheme contributions  RRAEF 5T 2L 85 67
2,949 2,417

The emoluments fell within the following bands: HiATHEMESEENT -

Number of individuals

AE
2026 2025
—EC-X —E-RF
Emolument bands i g E
Nil — HK$ 1,000,000 Z % 1,000,000 7T 4 4

No director or the five highest paid individuals received any

emoluments from the Group as an inducement to join or upon

joining the Group or as compensation for loss of office during the
year ended 30 April 2026 (2025: Nil).

RBE-Z-_AFOA=THLF
ER TREZXRARSTMA
TRAEERREFME - BN
BARE B SR N E A & B R ) 8
CRERBMBHECT 0%
&) -

Ay
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For the year ended 30 April 2026

BE-_Z - EMA=THIEE

3. PROPERTY, PLANT AND EQUIPMENT 13. W% BERRE
Furniture,
Plant and Motor fixtures and
machinery vehicles equipment Total
B -
EEkE
T 5 B #a % RE S5 #st

HK$'000 HK$'000 HK$'000 HK$'000
TET TET TRRT TET

Cost B
At | May 2024, 30 April 2025 RZZZWFHA—AH -

and | May 2025 “Z-RAFMA=+A

E=E-hFHA—H 1,913 895 572 3,380

Additions NE — — 6 6
Disposals & — — 3) 3)
At 30 April 2026 RZZZ R EMA=+A 1913 895 575 3,383
Accumulated depreciation RithE
At | May 2024 R-ZZ_MFERA—H (1,913) (377) (532) (2,822)
Depreciation provided FRGHRITE

for the year — (173) (I (184)
At 30 April 2025 and RZZEZRFMA=+AK

| May 2025 —E_RFRA—H (1913) (550) (543) (3,006)
Depreciation provided FERGFRITE

for the year — (172) %) (181
Eliminated on disposals NHER — _ g 3
At 30 April 2026 RZEZREMA=1H (1,913) (722) (549) (3,184)
Carrying amount fREE
At 30 April 2026 RZEZREMA=1H — 173 26 199

At 30 April 2025 R-ZE-RENA=1H — 345 29 374
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BEZNFNA=tRLFE

13.

PROPERTY, PLANT AND EQUIPMENT (Continued)

As at 30 April 2026, costs of fully depreciated plant and machinery that

were still in use by the Group were approximately HK$1,913,000 (2025:
approximately HK$1,913,000).

nE - BERRE®)

RZE-AENA=Z1H " NHAEE
FRZEEGRITEZLRE REB 2K
ARBINZ00BT(ZE_0FE:H
1,913,00037T) °
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For the year ended 30 April 2026

BE-_Z - EMA=THIEE

14, INTERESTS IN SUBSIDIARIES 4. RBLTNER

Percentage of ownership held

Place/country of

by the Group
AEESEFERE S

Issued share

capital/registered

Company name incorporation capital 2026 2025  Principle activities
AR EMALEE BR BRORE/HEMER ZBIAXF —T-RF TEEER
Directly held
EERA
True Sincere Group Limited BV US$! of | ordinary share 100% 100%  Investment holding
LHEEARARF RERIES | R 1 T8 Bk RERK
Indirectly held
BERE
Strong Move Global BVI US$1 of | ordinary share 100% 100%  Investment holding
Limited
FRRKBR A RERIES | R 1 T8 Bk RERK
Magic City Developments BVI US$1 of | ordinary share 100% 100%  Investment holding
Limited
RBRIEHS | R B RARR
Fraser Construction Hong Kong HK$49,300,000 of 100% 100%  Undertaking slope works,
Company Limited 493,000 ordinary foundation works and
shares other general building
works in Hong Kong
HEREARAF] B 493,000 8% EEBETARIE
49,300,000787C AT REM
il —REETR
Tubo Technology Hong Kong HK$1,000 of 1,000 100% 100%  Provision of general building
Construction Company ordinary shares works in Hong Kong
Limited
ARERARRA] BB 1,000 B EEARHE-RBETR
1,000 T

BB
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BE-Z-AEMA=TALEE

I5S. TRADE AND OTHER RECEIVABLES 15. BEREMERKE
2026 2025
ity S
HK$’000 HK$'000
TERr TR
Trade receivables from contract with customers REBZEP &AM E ZEUKHIE
(net of allowance for credit losses) (note (a))  (HBREEEERE)(ME Q) 12,632 11,910
Deposits and other receivables we REAMERTIR 191 1452
Prepayments (note (b)) BB EE (b)) 916 992
13,739 14,354
Notes: B st
(@) Trade receivables @ EBIEAGE
The Group provides customers with a credit term of 7-60 days (2025: 7-60 AEERNEPRETZOXR(ZE-R
days). For the settlement of trade receivables from provision of construction F7R60KR)EHAH- glizftRE
services, the Group usually reaches an agreement on the term of each RENESERZFIBLEMNS © A&
payment with the customer by taking into account of factors such as, among ERTHEENTHERATEER
other things, the credit history of the customer, its liquidity position and B AREPEE)RENEER
the Group's working capital needs, which varies on a case-by-case basis that T RBEEHRANAEELEES
requires the judgement and experience of the management. EXERE - ERAEARBRAMARMT

R SAKEEZEOHE LR -

Based on the invoice dates, the ageing analysis of the trade receivables, net BEXZFH  EHERFBEFIRE
of allowance for credit loss, is as follows: EEBEE NERITET :

2026 2025
ZERE —T-hF
HK$’000 HK$'000
FTAT FAET
0-30 days 0E30K 12,565 I1,841
31-60 days 3IE60K — —
61-90 days 61 290K — -
Over 90 days HiBIOK 67 69
12,632 11,910

Y| .
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For the year ended 30 April 2026
HE-Z-REMA=THIEE

TRADE AND OTHER RECEIVABLES (Continued) 15. BESRHMmEKREE)
Notes: (Continued) MisE : (&)
(a)  Trade receivables (Continued) @ EHEWFEE)
Details of impairment assessment of trade and other receivables are set out BEREMEIWTIERETGEFE
in note 25.3. R 253
(b)  Prepayments by FEREH
During the year ended 30 April 2026, the Group had made HK$916,000 BE_Z_RENA=tHILEE"
prepayments in respect of on-going projects (2025: HK$992,000) to its REERBEEBRERED BB XM
subcontractors. A 591600008 T(Z T — 1
992,00087T) °
CONTRACT ASSETS le. BHEE
2026 2025
ZEIXE “TCAREF
HK$’000 HK$'000
TERr TET
Unbilled revenue AARE RS 3,867 8,389
Retention receivables FERE 2 2,256 3,540
6,123 11,929

Note:

Unbilled revenue represents the Group's right to receive consideration for
work completed and not yet billed because the rights are conditional upon the
satisfaction by the customers on the construction work completed by the Group
and the work is pending for the certification by the customers. The contract assets
are transferred to the trade receivables when the rights become unconditional,
which is typically at the time the Group obtains the certification of the completed

construction work from the customers.

Retention receivables included in contract assets represent the Group’s right
to consideration for work performed and not yet billed because the rights are
conditional on the satisfaction of the service quality by the customers over [-3
years (2025: |-3 vyears) as stipulated in the contracts. The contract assets are
transferred to the trade receivables when the rights become unconditional, which
is typically at the expiry date of the period for the provision of assurance by the

Group on the service quality of the construction work performed by the Group.

Pt

ARRERERAGEERICTTTRY
BREERUTENAGEPERAKEM
TREEIRDAFERAIREREPRE
MERFAELRE - REMNKDEEEE - &
WEEDBREESRYGE  —RAKE
BESEFPHETTRETRNRER -

AAARHBEMNRRRE SIRAKEAH
RIBRUERKENET - BRYKENARF
EPREORTEZ | B3F(ZB-0F 128
3F)NEMRBER T AIEEM HARAR
B ANEERNENKARGHREREE
SHREEFE  —RRAKERAEERFRRE
ZRETRZBRBERREREREHRENSH
H o
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BEZNFNA=tRLFE

6.

CONTRACT ASSETS (Continued) 6. BNEE#E)
Note: (Continued) MisE : (&)
The contract assets are transferred to trade receivables when the rights become BRI BEEGEE  AOEEEEREEFE
unconditional. The amount of contract assets expected to be recovered/settled WRE - BRHENBE—EWE/ &E2
over one year is Nil (2025: HK$122,000), all of the remaining balances are expected EHNEEREAT(ZTRF 1220008
to be recovered/settled within one year. 7T) c EFARESR —ERNEEE -
The Group recognised net provision of impairment losses for contract assets HE-Z-AFNA=1THILFE £&£E
amounted to HK$131,000 (2025: HK$154,000) for the year ended 30 April 2026. ERRENEERBEBERETFEARI31,000
Details of impairment assessment of contract assets are set out in note 25.3 to the BT(ZEZREF - 15400087T) - ANEE
consolidated financial statements. BT A EER RS BB RKMTE253 -
CASH AND CASH EQUIVALENTS 17. BERAEEEY
2026 2025
ZEIRE ks
HK$’000 HK$'000
TER THEL
Cash at banks and on hand RITRFHERS 36,716 31,941
Deposits placed in banks RIRITIER 8,800 4,100
45,516 36,041
Note: Wit -

Cash at banks carries interest based on daily bank deposit rates and deposits placed

in banks with interest rate from 1.2% to 2.7% (2025: 1.2% to 2.7%) per annum.

RORSEBARTERFEFTBERFAR
TRERREFEI%ELI%(ZE-_0%F:
12%Z2.7%) KT R B
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TRADE AND OTHER PAYABLES

e MR HmAR MG
For the year ended 30 April 2026
HE-Z-REMA=THIEE

18. BEREMENRE

2026 2025
i Sy —T-R%E
HK$'000 HK$'000
TEr TR
Trade payables (note (a)) B H RN FIE (M (2)) 17,958 20,984
Retention payables (note (b)) FEfTRER & (B EE (b)) 2,546 3,480
Accruals and other payables (notes (c) and (d)) [EFT BB REMENFIE

(B 3E () B (d)) 49,801 42,994
70,305 67,458

Notes: Wit -

(a)  Payment terms granted by suppliers are 7-60 days (2025: 7-60 days) from

the invoice dates.

@

HEBERFONTERABEERSR
TEOR(ZE-RE 7TE60K) °

2026 2025

ZEDRE —ECREF

HK$’000 HK$'000

THET THER

0-30 days 0E30K 17,875 19,738
31-60 days JIE60KR — 1,069
61-90 days 61 290K — -
Over 90 days HiBIOK 83 177
17,958 20,984

(b)  Retention payables are interest-free and settled in accordance with the terms

of the respective contracts.

(c)  Accruals and other payables included amount due to a director of
a subsidiary of approximately HK$40,000,000 (2025: approximately
HK$34,500,000). The balance is non-trade nature, unsecured, non-interest

bearing and repayable on demand.

ERNRELARE  IREBEFHAH

METREE -

EHERREMENRECERN—
fel i 8 2 7] — B EEFIEX 40,000,000
BL(ZF Z R F: 4345000008
U)o EHAFESHUE BEA T
SERIRERER -
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8.

9.

TRADE AND OTHER PAYABLES (Continued)
Notes: (Continued)

(d)  Accruals and other payables also included amounts due to former directors,
Mr. Zhou Ying and Ms. Meng Ying amounted to approximately HK$3,365,000
(2025: HK$3,365,000) and approximately HK$927,000 (2025: approximately
HK$927,000) respectively, which arose from salaries due to them by the
Company and advances from them for payments of expenses incurred
by the Company in prior years. The balances are unsecured, non-interest
bearing and repayable on demand. Up to the date of approval of the
consolidated financial statements, the Company has not received any notices
for settlement of the amounts due to the former directors, accordingly,
the amounts due by the Company to those former directors remained

outstanding.

LSP LIABILITIES

Hong Kong employees that have been employed continuously for at
least five years are entitled to LSP in accordance with the Hong Kong
Employment Ordinance under certain circumstances. The amount payable
is determined with reference to the employee’s final salary and the years
of service, reduced by the amount of any accrued benefits derived from
the Group's contributions to MPF scheme. Currently, the Group does not

have any separate funding arrangement in place to meet its LSP obligation.

Starting from | May 2025 (the "Transition Date"), the Hong Kong
Employment and Retirement Schemes Legislation (Offsetting Arrangement)
(Amendment) Ordinance 2022 (the "Amendment Ordinance”) came
into effect, which abolishes the statutory right of an employer to reduce
its LSP payable to a Hong Kong employee by drawing on its mandatory
contributions to the MPF scheme. Separately, a 25-year scheme to provide
a subsidy (“Subsidy") for employer's costs in relation to the post-transition

portion of the LSP has been implemented with effect on | May 2025.

BEZREMEAREAE)
fiaE - ()

d) EFEBREMENFENDEEN
A % F A # 5t £ KB 493,365,000 78
T(ZEZHF 33650008 ) K&
MHRLZTHIELNN7000ET(ZF
“HE: 9270008 YEESR
ARRENREHFERBEEAZMAAR
AARAAFEMEERT 225 -
ERBEER 2EREREXE
B-HAERAMBRREMSERD
ADA MR ENAIEEFBRIME
AEEBM - Bk ARBEAAE
BZHERNALES

REBRBEEE
REEEERED) 2EXEELT
ENERREENAEETRERATEERY
R%e BRNERLELERENRE
FeRRBES  ENKAKEYER
TR BEFAITENEF R BN EE
Ee B AREIREZEEFNEBN
BERHUBTARRREEAE -

BE-E-hFRA-B(BKAH]
B Q0RFEBER KRR BIEH
(B2 HE) (ERT) RBI(THERTIRBI ) I
AER - ZIGOIERREE AR FBH
AT TSR EI R HHE
AREBEEXNNORARBEHOEE
BN Z—7HE BRI ENED
AETR-Z-_RFRA-HEER
EEME(HEDEINBRREI K
HAPR75 & AT EE AR OAERBAAK A o
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HE-TZ FNA=tALFE

LSP LIABILITIES (Continued) 19. RERESEE#E)
Among other things, once the abolition of the offsetting mechanism takes ,H\EF - —BEUEESE#H £ EIK
effect, an employer can no longer use any of the accrued benefits derived FREAERH R ERHER(TRELT
from its mandatory MPF contributions (irrespective of the contributions RRBEBHZA - BERRBAEL)R
made before, on or after the Transition Date) to reduce the LSP in respect TEMEMRA BN BBER SR
of an employee’s service from the Transition Date. However, where an HEERBEMOREREE - A
employee's employment commenced before the Transition Date, the MEERBERBARE EXaEE
employer can continue to use the above accrued benefits to reduce the AR B RAMRADEEZB B3
LSP in respect of the employee's service up to that date. In addition, the EERBEMNORBRE SR - btH - £
LSP in respect of the service before the Transition Date will be calculated FERERDHIRESRBENNRE
based on the employee's monthly salary immediately before the Transition R SEREERZEBERY
Date and the years of service up to that date. A RAFRBEZ BB REED -
(@  Movement of LSP liabilities (a) ﬁﬁﬁ REeEES
The amount recognised in the consolidated statement of financial RiFeRBRRARERNERR/R
position is the present value of unfunded obligations and its BREFANRE HEHERW
movements are as follows: K
2026 2025
—ECAE “E-RF
HK$'000 HK$'000
T THET
At beginning of the year F4 150 150
Current service cost (Note) BNERRRAS X AR (7 5) 14 -
Remeasurement arising from FRRARKEERREEM
experience adjustments and EARNENTE
changes in actuarial assumptions 13 —
At end of the year FR 277 150
Less: Current portion included B st AB S REMENTIEL
in trade and other payables ENERE — (150)
Non-current portion FEENEIE 277 —
Note: During the year ended 30 April 2026, total long service payments fe: ME-ZS-A"FMA=THIL

expenses charged to profit or loss including current service cost, past
service cost and interest cost amounted to HK$14,000 (2025: Nil).

They are recognised in employee benefits expense.

FE HABRORBERE
cHXBBEOEDNHRBEX
A BRI A R EHA)
R140008 T(Z 2 A F:
T) THRAREERTIHX
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19.  LSP LIABILITIES (Continued) 19. REBRBLAEE#)
(b)  Significant actuarial assumptions and sensitivity analysis b)) FEREBRIKRHBEDN
The principal actuarial assumptions used are as follows: FERNFERERRNT -
2026 2025
=t S —T-RF
Discount rate i 3.74% —
The below analysis shows how the LSP liabilities would have UTANET - AR FERERR
increased/(decreased) as a result of 0.5% change in the significant 2505%  RERKLEE/KLEM
actuarial assumptions: /R
2026 2026 2025 2025
Increase in Decrease in Increase in Decrease in
0.5% 0.5% 0.5% 0.5%

#h005%  EMA05%  E0S% WA 05%
HK$'000 HK$'000  HK$000  HK$'000
i THET FTHET FET

Discount rate R X (5) > — —
The above sensitivity analysis is based on the assumption that FRBRESMHEREERE
changes in actuarial assumptions are not correlated and therefore it I ETABE RS - Bt EE
does not take into account the correlations between the actuarial BRERR BOBAMY

assumptions.
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BE-_Z - EMA=THIEE

BORROWINGS 20. £E
2026 2025
t SN kSl
HK$’000 HK$'000
TERT TR
Borrowing, unsecured fBE - mIKR 21,967 16,872
Classification based on contractual BEENERETRIE
repayment terms:
Borrowings repayable on demand RERBREETHEERBAE
and classified under current liabilities 21,967 16,872
Note: Wit -
The borrowing represents advances, together with interests thereon, from Emperor EEEANTRAZNBEATNHES =z
Prestige Credit Limited, a fellow subsidiary of the Company. During the year ended BERAFINBZREFE - HE -

30 April 2026, the Company received additional advances of HK$3,321,000 (2025:

HK$2,864,000). The borrowing is unsecured, carries interest at 12% per annum and

ZARENAZTHIEFE  RARKE
BN IR3NI00ETL(ZE_RF:
2,86400087) © (EEREER « ZEF|
K 12%5 ERIBRERER -

is repayable on demand.
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21. SHARE CAPITAL 21, RA
(a)  Share capital @ RB=E
2026 2025
ZECRE —E-TF
No. of shares No. of shares
R EE RinEE
’000 HK$°000 '000 HK$'000
Ti TER Tk THT
Authorised: EE

Ordinary shares of HK$0.01 each ~ BIREE 0.0 ALK LR 2,000,000 2,000,000 2,000,000 2,000,000

Issued and fully paid: ERTRAR
Ordinary shares of HK$0.01 each ~ SIREE0.01 ALK LR
At the beginning and end of RiRE BN RAR
the reporting period 1,577,200 15,772 1,577,200 15,772

The owners of ordinary shares are entitled to receive dividends as TRREE ABRERITES KA
declared from time to time and are entitled to one vote per share BRE - REER-—KR—ERARDA
at meetings of the Company. All ordinary shares rank equally with Ae FRE - T ERRKRERAR
regard to the Company's residual assets. ZHHEEZFHRSHA -

(b)  Capital risk management (b) EXEREE
The Group's capital management objectives are to ensure the AEBEAREESERRAEB R
Group's ability to continue as a going concern and to provide an BERBECEUEBITERBKT
adequate return to shareholders by pricing goods and services NEREREER  AREREE
commensurately with the level of risk. The capital management MR - BAEEQZHISZTE

objectives remain unchanged from that of the prior year. B F—FRE o




21.  SHARE CAPITAL (Continued)

(b)

nued)

Capital risk management (Cont

HIBEREEREEERAA
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21.

The Group actively and regularly reviews its capital structure and

makes adjustments in light of changes in economic conditions. The

Group monitors its capital structure on the basis of the gearing ratio.

For this purpose, total debt is defined as amount due to a director of

a subsidiary, amounts due to former directors and borrowings. The

management reviews the capital structure by considering the cost of

capital and the risks associated with each class of capital. In view of

this, the Group may adjust the dividend payments to shareholders,

issue of new shares, return of capital to shareholders, raise of new

debt or sell assets to reduce debt.

e

(b)

e SRR AT

For the year ended 30 April 2026

BE-Z-EWNA=THLEE
(&)
ERERER(E)

AEBEGTHRTEEAREL
REERAESMIEL AR - KK
BENEEABHRERHERR
BoRtms  ABRRRTAE
N—FRRBRR - REEFE &
NHEEFEREE - EREER
BEFELRARSRERBHNRE
BEMEASRE - BEN - £F
B BB TRRAORE - &
T#iey - MRRERER 8%
HEBHHERENREET -

The gearing ratio at the end of the reporting period is as follows: RBREPRNEEGBLZMT :
2026 2025
ZEIRE —B_hF
HK$’000 HK$'000
TER FET
Total debts: B
Amount due to a director of a subsidiary EN—HERB AR —2ESHEA 40,000 34,500
Amounts due to former directors R AIESERIE 4,292 4,292
Borrowings BE 21,967 16,872
66,259 55,664
Deficit attributable to owners of ARRIEE AEIGEA
the Company (26,973) (21,633)
Gearing ratio BEABHE N/ATIE A N/A &
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22. STATEMENT OF FINANCIAL POSITION OF THE COMPANY 22. ADTRNHBMRRE

2026 2025
=t S —T-R%E
HK$’000 HK$'000
TExT FAT
Non-current asset *RBEE
Investment in subsidiaries R B AR MILE I
Current assets RBEE
Other receivable HAh e sRIR 10 10
Cash and bank balances e RRITH 277 86
287 96
Current liabilities hRBEE
Other payables Hofth e 5018 6,972 6,743
Borrowings & 21,967 16,872
Amounts due to subsidiaries ERINENGE e 19,704 19,704
48,643 43,319
Net current liabilities RBEEFE (48,356) (43,223)
Net liabilities BERE (48,355) (43,222)
Capital and reserves BRAR #E
Share capital B 15,772 15,772
Reserves 1 (64,127) (58,994)
Total deficit BAAE (48,355) (43,222)

The statement of financial position of the Company was approved and

authorised for issue by the board of directors on 31 July 2026 and is

signed on behalf by:

Choi Pun Lap

Director

Y| .

Fu Yan Ming

Director

ARAMBRARER T -AFLA
ST-HRESSHERKERTLA

TIEEREREE

#AY
EZ

R
EF
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BE-2-AEMASTALEE

22. STATEMENT OF FINANCIAL POSITION OF THE COMPANY  22. ZAQRWBBIRRF£E)

(Continued)
Note: The movement of the Company's reserves are as follows: s - RAREBENEESERNT -
Accumulated
Share premium losses Total
Beinis(E ZFtEE @t
HK$'000 HK$'000 HK$'000
TR THET TR
As at | May 2024 RZZE-ZMFRA—-A 72,131 (127,587) (55,456)
Loss and total comprehensive FREEREZERX AR
expense for the year — (3,538) (3,538)
As at 30 April 2025 and RZZ-AFMA=+A
I May 2025 ;FZZE_hFHA—A 72,131 (131,125) (58,944)
Loss and total comprehensive FANBERZERX B
expense for the year — (5,133) (5,133)

As at 30 April 2026 R-B-AEMA=1H 72,131 (136,258) (64,127)
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23. RELATED PARTY TRANSACTIONS 23. BHARS
In addition to the transactions and balances detailed elsewhere in the RS BRREMIEIFL 2T H R
consolidated financial statements, the Group has entered into the following RN REBCITUA TR AR S

related party transactions:

(a)  Key management personnel remuneration @ FEEEASHH

The emoluments of the directors and senior management of the KRREENEREREE(ATE

Company, who represent the key management personnel are as EEAB)FHMIT

follows:

2026 2025
ZBOAE “Z-hRF
HK$’000 HK$'000
TET THT
Salaries, fees and allowances e, mekEl 2,300 2,340
Retirement benefit scheme contributions RNREAIET B R 64 66

2,364 2,406




23.

MIBEREEREERTR QA

2026 £ #)

Notes to the Consolidated Financial Statements

e B ERRME

For the year ended 30 April 2026
HE-TZ FNA=tALFE

RELATED PARTY TRANSACTIONS (Continued) 23. BRARE(E)
(b)  Transactions with related parties (b) EEBABEAMR
Save as disclosed elsewhere in the consolidated financial statements, %éﬁaﬂﬁﬁ%iﬁﬁﬁm%ﬁﬁﬁﬁﬁﬁ%
the Group entered into the following transactions with its related N REBEEBE Y TR
parties: R
Name of related party Nature 2026 2025
B A (3= BN kS
HK$’000 HK$'000
TR TET
Mars Glare Limited Rent paid thereto (note) 440 440
EZHARART e ()
Mars Glare Limited Income from general building works — 105
EZHRBRRAA —REETIREA
Emperor Prestige Credit Limited Borrowing interest paid thereto 1,774 1,440
HEBYEERRAA EREEFS
Note: An office with car parking space was leased from Mars Glare Limited BeE $E}J{*§7‘j'ﬂiﬂﬁif I R
during the years ended 30 April 2026 and 2025 on terms mutually %zi ZAFERZEZRF
agreed between both parties. Mars Glare Limited is a company :ﬂ‘Elﬁ:ﬁEEEZEﬂE
of which Mr. Yu Shek Man Ringo, a director of a subsidiary of the "ﬂﬁk%ﬁ—ﬁ Mﬁﬁfﬁﬁﬁﬁ’]
Company, is a shareholder. The lease was defined as short-term lease BAE - RBBLERR
for the years ended 30 April 2026 and 2025. Fﬁﬂﬁ% TEE%)%EZEHE
ARMBER - BETZRX
i&_;_£¢@ﬂ7+ﬁi
FE HETERAEHEE
Rental expense paid to related party are constituted as continuing REBEGEMETAR ST
connected transaction under GEM Listing Rules, but are exempted BAOHeHY BRI ERE
from the announcement, reporting and independent shareholders’ X5 BEHREETAM B
approval requirement. BRELRRBERIRTE -
(c) Details of the balances with related parties at the end of the (c) MBEHREBYFOEHRFERS
reporting period are set out in notes 18(c), 18(d) and 20. PABTEE 18(c) |8(d)&20 °
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BE-Z-AEMA=TALEE

Y | —

24. NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS 4. GZERSREXRMET
(a)  Major non-cash transactions @@ FEIREXH
There were no material major non-cash transaction for each of the BE_Z-_RFR-ZZ_RFNA
years ended 30 April 2026 and 2025. STRLEEEFEVEERERSE
(b)  The changes in the Group's liabilities arising from financing activities (b) FEEELEREEDH EEZE
are as follows: Ep N
Amount due Amounts due
to a director to former
of a subsidiary directors  Borrowings Total
FEN—F
WERAR ENAES
—ZEEHA WA e & A&t
HK$'000 HK$'000 HK$'000 HK$'000
TAT TET TR TET
As at | May 2024 RZZEZMFERA— E| 33,100 4,292 12,568 49,960
Cash inflow/(outflow) for the year ~ERBEEHRA/(F
Proceeds from borrowings EEMEHE - — 2,864 2,864
Advance from a director of RE—RERBAA
a subsidiary —REENBN 57,750 — = 57,750
Repayment to a director of m—FANEAR—RES
a subsidiary B (56,350) — — (56,350)
Non-cash changes kRS
Finance cost recognised ERRREKR — - |,440 1440
At 30 April 2025 and RZE-REMA=H
| May 2025 FRZZE_RFERLA- El 34,500 4292 16,872 55,664
Cash inflow/(outflow) for the year ~ERBEEHRA/(F
Proceeds from borrowings BEMEHE - — 3,321 3,321
Advance from a director of RE—REREAE
a subsidiary —REENBN 9,500 = = 9,500
Repayment to a director of m—FANEAR—RES
a subsidiary B (4,000) — — (4,000)
Non-cash changes kREEH
Finance cost recognised ERRREKR — - 1,774 1774
At 30 April 2026 R=B-XEMA=+H 40,000 4292 21967 66,259

A,
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2026 £ #)
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For the year ended 30 April 2026
BE-_Z - EMA=THIEE

FINANCIAL RISK MANAGEMENT AND FAIR VALUE MEASUREMENT

The Group is exposed to financial risks through its use of financial

instruments in its ordinary course of operations. The financial risks include

interest rate risk, credit risk and liquidity risk. The Group's overall risk

management strategy seeks to minimise potential adverse effects on the

Group's financial performance. Risk management is carried out by the

senior management of the Group and approved by the Board of Directors.

The Group's exposure to these risks and the financial risk management

policies and practices used by the Group to manage these risks are

described below.

25.1

Categories of financial assets and liabilities

The carrying amounts presented in the consolidated statement of

financial position relate to the following categories of financial assets

and liabilities:

25.

P¥EREERDVETE

AEERAREBBRTEREAER
TAKEMBRR - MBRARBENE
Rl FERBEADESER A%
EMERARERRBREAREAKE

MRS

VEETH

tERE - &

RERDMARESRERERTLL

ExefE-

AEBUZFRARNAERASEEE
ZERBRAROMBRREERERE

PIER T -

251 ERMEERE

FRMBRRKRAIIREESR T
TREENARNBAM

2026 2025
—ECXRE —E-hF
HK$'000 HK$'000
FEx FET
Financial assets TREE
At amortised cost: REEKARTE
— Trade and other receivables - B R EMEKFIR
and deposits (excluding prepayments) EkiEe (TBERAR) 12,823 13,362
— Cash and cash equivalents -ReRBR2EEY 45,516 36,041
58,339 49,403
Financial liabilities tHEE
At amortised cost: REEKARTE -
— Trade and other payables —E 5 RE M ERIE 70,305 67,458
— Borrowings —f5E 21,967 16,872
92,272 84,330
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25. FINANCIAL RISK MANAGEMENT AND FAIR VALUE MEASUREMENT
(Continued)

252

253

Interest rate risk
Interest rate risk relates to the risk that the fair value or cash flows
of a financial instrument will fluctuate because of changes in market

interest rates.

The Group's interest rate risks arise primarily from borrowings,
which carry interests at fixed rate and expose the Group to fair
value interest rate risk. The exposure to interest rate risk for the
Group's bank balances and deposits is considered immaterial as the

periods of the deposits are short.

Credit risk

Credit risk refers to the risk that the counterparty to a financial
instrument would fail to discharge its obligation under the terms of
the financial instrument and cause a financial loss to the Group. The
Group's exposure to credit risk mainly arises from granting credit
to customers in the ordinary course of its operations and from its

investing activities.

The Group's maximum exposure to credit risk is limited to the
carrying amounts of the financial assets at the end of each reporting
period as detailed in note 25.1 and contract assets at the end of the

reporting period.

25.

/45 )

PEEREER D VEREE)

25.2

25.3

FMEER
MEREBEARERIANRATE
FHREREFEEATHHENEE
KB ERE

AEBEZFEAREIERAZETE
MEFEZEE  FAKEEELD
FEMERR - REEZRITEER
R0 F R B fridk O A1 SR
ERBERR/LTERK e

FEER
FERRESRIAZRGHFR
ERESRIAZKRBITAEREL
BEASERXMBEAZER -
AEEAX ZEERBREERER
HAREBBREREPHERLSER
REKREED -

AEBMAZ 2 BB EERBER
ReMEEREREPRZREE
(AFEE 25 st ) AR B N EE
RIS R BREE -



FINANCIAL RISK MANAGEMENT AND FAIR VALUE MEASUREMENT
(Continued)

In respect of trade receivables and contract assets, individual credit
evaluations are performed on all customers and counterparties.
These evaluations focus on the counterparty’s financial position,
past history of making payments and take into account information
specific to the counterparty as well as pertaining to the economic
environment in which the counterparty operates. Monitoring
procedures have been implemented to ensure that follow-up
action is taken to recover overdue debts. In addition, the Group
reviews the recoverable amount of each individual trade and other
receivables and contract assets at the end of each reporting period
to ensure adequate impairment losses are made for irrecoverable

amounts.

As at 30 April 2026, the Group has concentration of credit risk as
76% (2025: 47%), and 100% (2025: 94%) of the total trade receivables
were due from the Group's largest customer and five largest customers
respectively. The aggregate carrying amounts of trade receivables from
these customers amounted to approximately HK$9,696,000 (2025:
approximately HK$5,616,000), and approximately HK$12,758,000
(2025: approximately HK$11,228,000) of the Group's total trade
receivables at 30 April 2026.

PREREER D VERE

N IHEREEREEERAF
2026 £ #)

For the year ended 30 April 2026
HE-ZNFMA=TALEE

BRNESRKSERANEE &
EHMBRF RHFETERNE
B - ZSHBEEIRBTF AL
BHIR - BENREE  TER
HF N ZEEEMARESF L
LHRBNEERE - ARECEE
ELHERE R IR IREUE — S 1TEIR
EAMES - Ut AEERER
ERRENEENE S REBER
TERAHEEZTRESE WA
HREAARESRELTRRE
EREE -

RZZE-_A FNA=+H E5E
WHTE RN T76% (ZFE_HF
47%) R 100% (ZF — AL + 94%)
SRARRARERATEPRAKX
BPNFE  AAKEEERR
Eh o NZEZ R FMA=TA
ERZERFNE FRINGIERE
EERAREESEKFIELE
£79,696 0008 TL(ZE_H%F : 4
5616,00078 7T ) & #112,758,000 7%
TT(ZEZHF: £11,2280008
TT)
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25. FINANCIAL RISK MANAGEMENT AND FAIR VALUE MEASUREMENT 25.
(Continued)
253 Credit risk (Continued)

The Group's internal credit risk grading assessment comprises the

BREREER DV ERE)

253 ERR(E)
AEENRBEERBRSRTMEE
FEATESE

following categories:

Internal credit Trade receivables/ Other financial assets/

rating Description contract assets other items
ERRNRE HittemEE

AR E R AR i BREE HfttEH

Low risk The counterparty has a low risk of Lifetime ECL - [2-month ECL
default and does not have any not credit-impaired
past-due amounts

BRI HFrgnRRELYEEMAHNTE 2HRHAEEEE- EARBEEEE

ARBEEEERE

Watch list Debtor frequently repays after due Lifetime ECL - [2-month ECL
dates but usually settles not credit-impaired
after due date

BEAE EBALTHEIHRRERERT EHEMEESE - EAEREEER
KR R&RER ABEFEERE

Doubtful There have been significant increases Lifetime ECL - Lifetime ECL —
in credit risk since initial recognition not credit-impaired not credit-impaired
through information developed
internally or external resources

e2=1 BBARKINLERAGEN  EERER Z2HEHREEFE- PHRHEEEE -
B i ERE AR LT ABEFEERE ABEEERE

Y| .
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25.  FINANCIAL RISK MANAGEMENT AND FAIR VALUE MEASUREMENT 25, BIEEKREERATEFEE)

(Continued)
253 Credit risk (Continued) 253 FERKR(E)
Internal credit Trade receivables/ Other financial assets/
rating Description contract assets other items
g5 ElER HitemEE
AEBEEFR R BHEE HigE
Loss There is evidence indicating Lifetime ECL - Lifetime ECL -
the asset is credit impaired credit-impaired credit-impaired
B ARBRTEEREEERE EHEHEEEE - EHEMEERE -
BEEERE BEEERE
Write-off There is evidence indicating that Amount is written off Amount is written off

the debtor is in severe financial
difficulty and the Group has no
realistic prospect of recovery
i3 FREBBRTEBARRBENBEER  MWIEKA 6B CE
AEEEWEFRER AR
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25.  FINANCIAL RISK MANAGEMENT AND FAIR VALUE MEASUREMENT 25, BIEEKREERATEFEE)

(Continued)
253 Credit risk (Continued) 253 FERKR(E)
The table below details the credit risk exposures of the Group's TRWRAEEBIELTEHREZES
financial assets, which are subject to ECL assessment: BN SR EECERBSE -
External  Internal 2026 2025
credit credit [2-month or SEDRFE _TRF
Notes  rating rating lifetime ECL HK$’000 HK$'000
W  HMBEE ABEE NREARMEEEA
FFR FFR F2HREAEEER TR THT
Financial assets at
amortised cost
REBENRTIR S REE
Trade and other
receivables
B 5 REMERRIR
— Trade receivables [5 N/A Low risk  Lifetime ECL (not credit 12,758 12,035
impaired and

provision matrix)
—BZEUERR NER  ERR  c2EBRHEEERCREL
EERERERERE)
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25.  FINANCIAL RISK MANAGEMENT AND FAIR VALUE MEASUREMENT 25, BIEEKREERATEFEE)

(Continued)
253 Credit risk (Continued) 253 FERKR(E)
External Internal 2026 2025
credit credit |2-month or ZE-RFE —E-hfF
Notes  rating rating lifetime ECL HK$’000 HK$'000
WE  HMBEE ABEE NREARMEERR
AR Ei: AEHEMFEBR TR TET
— Deposits and other I5 N/A Low risk  12-month ECL 191 1,452
receivables (assessed individually)
— e REMERTE TER  ERR NREARSEEER
EGIESEY
Contract assets 16 N/A Low risk  Lifetime ECL 6,451 12,126
(not credit impaired
and provision matrix)
ANEE TER  EBRR  2EEHEEEE
(REEEERER
BEkE)
Cash and cash equivalents 17 Aa3 to A2 Lowrisk  |2-month ECL 45,516 36,041
(assessed individually)
BehReEFED ABEAY ERE  NREARSEEER

(f&RIFHE)
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25.  FINANCIAL RISK MANAGEMENT AND FAIR VALUE MEASUREMENT
(Continued)

Deposits and other receivables

For other receivables, the directors of the Company make periodic
individual assessment on the recoverability of deposits and other
receivables based on historical settlement records, past experience,
and also quantitative and qualitative information that is reasonable
and supportive and forward-looking information. For the year ended
30 April 2026, the Group assessed the ECL for deposits and other
receivables and no loss allowance was recognised as at the end of

the year (2025: no loss allowance was recognised).

Bank balances and deposits

The Group's bank balances and deposits placed with approved and
reputable banks. Bankruptcy or insolvency of the banks may cause
the Group's right with respect to bank balances and deposits held
to be delayed or limited. The directors of the Company monitor the
credit rating of these banks on an ongoing basis, and consider that
the Group's exposure to credit risk as at 30 April 2026 and 2025

was minimal.

Trade receivables and contract assets

Expected loss rates are based on actual loss experience. These rates
are adjusted to reflect differences between economic conditions
during the period over which the historic data has been collected,
current conditions and the Group's view of economic conditions

over the expected lives of the receivables.

25.

PREREER D VERE

BERHEMERRE

REMERFENE - AARESR
RIEBASELCE  BAELR
REERAXHOEERELER
NRAIEEH - EHERe KA
FEMR KR B AT Y 1 B 1T 18 1 °F
fh-BE-F-_R"FNA=THL
£ AEECHERE RAME
WHRENBAEESE  MRER
TEBRREERE T -_0F:
W ERDEREME) -

BITEBRREN
AEEMRITESRRERTIFRR
TR REBRFHORIT - RITH
EXENEEDFEERAEER
HFi A B RIT AR T SR AR R
WHIEHX BB - RRRESH
BERZERTNEETR IR
RASER-_Z- R FR-ZZH
FNA=TRAAX 2 EERRE
EL

ESRURERGHNEE

RHERZ HREERSEERT
B ZELREELHE  ARBR
BEBESEBRNEERR - B
AR R AR SR B R MR TR
HMREERRNBEZROER o
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25.  FINANCIAL RISK MANAGEMENT AND FAIR VALUE MEASUREMENT 25, BIEEKREERATEFEE)

(Continued)
253 Credit risk (Continued) 253 EERRE)
Trade receivables and contract assets (Continued) BEERFERENEE(E)
Analysis of the allowance for credit loss in respect of trade EHESEURERANEEZE
receivables and contract assets as at the end of the year is as BEEBRENERZONNT :
follows:
2026
—ECRE
Average Gross Expected
loss rate carrying amount credit losses
FHBER BEREE RHEEER
Trade receivables % HK$’000 HK$'000
g5 BYWRIR % TER TERr
Current (not past due) ENEA (K@) 0.14% 12,582 17
1-30 days past due BHI 30K — — —
31-60 days past due BH31-60K = = =
61-90 days past due BHI61-90K 20.46% 85 18
More than 90 days past due BEOKRIA L 100.00% 9l 9l
12,758 126
2025
kSl T
Average Gross Expected
loss rate  carrying amount credit losses
THBREX BEREE EHEEER
Trade receivables % HK$'000 HK$'000
B HEWHIE % BT TET
Current (not past due) ENEA (K@) — 11,841 —
1-30 days past due BHI 30K — — -
31-60 days past due AHE31-60K — — —
61-90 days past due BHI6I-90K 32.65% 103 34
More than 90 days past due  #IHI90 KM L 100.00% 91 91

12,035
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25.  FINANCIAL RISK MANAGEMENT AND FAIR VALUE MEASUREMENT 25, BIEEKREERATEFEE)

(Continued)
253 Credit risk (Continued)

253 ERR(E)

Trade receivables and contract assets (Continued) BEERFERENEE(E)
2026
—BIR
HK$'000
TER
Contract assets BREE
2026 ZECIR
Expected credit loss rate (%) RHEEEERX (%) 5.09%
Gross carrying amounts BEREE 6,451
Less: expected credit losses A BEEEER (328)
Net carrying amounts FHREE 6,123
2025
—Z-hF
HK$'000
FET
Contract assets BHEE
2025 —2C°EHF
Expected credit loss rate (%) BHEEBREX (%) 1.62%
Gross carrying amounts BEREE 12,126
Less: expected credit losses W BEEEER (197)
Net carrying amounts FEREE 11,929
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253 Credit risk (Continued)

Deposits and other receivables
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2026 F
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HE-Z-REMA=THIEE

BREREER DV ERE)

253 FERRE)

The following table shows the movement in |2-month and lifetime

ECL that has been recognised for deposits and other receivables

under the general approach:

BERHEMEYHE
TRET—RITETEHRNESE
REA ERGRIR 128 A REE
EFRk2MRNCERREYE
W

12-month Lifetime
ECL ECL Total
1218 A 2HEM
AHEESR FEEE Azt
HK$’000 HK$°000 HK$’000
TER TER TERr
As at | May 2024 RZE-WERA—A 21 13,715 13,736
Reversal for expected credit ERRRHEEEHEED
loss recognised (1) — (1)
Eliminated on write-off of PO EL fe JE WO TR TR 3 s
other receivables — (13,715) (13,715)

As at 30 April 2025,
I May 2025 and
30 April 2026

R-ZE-RFMA=+H"
“Z-RFRA-BR
—E-RFMA=1H —
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25.  FINANCIAL RISK MANAGEMENT AND FAIR VALUE MEASUREMENT 25, BIEEKREERATEFEE)
(Continued)
253 Credit risk (Continued)

Movements of allowance for expected credit loss for trade

253 ERR(E)
BHREINFIE ANEEREME
WHE BREEBEREEE

receivables, contract assets and other receivables are as follows:

0T
Deposits
Trade Contract and other
receivables assets receivables Total
RER
g5 WA BREE HittEWRE A5t
HK$’000 HK$’000 HK$’000 HK$’000
TR TR TET TET
As at | May 2024 RZZEZMFRA—H 168 43 13,736 13,947
Reversal for expected ERREREEEE
credit loss recognised B (43) 154 (21) 90
Eliminated on write-off of FA A EUFIA
other receivables 5B 4 8 — — (13,715) (13,715)
As at 30 April 2025 RZZ-AFMA=+A
and | May 2025 EZE_RFHA—A 125 197 = 322
Allowance for expected ~ EERBHEEFRE
credit loss recognised i I 131 = 132
As at 30 April 2026 RZZZ R EMA=+A 126 328 — 454




FINANCIAL RISK MANAGEMENT AND FAIR VALUE MEASUREMENT
(Continued)

Liquidity risk relates to the risk that the Group will not be able to
meet its obligations associated with its financial liabilities that are
settled by delivering cash or another financial asset. The Group is
exposed to liquidity risk in respect of settlement of trade payables
and its financing obligations, and also in respect of its cash flow
management. The Group's objective is to maintain an appropriate
level of liquid assets and committed lines of funding to meet its
liquidity requirements in the short and longer term in accordance

with note 2.3.

Management monitors the cash flow forecasts of the Group in

meeting its liabilities.

Analysis below is the Group's remaining contractual maturities for its
non-derivative financial liabilities at the end of the reporting period.
When the creditor has a choice of when the liability is settled, the
liability is included on the basis of the earliest date on when the
Group can be required to pay. Where the settlement of the liability
is in instalments, each instalment is allocated to the earliest date in

which the Group is committed to pay.

P¥EREERDVETE

N IHEREEREEERAF
2026 £ #)

For the year ended 30 April 2026
HE-ZNFMA=TALEE

nBE TR EREEKREET
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EMmecRaBEEEEENRARA
B AEERBEE FRNRER
BIEREEETEUKRERE
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BE-Z-AEMA=TALEE

25.  FINANCIAL RISK MANAGEMENT AND FAIR VALUE MEASUREMENT 25, BIEEKREERATEFEE)

(Continued)
25.4 Liquidity risk (Continued) 254 REBELEBE)
The contractual maturity analysis below is based on the undiscounted TXHANHNRI T HER A
cash flows of the financial liabilities. BEHRRERFEREIEL -
On demand Total
or within undiscounted Carrying
one year cash flows amount
RER REH
FR—FR RERBBE fREE
HK$’000 HK$’000 HK$’000
TERT TER TER
As at 30 April 2026 R-B-A"EMA=t+AH
Trade and other payables B REMERNRIE 70,582 70,582 70,582
Borrowings B8 21,967 21,967 21,967
92,549 92,549 92,549
As at 30 April 2025 RZEZRFEMA=1H
Trade and other payables B 5 REMENTIR 67,458 67,458 67,458
Borrowings fBE 16,872 16,872 16,872
84,330 84,330 84,330
The Group considers expected cash flows from financial assets in AEERTEREERBECER
assessing and managing liquidity risk, in particular, its cash resources REZRLMEENERRER
and other liquid assets that readily generate cash. B LERERSBERNGELR
SHMEMRBEE -
25.5 Fair value measurement 255 DVEFE
The carrying amounts of the Group’s financial assets and liabilities PWEFE - NEBIZEHEK AT
carried at amortised cost are not materially different from their fair FremEENAGBZ FHAERE
values for both years. ATEIREAZER o

Y| .



26.

SHARE OPTION SCHEME

The Company has conditionally adopted a share option scheme on |5
October 2015 (the “Scheme”). The terms of the Scheme are in accordance
with the provisions of Chapter 23 of the GEM Listing Rules. The purpose
of the Scheme is to attract and retain the best available personnel, to
provide additional incentive to eligible participants and to promote the
success of the business of the Group. Eligible participants of the share
option scheme include employees (full-time and part-time), directors,
consultants, advisers, distributors, contractors, suppliers, agents, customers,

business partners or service providers of the Group.

The total number of shares issued and to be issued upon exercise
of options granted to any participant (including both exercised and
outstanding options) under the Scheme, in any I2-month period up to the

date of grant shall not exceed 1% of the shares in issue.

An offer for the grant of options must be accepted within seven days
inclusive of the day on which such offer was made. The amount payable
by the grantee of an option to the Company on acceptance of an offer for
the grant of option(s) is HK$!. An option may be exercised in accordance
with the terms of the Scheme at any time during a period as the Board
may determine which shall not exceed ten years from the date of grant

subject to the provisions of early termination thereof.

The subscription price of a share in respect of any particular option granted
under the Scheme shall be a price solely determined by the Board and
notified to a participant and shall be at least the higher of: (i) the closing
price of the Shares as stated in the Stock Exchange's daily quotations sheet
on the date of grant of the option, which must be a business day; (ii) the
average closing prices of the shares as stated in the Stock Exchange's daily
quotations sheets for the five business days immediately preceding the date
of grant of the option; and (iii) the nominal value of a Share on the date of
grant of the option. For the purpose of calculating the subscription price,
where the Company has been listed on the Stock Exchange for less than
five business days, the new issue price shall be used as the closing price for

any business day falling within the period before listing.

26.
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For the year ended 30 April 2026
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BzE=
26.

27.

FoRENA=TRLFE

SHARE OPTION SCHEME (Continued)
The Scheme expired on 14 October 2025 after remaining in force for a
period of ten years commencing on the date of adoption, till the close of

business on the business day immediately preceding the tenth anniversary.

No share options were granted, forfeited or exercised during each of the
years ended 30 April 2026 and 30 April 2025. No share options remained
outstanding as at 30 April 2026 and 2025.

The number of options available for grant under the Share Option Scheme
mandate was 84,000,000 options (“Share Option”). No Share Options
were granted to any grantee as of the expiration date of the scheme and

30 April 2025, respectively.

EVENTS AFTER THE REPORTING PERIOD
On 29 July 2026, the Board proposed to implement the capital
reorganisation which will involve the share consolidation, capital reduction

and share subdivision as follows:

(i)  the share consolidation whereby every twenty issued and unissued
existing shares of par value of HK$0.01 each will be consolidated

into one consolidated share of par value of HK$0.2 each;

(i)  the capital reduction whereby (a) any fractional consolidated share
in the issued share capital of the Company arising from the share
consolidation will be cancelled, and (b) the par value of each issued
consolidated share will be reduced from HK$0.2 to HK$0.01 by
cancelling the paid-up capital to the extent of HK$0.19 on each

issued consolidated share;

26.
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27. EVENTS AFTER THE REPORTING PERIOD (Continued)

(if)

the share subdivision whereby immediately following the capital
reduction, each of the authorised but unissued consolidated shares
of par value of HK$0.2 each will be subdivided into 20 adjusted
shares of par value of HK$0.01 each; and

the credit arising from the capital reduction will be applied towards
offsetting the accumulated losses. The balance of the credit (if
any) after offsetting the accumulated losses will be transferred to a
distributable reserve account of the Company which may be applied
by the Company in any manner as permitted by all applicable laws
and the Memorandum and Articles and as the Board considers

appropriate.

The Board also proposed, subject to the capital reorganisation becoming

effective, to conduct the rights issue on the basis of one rights share for

every one adjusted shares held by the qualifying shareholders as at the

record date at the subscription price of HK$0.36 per rights share, to raise

up to approximately HK$28.39 million before expenses by way of issuing
up to 78,860,000 rights shares.

For details of the proposed capital reorganisation and the rights Issue,

please refer to the Company's announcement of 29 July 2026. Completion

of the proposed capital reorganisation and the rights issue have not

been taken place as of the date of approval of the consolidated financial

statements.
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BE" T XFNA=tHILFE

A summary of the results and of the assets and liabilities of the Group for the

last five financial years is as follows.

EREHIMT -

AEERAEAENBFENEENAREERSR

2026 2025 2024 2023 2022
SROAF —_T-LF _ToMF ZT-=F —T_F
HK$'000  HK$000  HK$000  HK$000  HK$000
THET TAT FET FET THET
Revenue ez 156,383 279,932 302,095 199,173 133,305
Direct cost RN (153,239)  (273.827)  (296,336)  (195260)  (131,451)
Gross profit EH 3,144 6,105 5,759 3913 | 854
Other income and other net gain ~ EAIMAREAM
Wz 388 884 2,666 847 2,173 868
Administrative expenses THRAX (7,349) (6,459) (7,234) (8,105) (9,538)
Loss on deconsolidation BIHEE NERB QA
of subsidiaries KA — = - — _
Loss on disposal of subsidiaries HEME L REE — — = — (185)
Impairment loss on financial assets & B EEREEE (132) (90) 361 (334) (76)
Operating (loss)/gain ge(B18),/ Wa (3,453) 2,222 733 (2,353) (7,077)
Finance cost BENA (1,774) (1,440) (1,082) (723) (287)
(Loss)/profit before income tax BRETISBIAT (E518) /& R (5,227) 782 (349) (3,076) (7,364)
Income tax credit FriEtiE e = 228 = — =
(Loss)/profit for the year FE(E8)/GH (5,227) 1,010 (349) (3,076) (7,364)
Other comprehensive expense Hi2HEAY (113) — — — —
Total comprehensive FE2EFAZ)|A
(expense)/income for the year g (5,340) 1,010 (349) (3,076) (7,364)
(Loss)/profit attributable to owners AR AIHH A
of the Company (B#8),/&H (5,340) 1,010 (349) (3,076) (7,364)
Total comprehensive ARAIEAARERE
(expense)/income attributable to  (FX) /WA B
owners of the Company (5,340) 1,010 (349) (3,076) (7,364)
Assets and liabilities BERAE
Total assets BEE 65,577 62,698 64,872 52,511 71,362
Total liabilities Y=Y (92,550)  (84331) (87515  (74805)  (90,580)
Net liabilities BEHE (26,973) (21,633) (22,643) (22,294) (19,218)
Equity attributable to owners ARAIHER ARG ER
of the Company (26,973)  (21,633)  (22643)  (22294)  (19,218)
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