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Dedicated to developing Agrrculture

Sincece an cercving Agcrculture

W\z\/;g Z%% Wi %&?}%@

Dear Shareholders,

On behalf of the board of directors (the “Board” or the “Director(s)")
of China Agri-Products Exchange Limited (the “Company”, together
with its subsidiaries, collectively the “Group”), | am pleased to present
to our shareholders the annual report for the year ended 31 March
2026 (the “Year" or the "year under review"). During the Year, the
Group recorded a revenue of approximately HK$377 million for the
Year, representing a decrease of approximately 29% as compared to
approximately HK$531 million of the last financial year ended 31 March
2025 (the "Previous Year").

The Group has built a nationwide chain of wholesale markets and
a network of modern agricultural product logistics center, linking the
southern and northern regions and across the eastern and southwestern
parts of the PRC. During the Year, the Group managed a total of ten
agricultural produce exchange markets in the Chinese mainland, covering
Wuhan, Huangshi, Suizhou, Luoyang, Puyang, Kaifeng, Yulin, Qinzhou,
Xuzhou and Panjin, with business spreading across various provinces,
including Hubei Province, Henan Province, Guangxi Zhuang Autonomous
Region, Jiangsu Province and Liaoning Province.
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NATIONAL POLICIES

The 2026 Central Document No. 1 focuses on the comprehensive
revitalisation of rural areas and proposes a range of measures. These
include enhancing the supply security of grain and other agricultural
products, such as promoting increases in grain and oilseed crop
yields, supporting the development of the livestock industry and
strengthening the protection of farmland; consolidating and expanding
the achievements of poverty alleviation, ensuring no large-scale relapses
into poverty and establishing relevant mechanisms; developing county-
level industries that enrich the people, fostering featured industries in
rural areas, and improving the cooperative agricultural mechanisms;
promoting rural construction, coordinating urban and rural planning, and
extending infrastructure to rural areas; improving the rural governance
system, strengthening the construction of grassroots Party organisations,
and rectifying formalism; improving the system and mechanisms for
ensuring and optimising the allocation of factors of production, stabilising
rural land contracting relationships, and innovating investment and
financing mechanisms, thereby providing a solid foundation for advancing
modernisation with Chinese characteristics.

BUSINESS DEVELOPMENT

As a leading agricultural product logistics operator in the People’s
Republic of China (the” PRC") despite the difficult business environment,
the Group has been consolidating and improving its business foundation,
and has successfully stabilized its market share. Internally, the Group
achieved standardized management processes through its self-developed
ERP management platform (enterprise resource management system),
to significantly optimize management efficiency and save operating
costs. Externally, the Group has made every effort to promote the
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intelligent informatization of agricultural produce exchange markets,
various operational data can be collected and analyzed through electronic
management platforms, and methods to enhance the efficiency of
markets, operators and purchasers can be summarized, thus achieving
mutual benefits.

The Group will boost the development and construction of cold chains,
cold storage, logistics warehouses and other supporting facilities in
existing market cities, Greater Bay area cities and provincial capital cities.
Benefiting from the support of national policies, the Group firmly believes
that the cold storage industry will have a great potential development
with the improvement of the PRC's economy and consumption level of
people.

Besides, the Group actively expands new business sales channels by
leveraging its ten agricultural produce exchange markets across the
country, enjoying advantages of source resources, channel resources,
circulation service resources and retail resources in various places
of origin. Meanwhile, the Group will use the asset-light model and
modernized management system to expand into different agricultural
produce exchange markets across the country to strengthen its competitive
edge.

OUTLOOK

Looking ahead, the Group will continue to leverage its leading position in
the industry and comprehensive agricultural produce exchange market
information system to continually improve its profit model, aggressively
explore new markets and adopt a diversified market management
model to consolidate further and drive business development, achieving
sustained profit growth. To seize new business opportunities, the
Group has adopted a series of measures: cooperate with different
types of partners using asset-light strategy, to expand its operation in
China; capitalize on opportunities arose from the PRC Government's
promotion of data economy through the online and offline platform
development business; utilize operating knowledge and experience in
the industry, integrate resources in both vertical and horizontal directions,
and connect upstream and downstream links in the industrial chain,
to expand our business to different provinces in the PRC and various
segments and develop new businesses such as bulk trade. Given the
rapid development of modern technology, especially in the areas of
blockchain and virtual assets, the Group has also invested in research
and demonstration to combine these technologies with the Group's
business, which not only promotes the core business but also opens up
new business opportunities. The Group believes that its forward-looking
business strategy and operating policy will bring long-term benefits to the
Company and its shareholders as a whole.
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SOCIAL RESPONSIBILITY

The Group has always been committed to fulfilling its corporate social
responsibility and actively participate in various public welfare and charity
activities. During the Year, the Group has donated a total of approximately
HK$1,288,000 worth of supplies to various charitable organizations
in PRC and the local community. The Group has also spared no effort
in poverty alleviation work for the country, such as donating essential
supplies like cooking oil and rice, to support impoverished households
and uphold the traditional virtue of helping those in need. Furthermore,
the Group attaches great importance to food safety management by
providing relevant training to employees on a regular basis, striving to
provide high quality and safe agricultural produce to the public.

APPRECIATION

Lastly, on behalf of the Board, | would like to express my sincere
gratitude to the customers, business partners, shareholders, bondholders
and employees for their strong support to the Group over the past
year. | would also like to express my heartfelt thanks to the Board, the
management team and employees at all levels for their dedication
and loyalty, without which the Group would not be able to achieve our
results. The Group will continue to uphold the motto of “dedicated to
developing agriculture with sincere in serving agriculture” to enhance
overall efficiency and effectiveness.

Tang Ching Ho
Chairman

Hong Kong, 25 June 2026
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Management Discussion and Analysis
BEEEN®R DN

SUMMARY OF FINANCIAL RESULTS
Revenue, gross profit and segment result

For the year ended 31 March 2026 (the “Year"), the Group recorded
revenue of approximately HK$377 million, representing a decrease of
approximately HK$154 million as compared to that of the last financial
year ended 31 March 2025. The below table summarises the key

financial performance of the Group:

For the year ended 31 March 2026
BECECAEZA=t-HILEE

MERFEBE
Wi~ ERR D RPEE

HEZZ - RXF=-A=+—RALEFE(XEF
ED - $$lﬁ“~ S5 #7377,000,000/8 7T
BEE-_ZE-_AF=-A=+—HI LEFK
FER A 4)154,000,00087C - AEBZEE
R/ T -

For the year ended 31 March 2025
BE_Z_RF=-A=+—-RI%E

Agricultural Agricultural
Produce Produce
Exchange Exchange
Market  Property Market Property
HK$ million and approximate % Operation Sales Total  Operation Sales Total
BEEEm REREM
BERTRBAEL L REHE  NEHE #it  RemE DEEE 25
Revenue 6 370 7 3711 407 124 531
Gross Profit el 267 -1 266 285 11 296
Segment Result DR 239 -1 238 191 -1 190
Gross Profit to Revenue ENEYECE 72% -3% 70% 70% 9% 56%
Segment Result to Revenue A EFEEE Hﬁl 64% -10% 63% 47% -1% 36%

The Group recorded a revenue of approximately HK$377 million for the
Year, representing a decrease of approximately 29% as compared to
approximately HK$53 1 million of the last financial year, which was mainly
due to a decrease in revenue from property sales during the Year. The
Group recorded gross profit of approximately HK$266 million for the
Year (2025: approximately HK$296 million), representing a decrease of
approximately 10% as compared to that of the last financial year. The
Group recorded segment result of approximately HK$238 million for the
Year (2025: approximately HK$190 million). The increase in segment
result was mainly due to the net effect of the increase in remeasurement
gain upon transfer of certain properties held for sale to investment
properties, net fair value gains on owned investment properties and
partly offset by the increase in other expense which was the net losses
on termination of lease contracts during the Year.

Other income and gains
The Group recorded other income and gains of approximately
HK$14 million for the Year (2025: approximately HK$47 million).

The decrease was mainly due to the decrease in gain on disposal of
subsidiaries during the Year.
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General and administrative expenses, selling expenses and
finance costs

General and administrative expenses were approximately HK$150 million
for the Year (2025: approximately HK§170 million). The decrease
was mainly due to the disposal of a subsidiary during the Year, which
reduced certain general administrative overhead. Selling expenses
were approximately HK$10 million for the Year (2025: approximately
HK$18 million). The decrease in selling expenses was mainly due to
the decrease in expenses used for promotion activities and decrease in
commissions for sales of properties during the Year. Finance costs were
approximately HK$83 million for the Year (2025: approximately HK$92
million), and such decrease was mainly due to the decrease of the
financial costs of the bank and other borrowings during the Year.

Impairment losses on financial assets, net

The Group recorded net impairment losses on financial assets of
approximately HK$15 million for the Year (2025: net impairment losses
on financial assets of approximately HK$16 million).

Fair value gains on owned investment properties and
remeasurement gain upon transfer of certain properties held for
sale to investment properties, net

During the Year, net fair value gains on owned investment properties
was approximately HK$14 million (2025: fair value losses approximately
HK$12 million). The net fair value gains were mainly due to the increase
in market rental value of investment properties located in the People’s
Republic of China ("PRC"). During the Year, certain properties held for
sale in Qinzhou Hongjin Agricultural and By-Product Exchange Market
("Qinzhou Market") with an aggregate carrying amount of HK$361
million, transferred to investment properties, a remeasurement gain of
approximately HK$51 million (2025: Nil) was recognised.

Fair value losses on financial assets at fair value through profit
or loss, net

During the Year, net fair value losses on financial assets was insignificant
(2025: net fair value losses of approximately HK$0.4 million).
Other expense, net

During the Year, other expense which was the net losses on termination
of lease contracts was approximately HK$21.1 million (2025: Nil).
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Income tax expense

Income tax expense was approximately HK$42.9 million for the Year
(2025: approximately HK$3.5 million). The increase was mainly due to
the net effect of the increase of the deferred tax expenses arising from
the fair value gains on owned investment properties and remeasurement
gain upon transfer of certain properties held for sale to investment
properties and the absence of the entitlement of a tax concession and
release of overprovision during the Year.

Profit attributable to owners of the parent

The profit attributable to owners of the parent for the Year was
approximately HK$7.7 million as compared to the profit of approximately
HK$7.8 million in the last financial year. Profit from operations before fair
value changes, impairment and other expense, net were approximately
HK$112 million and the profit from operations was approximately
HK$141 million for the Year (2025: approximately HK$156 million and
approximately HK$127 million, respectively). The decrease in profit
attributable to owners of the parent was mainly due to the net effect
of the decrease in profit from operations before fair value changes,
impairment and other expense, net, the decrease in gain on disposal of
subsidiaries and increase in other expense from net losses on termination
of lease contracts and partly offset by the increase in fair value gains on
owned investment properties and remeasurement gain upon transfer of
certain properties held for sale to investment properties as compared to
the last financial year.

DIVIDEND

The Directors do not recommend any payment of final dividend for the
Year (2025: Nil). No interim dividend was declared to the shareholders
of the Company (the “Shareholders”) for the six months ended 30
September 2025 (30 September 2024: Nil).

REVIEW OF OPERATIONS

During the Year, the Group was principally engaged in the management
and sales of properties in agricultural produce exchange markets in Hong
Kong and PRC. Although the PRC economy continued to recover during
the Year, the sluggish property market in the PRC had some impact on
the Group's property sales. However, given the nature of the Group's
business model, these market conditions did not have a material adverse
effect on the Group’s market operation performance. Looking ahead, the
Group has been actively evaluating various business opportunities which
can help diversify income stream of the Group and deliver long-term
benefits to the Shareholders.
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Agricultural Produce Exchange Markets
Hubei Province
Wuhan Baisazhou Market

Wuhan Baisazhou Agricultural and By-Product Exchange Market (“Wuhan
Baisazhou Market") is one of the leading agricultural produce
exchange market operators in the PRC. Wuhan Baisazhou Market is
situated in the Hongshan District of Wuhan City, the PRC with a site area
of approximately 310,000 square metres and one of the most notable
agricultural produce exchange markets in Hubei Province. During the Year,
the revenue of Wuhan Baisazhou Market increased by approximately 1%
as compared to that of the last financial year.

Huangshi Market

Huangshi Hongjin Agricultural and By-Product Exchange Market
("Huangshi Market") is a joint venture project of the Group founded in
Huangshi City in January 2015 with an operating area of approximately
23,000 square metres. Huangshi City is a county level city in Hubei
Province and is around 100 kilometres away from Wuhan Baisazhou
Market. Huangshi Market, as a second-tier agricultural produce exchange
market, created synergy with Wuhan Baisazhou Market to boost
vegetables and by-products trading. During the Year, the revenue of
Huangshi Market decreased by approximately 26% as compared to that
of the last financial year. Due to the legal disputes of the business partner
that has affected the business performance of the market, the future
prospect of the market is under review by the management.

Suizhou Market

Suizhou Baisazhou Agricultural and By-Product Exchange Market
(“Suizhou Market") is another joint venture project of the Group
founded in March 2018. It occupies approximately 240,000 square
metres. The Group pursued asset-light operation business model by
taking up the contract management rights to operate this market. During
the Year, the revenue of Suizhou Market increased by approximately 6%
as compared to that of the last financial year.

Henan Province
Luoyang Market

Luoyang Hongjin Agricultural and By-Product Exchange Market (“Luoyang
Market") is the flagship project of the Group in Henan Province, the
PRC, with a site area of approximately 255,000 square metres. During
the Year, the revenue of Luoyang Market decreased by approximately 4%
due to the decrease of properties sale recognition as compared to that of
the last financial year.
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Puyang Market

Puyang Hongjin Agricultural and By-Product Exchange Market (“Puyang
Market") is one of our joint venture projects in cooperation with a local
partner in Henan Province, the PRC. During the Year, Puyang Market
kept steady pace in operations. The revenue of Puyang Market increased
by approximately 5% mainly due to the increase of properties sales
recognition during the Year as compared to that of the last financial year.

Kaifeng Market

Kaifeng Hongjin Agricultural and By-Product Exchange Market (“Kaifeng
Market"), with a gross floor construction area of approximately 140,000
square metres, is the Group's third market operation point for the
facilitation of the building of an agricultural produce exchange market
network in Henan Province, the PRC. During the Year, the revenue of
Kaifeng Market increased by approximately 1% due to the increase
of rental income received from agricultural produce exchange market
operation as compared to that of the last financial year.

Guangxi Zhuang Autonomous Region
Yulin Market

Yulin Hongjin Agricultural and By-Product Exchange Market (“Yulin
Market") is one of the largest agricultural produce exchange markets
in Guangxi Zhuang Autonomous Region (“Guangxi Region”). On 30
May 2025, Century Choice Limited (“Century Choice”, a wholly-owned
subsidiary of the Group), has entered into a capital reduction agreement
to dispose of the Group's interest of Phase | of Yulin Market, namely
Yulin Hongjin Agricultural By-products Wholesale Marketplace Ltd. After
completion of the disposal, the Group only maintains operations in
Phase Il of Yulin Market through a wholly-owned subsidiary, namely Yulin
Hongjin Logistics Development Company Limited. During the Year, the
revenue of Phase Il of Yulin Market decreased by approximately 90%
due to the decrease of properties sale recognition as compared to that of
the last financial year.

Qinzhou Market

Qinzhou Market with a gross floor construction area of approximately
180,000 square metres, is the Group's second market operation point for
the facilitation of the building of an agricultural produce market network
in the Guangxi Region. During the Year, the revenue of Qinzhou Market
increased by approximately 26% mainly due to the increase of rental
income received from agricultural produce exchange market operation
during the Year as compared to that of the last financial year.
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Jiangsu Province
Xuzhou Market

Xuzhou Agricultural and By-Product Exchange Market ("Xuzhou
Market") occupies approximately 200,000 square metres and is located
in the northern part of Jiangsu Province, the PRC. During the Year, the
revenue of Xuzhou Market increased by approximately 3% due to the
increase of rental income received from agricultural produce exchange
market operation during the Year as compared to that of the last financial
year.

Liaoning Province
Panjin Market

Panjin Hongjin Agricultural and By-Product Exchange Market (“Panjin
Market"), with a construction area of around 50,000 square metres,
was the Group's first attempt in investment in Liaoning Province, the
PRC. Panjin Market focused on the trading of river crabs and held regular
market fairs. During the Year, the revenue of Panjin Market increased by
approximately 10% mainly due to the increase of rental income derived
from agricultural produce exchange market operation as compared to
that of the last financial year.

E-commerce Development

With the robust mobile network and widespread use of intelligent
mobile devices in the PRC, the Group allocated cost effective resources
to e-commerce development. The Group has had an electronic trading
platform for energising the efficiency of agricultural produce exchange
markets. At the moment, the Group has adopted continuous cost control
measures in electronic trading platform development.

Cyber Risk and Security

With information technology and the internet playing vital roles in its
operation, the Group has designated professionals to monitor and assess
potential cyber risks. Both hardware and software are maintained with
appropriate Group policies. Potential cyber risks and network security is
one of the key concerns of management, thus the Group has formulated
policies and procedures to regulate the use of internet, to physically
safeguard system power supply and to regularly update internet
protection system and firewall to separate the intranet of the Group from
outside network. Designated professionals are responsible for the day-to-
day monitoring on any abnormal network activities.
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Data Fraud or Theft Risk

The Group continuously reviews and updates its internal control
system on data and information access. Appropriate policies have been
adopted to protect data, and access permissions are only granted to the
authorised personnel. Management believes that effective policies and
procedures have been put in place to avoid data fraud or theft risk.

Environmental and Social Risk

Due to the nature of the business, the Group will face a moderate
environmental risk in case of severe and permanent climate change
across the PRC. Such risk may have an adverse impact on agricultural
production thereby affecting the revenue of the Group in agricultural
produce exchange market operation and property sales.

LIQUIDITY AND FINANCIAL RESOURCES

As at 31 March 2026, the Group had total cash and bank balances
amounting to approximately HK$447 million (31 March 2025:
approximately HK$182 million) whilst total assets and net assets were
approximately HK$4,480 million (31 March 2025: approximately
HK$4,234 million) and approximately HK$2,007 million (31 March
2025: approximately HK$2,027 million), respectively. The Group's
gearing ratio as at 31 March 2026 was approximately 48.2% (31 March
2025: approximately 46.3%), being a ratio of (i) total interest-bearing
bank and other borrowings and unsecured notes of approximately
HK$1,415 million (31 March 2025: approximately HK$1,121 million),
net of cash and bank balances of approximately HK$447 million (31
March 2025: approximately HK$182 million) to (ii) total equity of
approximately HK$2,007 million (31 March 2025: approximately
HK$2,027 million).

As at 31 March 2026, the ratio of total interest-bearing bank and other
borrowings and unsecured notes of approximately HK$1,415 million
(31 March 2025: approximately HK$1,121 million) to total assets
of approximately HK$4,480 million (31 March 2025: approximately
HK$4,234 million) was approximately 32% (31 March 2025:
approximately 269%).
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MATERIAL ACQUISITION AND DISPOSAL
Disposal of Equity Interests in a Non-wholly Owned Subsidiary

On 30 May 2025, Century Choice, a wholly-owned subsidiary of the
Company, entered into the capital reduction agreement with Yulin
Investment Group Co., Ltd. in respect of the disposal of Century Choice's
equity interest in Yulin Hongjin Agricultural By-products Wholesale
Marketplace Limited (E#MZE# R EIEm#tEHISER A F), a non-
wholly owned subsidiary of the Company, at a total consideration of
RMB24.69 million (equivalent to approximately HK$26.58 million). The
disposal was completed on 4 July 2025. For further details, please refer
to the announcement of the Company dated 30 May 2025.

Sales and Leaseback Arrangement

On 20 May 2025, Luoyang Hongjin Agricultural and By-Product Exchange
Market Limited, a wholly-owned subsidiary of the Company (as lessee),
and Puyang Hongjin Agricultural By Products Wholesale Marketplace
Limited, an indirectly 75%-owned subsidiary of the Company (as lessee),
entered into (i) the sale and leaseback agreement in respect of the sale
and leaseback of the certain construction projects in Puyang City and
Luoyang City involving sheds and certain equipment at a sale price of
RMB51.0 million (equivalent to approximately HK$55.3 million); and (ii)
the sale and leaseback agreement in respect of the sale and leaseback
of certain construction projects in Puyang City and Luoyang City involving
sheds and certain equipment at a sale price of RMB20.4 million
(equivalent to approximately HK$22.1 million) with Haier Financial
Services China Co., Ltd (as lessor). For further details, please refer to the
announcement of the Company dated 20 May 2025 and circular of the
Company dated 17 June 2025.

On 19 August 2025, Luoyang Hongjin Agricultural and By-Product
Exchange Market Limited, a wholly-owned subsidiary of the Company
(as lessee), entered into the sale and leaseback agreement in respect of
the sale and leaseback of the certain equipment, including high and low
voltage transmission equipment, power transformer system equipment
and low-temperature large cold storage refrigeration equipment at a sale
price of RMB20.0 million (equivalent to approximately HK$22.0 million)
for a term of 30 months with Jiangsu Financial Leasing Co., Ltd (as
lessor). For further details, please refer to the announcement of Wang On
Group Limited (“WOG") dated 19 August 2025.
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UNSECURED NOTES

On 23 August 2024, the Company announced the establishment of a
HK$1,000,000,000 medium term note programme (the “Programme”).

During the Year, the Company issued unsecured fixed coupon rate notes
(the "Unsecured Notes") on 3 April 2025 (HK$38 million, maturing
3 April 2037), 18 July 2025 (HK$43.5 million, maturing 18 July 2037)
and 27 March 2026 (HK$39 million, maturing 27 March 2038). Their
carrying values as at 31 March 2026 were approximately HK$26.3
million, HK$28.8 million and HK$26.9 million, respectively.

As at the date of this report, HK$211.5 million in aggregate principal
amount of the Unsecured Notes remains outstanding under the
Programme.

CAPITAL COMMITMENTS, PLEDGES AND CONTINGENT
LIABILITIES

As at 31 March 2026, outstanding capital commitments, contracted
but not provided for, amounted to approximately HK$27 million (31
March 2025: approximately HK$29 million) in relation to the purchase
of property, plant and equipment and construction contracts. As at 31
March 2026, the Group had provided guarantees of approximately
HK$12.7 million (31 March 2025: approximately HK$16.9 million)
to customers in favour of certain banks for the loans provided by the
banks to the customers of the properties sold, representing contingent
liabilities of approximately HK$23,000 (31 March 2025: approximately
HK$29,000) in relation to such guarantees. Pursuant to the terms
of the guarantees, in the event of default on mortgage payments by
these purchasers before the expiry of the guarantees, the Group will be
responsible for repaying the outstanding mortgage principals together
with the accrued interest and penalties owed by the defaulted purchasers
to the banks, net of any sales proceeds.

As at 31 March 2026, certain property, plant and equipment, owned
investment properties and certain rental income generated therefrom,
properties held for sale and trade receivables with a carrying amount
of approximately HK$2,551 million (31 March 2025: approximately
HK$1,910 million worth of assets pledged) were pledged to secure
certain interest-bearing bank borrowings.
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The Group did not have any outstanding foreign exchange contracts,
interest or currency swaps or other financial derivatives as at
31 March 2026. The revenue, operating costs and bank deposits of the
Group were mainly denominated in Renminbi ("RMB") and Hong Kong
dollars. The activities of the Group are exposed to foreign currency risks
mainly arising from its operations in the PRC and certain bank deposits
denominated in RMB. Currently, the Group does not have a foreign
currency hedging policy. During the Year, due to the currency fluctuation
of RMB against Hong Kong dollars, the Group had been considering,
from time to time, alternative risk hedging tools to mitigate RMB currency
exchange risk.

DEBT PROFILES AND FINANCIAL PLANNING

As at 31 March 2026 and 31 March 2025, interest-bearing bank and
other borrowings of the Group were analyzed as follows:

As at 31 March 2026
R-ZBE-XE=A=+—H
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As at 31 March 2025
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Approximate Approximate
Carrying effective Carrying effective
amount interest rate amount interest rate
B4 &Y
BREE BRAI= AREE BRRF =
HK$ million (per annum) HK$ million  (per annum)
BEER (BF) BEAT (B4F)
Unsecured Notes IR R 132 5% 61 5%
Financial Institution Borrowings < BREIEEE (#/:2*) 988 7% 765 6%
(note *)
Non-financial Institution JEERMMBEE (W) 295 10% 295 10%
Borrowings (note *)
Total et 1,415 1,121
Note: B
ke as mentioned in the table above, were denominated in Hong Kong dollars and RMB & FRTMETIABETRAREE - WIREFE RF

with fixed and floating interest rates.

As at 31 March 2026, the Unsecured Notes issued by the Company will
mature from November 2036 to March 2038; the financial institution
borrowings of the Company will mature during the period from April
2026 to March 2035 (31 March 2025: April 2025 to December 2034);
and the non-financial institution borrowings of the Company will mature
in May 2027 (31 March 2025: May 2027).
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TREASURY POLICY

The Group's treasury policy includes diversification of funding sources.
Internally generated cash flow and interest-bearing bank/non-financial
institution loans and unsecured notes were the general sources of fund to
finance the operation of the Group during the Year. The Group regularly
reviews its major funding positions so as to ensure that it has adequate
financial resources in meeting its financial obligations. In order to meet
interest-bearing debts and business capital expenditure, the Group
considers from time to time various types of equity and debt financing
alternative, including but not limited to placement of new shares, rights
issue of new shares, financial institution borrowings, non-financial
institution borrowings, bonds issuance, convertible notes issuance, other
debt financial instruments issuance, disposal of investment properties
and sales of properties held for sale.

MATERIAL VALUATION METHOD OF INVESTMENT
PROPERTIES AND REVIEW OF THE AUDIT COMMITTEE

The investment properties of the Group were stated at fair value as at
31 March 2026. The fair value was arrived at based on the valuations
carried out by an independent firm of qualified professional valuers.
The professional valuers are professional members of The Hong Kong
Institute of Surveyors with experience in the location of the properties
being valued. The valuations are confirmed to be in accordance with
The Hong Kong Institute of Surveyors Valuation Standards 2024, which
incorporates the International Valuation Standards (IVS). The professional
valuers valued the investment portion of the properties on the basis of
capitalisation of the rent receivables from the existing tenancies and the
potential reversionary market rents of the properties. For vacant site and
inventory portions of the properties, direct comparison method is adopted
based on the principle of substitution, where comparison is made based
on prices realised on actual sales and/or asking prices of comparable
properties. Comparable properties of similar size, scale, nature, character
and location are analysed and carefully weighed against all the respective
advantages and disadvantages of each property in order to arrive at a fair
comparison of market value.

The material valuation methods of investment properties valuation have

been reviewed by the audit committee of the Company (the "Audit
Committee") and the Board.
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SIGNIFICANT INVESTMENTS HELD, MATERIAL
ACQUISITIONS AND DISPOSALS OF SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURES

On 30 May 2025, Century Choice, a wholly-owned subsidiary of the
Company, entered into the capital reduction agreement with Yulin
Investment Group Co., Ltd. in respect of the disposal of Century Choice's
equity interest in Yulin Hongjin Agricultural By-products Wholesale
Marketplace Limited (E#ZE# R EIEm#tEHI5HERAF), a non-
wholly owned subsidiary of the Company, at a total consideration of
RMB24.69 million (equivalent to approximately HK$26.58 million). The
disposal was completed on 4 July 2025. After the disposal, Century
Choice ceased to hold any interest in Yulin Hongjin Agricultural By-
products Wholesale Marketplace Limited (=73 2 8IE RHALE TS
BPBRAT]). For further details, please refer to the announcement of the
Company dated 30 May 2025.

On 20 May 2025, Luoyang Hongjin Agricultural and By-Product Exchange
Market Limited, a wholly-owned subsidiary of the Company (as lessee),
and Puyang Hongjin Agricultural By Products Wholesale Marketplace
Limited, an indirectly 75%-owned subsidiary of CAP (as lessee), entered
into (i) the sale and leaseback agreement in respect of the sale and
leaseback of the certain construction projects in Puyang City and Luoyang
City involving sheds and certain equipment at a sale price of RMB51.0
million (equivalent to approximately HK$55.3 million); and (i) the sale
and leaseback agreement in respect of the sale and leaseback of certain
construction projects in Puyang City and Luoyang City involving sheds
and certain equipment at a sale price of RMB20.4 million (equivalent to
approximately HK$22.1 million) with Haier Financial Services China Co,,
Ltd (as lessor). For further details, please refer to the announcement of
the Company dated 20 May 2025 and circular of the Company date 17
June 2025.

On 19 August 2025, Luoyang Hongjin Agricultural and By-Product
Exchange Market Limited, a wholly-owned subsidiary of the Company
(as lessee), entered into the sale and leaseback agreement in respect of
the sale and leaseback of the certain equipment, including high and low
voltage transmission equipment, power transformer system equipment
and low-temperature large cold storage refrigeration equipment at a
sale price of RMB20.0 million (equivalent to approximately HK$22.0
million) for a term of 30 months with Jiangsu Financial Leasing Co., Ltd
(as lessor). For further details, please refer to the announcement of WOG
dated 19 August 2025.

Save as disclosed above, there was no significant investment held, nor
was there any material acquisition or disposal of subsidiaries during the
Year.
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RISK FACTORS RELATING TO OUR INDUSTRY AND BUSINESS
OPERATIONS

As at 31 March 2026, the Group operated 10 agricultural produce
exchange markets and 13 wet markets across six provinces in the PRC. In
view of the ever-changing business environment in the PRC, the principal
risks, challenges and uncertainties faced by the Group include:
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fluctuation in the exchange rate of RMB against Hong Kong dollars,
which affects the translation of the PRC assets and liabilities from
RMB to Hong Kong dollars in the Group's financial reporting, in
which the Group periodically monitors the exchange rate fluctuation,
and prepares effective hedging mechanism to deal with adverse
conditions in forex market, if necessary;

difficulty in obtaining adequate financing, in both equity and debt
financing, to support the Group's agricultural produce exchange
markets that are capital intensive in nature. The Group regularly
reviews the short-term and long-term liquidity level and prepare for
the future capital need, as and when appropriate;

difficulty in preserving or enhancing the Group's competitive position
in the agricultural produce exchange markets industry, in which the
Group has designated personnel to monitor the market activities
of competitors and formulate effective strategies to preserve our
competitive position;

difficulty in maintaining or enhancing the level of occupancy in the
Group's agricultural produce exchange markets, in which the Group
launches, from time to time, various marketing campaigns to retain
existing tenants and to attract new tenants;

challenges in obtaining promptly all necessary licenses and permits
for development, construction, operations and acquisition of
agricultural produce exchange markets. The Group hires sufficient
local staff members with professional qualifications to ensure all
processes comply with local rules and regulations; and

the effect of regulatory changes and amendments relating to
agricultural produce exchange markets which affect operation and
development of the Group, in both the national and local levels.
The Group maintains a relatively flat organization structure and a
high autonomous level to enable quick response to any changes in
different aspects.
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DEPENDENCE OF EMPLOYEES, CUSTOMERS AND SUPPLIERS

As the Group is adopting market remuneration practices by reference to
market terms, company performance, and individual qualifications and
performance and well-organized structure management, no key and
specific employee would materially and significantly affect the Group's
success. Meanwhile, there were no major customers or suppliers which
accounted for over 5% of the Group's income and no major suppliers
which cannot be replaced by other appropriate suppliers. In this
connection, no customers and suppliers would have a material impact on
the success of the Group’s business performance.

ENVIRONMENTAL POLICIES AND PERFORMANCE

The operations and development of agricultural produce exchange
markets are subject to a variety of environmental laws and regulations
during their construction and operations. Major environmental impacts
are caused by waste and wastewater generated during the construction
and operations of the markets. The Group has, in compliance with
the PRC environmental law, engaged independent environmental
consultants to conduct environmental impact assessments on all
our construction projects in all material aspects. The environmental
investigations conducted to date have not revealed any environmental
liability that would be expected to have a material adverse effect on our
business condition. Upon completion of construction of each market,
the environmental authorities inspect the site to ensure compliance
with all applicable environmental standards. All our construction
projects comply with the “three simultaneities” principles stipulated in
the Environmental Protection Law of the PRC. For further details of the
impact of environmental laws and regulations on our operations and
our environmental policies, please refer to our Environmental, Social
and Governance Report, which will be uploaded on the websites of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) and the
Company in due course.

COMPLIANCE WITH LAWS AND REGULATIONS

During the Year, the Group complied in material aspects with the relevant
laws and regulations that have a significant impact on the business
and operation of the Group. The Company also complied with the
requirements under the Rules Governing the Listing of Securities (the
“Listing Rules”) on the Stock Exchange, the Securities and Futures
Ordinance and the laws of Bermuda during the Year. The Group
continuously reviews newly enacted laws and regulations affecting the
operations of the Group, if any, and provides relevant trainings and
guidance to the staff.
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CONTINUING CONNECTED TRANSACTION
Dealer Agreement

As mentioned in the section headed "UNSECURED NOTES" in this
report, the Company on 11 July 2024 entered into the dealer agreement
(the "Dealer Agreement”) with Wang On Securities Limited ("Wang
On Securities”, formerly named as Wing On Securities Limited, which
was owned indirectly as to 349% by Sky Wish Development Limited, an
indirectly wholly-owned subsidiary of WOG) for a term of three years in
relation to the establishment of the Programme pursuant to which Wang
On Securities had been appointed as the arranger and dealer with respect
to the Programme and the Unsecured Notes to be issued thereunder. As
Wang On Securities was owned indirectly as to 34% by WOG and was
therefore WOG's associate, Wang On Securities was a connected person
of the Company, the entering into of the Dealer Agreement constituted
a continuing connected transaction of the Company under the Listing
Rules. Details were disclosed in the announcement of the Company
dated 11 July 2024 and the circular of the Company dated 1 August
2024.

EVENT AFTER REPORTING YEAR

There is no material subsequent event undertaken by the Company or by
the Group after 31 March 2026 and up to the date of this report.

NUMBER OF EMPLOYEES AND REMUNERATION POLICY

As at 31 March 2026, the Group had 711 employees (31 March 2025:
903), of which approximately 98.3% were located in the PRC. The
Group's remuneration policy is reviewed periodically by the remuneration
committee of the Company and the Board's remuneration is determined
by reference to market terms, company performance, and individual
qualifications and performance. The Group aims to recruit, retain and
develop competent individuals committed to the Group’s long-term
success and growth. Remunerations and other benefits of employees are
reviewed annually in response to both market conditions and trends, and
based on qualifications, experience, responsibilities and performance. The
share option scheme of the Company was adopted on 26 August 2022
for the primary purpose of rewarding eligible participants and to
encourage them to work towards enhancing the value of the Company
for the benefit of the Company and the Shareholders as a whole.
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PROSPECTS

During the Year, consumer spending in the PRC remained cautious amid
a sustained downturn in the property sector, contributing to softer overall
economic growth.

The agricultural sector faced headwinds from fluctuating commodity
prices, supply chain disruptions in rural areas, and seasonal variability in
produce volumes, compounded by broader economic pressures.

The Group will closely monitor evolving market dynamics, including
commodity price trends and rural supply conditions, while pursuing
measured development of its nationwide agricultural produce exchange
network. This will draw on its established operational foundation,
integrated management systems, robust IT infrastructure for real-time
trading and data analytics, and proven service framework for market
participants.

The PRC's 2026 No. 1 Central Document, dated 3 January 2026,
prioritises rural revitalisation and agricultural modernisation as core
national strategies. It emphasises safeguarding food security through
stable grain production and resilient supply chains; enhancing financial
support for the livestock industry via subsidies and credit access;
promoting advanced agricultural technologies such as precision farming
and biotech crops; and accelerating rural digitalisation with platforms for
e-commerce and data-driven decision-making.

In response, the Group implemented targeted initiatives, including
strategic collaborations with business partners under an asset-light model
to share infrastructure costs and expand reach without heavy capital
outlay. It also enhanced its electronic platforms, integrating features
like mobile trading apps and blockchain for traceability, in alignment
with the PRC's digital economy policies. Moving forward, the Group will
systematically review and refine its strategies to navigate ongoing market
conditions, optimise resource allocation, and support sustainable long-
term operations for the Company and the Shareholders as a whole.
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BOARD OF DIRECTORS
Executive Directors

Mr. TANG Ching Ho, css s, aged 64, joined the Group as a non-
executive director of the Group and the chairman of the Board in
February 2021, and was re-designated as an executive director of the
Group on 1 October 2022. He is also an authorised representative, a
controlling shareholder, the chairman of the executive committee and
a member of each of the remuneration committee and the nomination
committee of the Company. Mr. Tang is a co-founder of Wang On
Group Limited ("WOG"), which was established in 1987, and has been
the chairman of WOG since November 1993. He is also an executive
director of WOG. He has extensive experience in corporate management.
He is also the chairman, managing director and an executive director of
Wai Yuen Tong Medicine Holdings Limited ("WYT"). Both the Company
and WYT are the indirect non-wholly owned subsidiaries of WOG. Mr.
Tang is a deputy director of the Committee on Education, Science, Health
and Sports of the National Committee of the Chinese People’s Political
Consultative Conference (“CPPCC"), a committee member of the 12th to
14th National Committee of CPPCC and a standing committee member
and convener of the 10th to 13th Guangxi Zhuang Autonomous Region
Committee of CPPCC. Mr. Tang is also appointed as the first executive
chairman of the Federation of Hong Kong Guangdong Community
Organisations and the chairman of Federation of Hong Kong Shenzhen
Associations.

Mr. LEUNG Sui Wah, Raymond, aged 58, joined the Group as an
executive director of the Group in June 2010. Mr. Leung is also the chief
executive officer, an authorised representative, and a member of the
executive committee of the Company, and the chief executive officer of
Hongjin Agri-Products Group Limited, a wholly-owned subsidiary of the
Company. He is responsible for overall management and supervision
of operations of the Group. Mr. Leung had over 30 years of experience
in business operation, business development, corporate governance,
mergers and acquisitions. He is a vice president of China Agricultural
Wholesale Market Association, a council member of the Chinese Agri-
products Marketing Association and China Aquatic Products Processing
and Marketing Alliance. He is accredited as Senior Accountant title
by Shenzhen Bureau of Human Resources and Social Security and
Economist (Finance and Taxation) title by Ministry of Human Resources
and Social Security of the PRC. He holds a Bachelor Degree of Social
Science, a Master Degree in Business Administration and a Master Degree
of Arts from The Chinese University of Hong Kong, The University of
Hong Kong and City University of Hong Kong, respectively. He is a fellow
member of The Hong Kong Institute of Certified Public Accountants, The
Association of Chartered Certified Accountants, The Hong Kong Chartered
Governance Institute and The Chartered Governance Institute. He is also
a chartered member of Chartered Institute of Procurement and Supply
and Certified Information Security Manager of Information Systems Audit
and Control Association.
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Mr. WONG Ka Kit, aged 54, joined the Group in August 2009 and
was appointed as an executive director of the Group in April 2024. Mr.
Wong is a member of the executive committee of the Company. He is
the chief operating officer of the Group and holds certain directorship of
subsidiaries of the Group.

Mr. Wong holds a Master Degree in Business Administration from Hong
Kong Baptist University and a Bachelor (Hons) Degree in Accountancy
from The Hong Kong Polytechnic University. He is a member of The
Hong Kong Institute of Certified Public Accountants and The Association
of Chartered Certified Accountants, and is a member of the 6th
Guangxi Yulin Committee of the Chinese People’s Political Consultative
Conference. Mr. Wong has over 31 years of experience in general
management and finance.

Non-executive Director

Ms. LUO Xu Ying, aged 51, joined the Group in July 2017 and was
appointed as an executive director of the Group in April 2024. Ms. Luo
had been re-designated as a non-executive director with effect from
Jan 2026. Ms. Luo is a member of the nomination committee of the
Company. She has over 22 years of experience in human resources
management with a graduation certificate from Zhejiang University
in 2007. She is responsible for human resources management, staff
allocation and enhancement of organisational performance of the
Group. Ms. Luo is deputy general manager — human resources, who has
reformed performance management during her tenure to enhance work
efficiency and optimise resource allocation.

Independent Non-executive Directors

Mr. LAU King Lung, aged 79, joined the Company as an independent
non-executive Director in May 2013. He is the chairman of the
nomination committee and a member of each of the audit committee
and the remuneration committee of the Company. Mr. Lau has over 45
years' experience in planning, design and contracting of civil engineering
and building works. Mr. Lau was a chartered engineer with his profession
registration both in the United Kingdom and Hong Kong. He is still a
member of The Hong Kong Institution of Engineers after his retirement.
He participated in the design of the initial systems of the Mass Transit
Railway in Hong Kong after his graduation from civil engineering
department of Imperial College, University of London for 6 years with
Freeman Fox and Partners, London.
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Mr. WONG Ping Yuen, aged 52, joined the Company as an
independent non-executive Director in November 2018. He is the
chairman of the audit committee and a member of each of the
remuneration committee and the nomination committee of the
Company. Mr. Wong has been a certified public accountant of The Hong
Kong Institute of Certified Public Accountants since 2001, and obtained a
Master Degree of Business Administration from the University of Adelaide
in August 2005. Mr. Wong was appointed as a partner of ITA & Co. in
2009 and has changed to the sole-proprietor of ITA & Co. since 2015.
He has been a partner of SRF Partners & Co. since 2014.

Mr. SHANG Hai Long, aged 43, joined the Company as an
independent non-executive Director in August 2024. He is the chairman
of the remuneration committee and a member of each of the audit
committee and the nomination committee of the Company. Mr. Shang
has been serving as a strategic consultant of Sense Time Technology,
the chief consultant of China Mobile Hong Kong and the independent
non-executive director of Wing Lee Development Construction Holdings
Limited (HKEx: 9639) since September 2024. He has profound
qualifications in the artificial intelligence and communication technology
industries, with over 22 years of rich experience. He was a member
of the Hong Kong Legislative Council from 19 December 2022 to 31
December 2025 and previously served as general manager of Sense
Time Technology Hong Kong. Before joining Sense Time, he worked
in management at China Unicom International and China Mobile Hong
Kong. He planned many global projects and has plentiful experience
in overseas business management. Mr. Shang also maintains good
interactive relationships with government departments at all levels and
leads the team to achieve great results.

In addition to his outstanding achievements in the business field, Mr.
Shang also holds a number of public offices, including the rotating
chairman of the Greater Bay Area Committee of the 100 of China
Youth Science and Technology, and a member of the Hong Kong Trade
Development Council's One Belt, One Road and Greater Bay Area
Committee. He teaches courses related to business administration and
public administration at Shanghai Jiao Tong University, the University of
Hong Kong, and the Hong Kong University of Science and Technology.
Mr. Shang holds a master's degree in advanced public administration
from Tsinghua University and is also a doctoral candidate in the
Department of Electronic Engineering of Tsinghua University.
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SENIOR MANAGEMENT

Mr. TANG Hoi Chung, Jason, aged 30, joined the Group in October
2022 and served as Senior Investment Manager of the Company
until March 2024. He is currently the General Manager — Strategic
Development of the Group, responsible for the Group’s medium-to-
long-term strategic planning, investment evaluation, investment decision
support, and business development initiatives. Mr. Tang holds a Master of
Science in Real Estate from the University of Hong Kong and a Bachelor
of Science in Business Administration from the Haas School of Business
of the University of California, Berkeley. He is the son of Mr. Tang Ching
Ho, the Executive Director and Chairman and a controlling shareholder of
the Company.

Mr. YUNG Chi Hung, Quincy, aged 58, joined the Group in May
2018. He is the financial controller of the Group responsible for finance
and accounting matters. Mr. Yung holds a Master Degree in Business
Administration and a Bachelor Degree in Business Administration from
the Chinese University of Hong Kong and the University of Wisconsin-
Madison, USA respectively. He is a member of the American Institute of
Certified Public Accountants. Mr. Yung has over 27 years of experience in
finance and accounting matters.

Ms. NG Yee Man, Fiona, aged 57, joined the Group in March 2022.
She is the Company Secretary of the Company. Ms. Ng is a fellow
member of The Association of Chartered Certified Accountants, The Hong
Kong Chartered Governance Institute and The Chartered Governance
Institute and an associate member of The Hong Kong Institute of Certified
Public Accountants. She has over 28 years of experience in finance,
accounting and corporate secretarial functions, including over 18 years of
experience in handling listed company secretarial and compliance related
matters of Hong Kong listed companies. She holds a Bachelor Degree of
Commerce (Accounting) from Curtin University of Technology, Australia.
Before joining the Group, Ms. Ng worked in various listed companies as
company secretary and financial controller.
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Values

BESR

Integrity, Innovation, Service, Win-Win

HIE AU BRI HE

Integrity:
B -

We believe integrity is the foundation of all values and is essential for sustainable business development. It guides our
interactions with governments, investors, and merchants, ensuring transparency and accountability in all our operations.
Integrity is our most valuable asset and a testament to our commitment to ethical conduct.

IR - RERAMBEBENESLD  TRACEABERRNVERY - HS|IERMERT REEREPNEE - X
BREMAALENERAERHEN - AEERMKXBENEE - MARMRTEEITREENZHR -

Innovation:
BllF

We aim to lead in the circulation of agricultural products by leveraging our intelligent platform. We focus on innovative
concepts, technologies, and management practices that promote sustainability. Our goal is to actively pursue and implement
solutions that reduce our environmental impact, improve resource efficiency, and contribute to a more resilient food system.
HMEENBAHMNEETASIRRERRRE - RN INEDAFERRNBIFHS  RTRERER - HMWE
SRBEBS KA BMBARTR  ARPHRENTE ReERMARE  UTREVEABEMNRMEBRELER

Service:

ARTS

We are committed to offering sincere, efficient, quick, and thoughtful service to all our stakeholders. By ensuring convenience
for merchants, delivering value for management, and gaining support from governments, we aim to build collaborative
partnerships that promote positive social and environmental impact.

BRSO RAEFHEREESN S REAAIORY - FRRREENENYE -  RERERHEEE  UAKERE
BN BMRERISIERHEER  EMELERREEL FTHTE -

Win-Win:

Hwm

We strive for reasonable profits while adhering to the principle of “taking from the community and giving back to the society”.
Our goal is to create win-win situations for farmers, investors, governments, and the communities we serve. This includes
supporting fair trade practices, investing in rural development, and promoting responsible sourcing.
BPEEREIEMORE - BR(RzHE  OEE® NRA - SERER - REE - B AEMMARBOLEREA
EERNEH - EEEXBATEZER RENENBERANERR BEERRE -
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. ( Philosophy .

Promoting agricultural development with integrity

LUBRRAEER

p (@ Miss%i_ﬁon

N
Drive forward the transformation and upgrading of agri-products circulation in China
BiEREMRBXBREAR
G J
( - -
Vision

R

Build China’s leading brand of agri-products circulation

fTETERERARBERERE

« A modern agri-products exchange platform
BRIELEERRZSTE

+  Aninternational agri-products circulation network
B AR E o B A B

«  An international professional management system

BRER(CERER

« A national agri-products safety testing technology platform
BRREEREXLZ2WBIRIMFE




CHINA AGRI-PRODUCTS EXCHANGE LIMITED HEEEMRRXRZHR A A

Corporate Governance Report
TEERHRE

China Agri-Products Exchange Limited (the “Company”, together with its
subsidiaries, the “Group”) is committed to maintaining a high standard
of corporate governance within a sensible framework with a strong
emphasis on transparency, accountability, integrity and independence
and enhancing the Company's competitiveness and operating efficiency,
to ensure its sustainable development and to generate greater returns for
the shareholders of the Company (the “Shareholders").

CORPORATE GOVERNANCE PRACTICES
Compliance with Listing Rules and CG Code

The board of directors of the Company (the “Board” or “Director(s)")
has reviewed the corporate governance practices of the Company and
is satisfied that the Company had applied the principles and complied
with the code provisions set out in the Corporate Governance Code (the
“CG Code") effective until 30 June 2025 as contained in Appendix C1
to the Rules (the “Listing Rules”) Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
throughout the financial year ended 31 March 2026. The amendments
to the CG Code effective on 1 July 2025 will apply to the corporate
governance reports and annual reports of the Company for the financial
years commencing on or after 1 July 2025.

Code for Securities Transactions by Directors and Relevant
Employees

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code") as set out in Appendix
C3 to the Listing Rules as its own code of conduct regarding securities
transactions by Directors. Having made specific enquiries of all Directors,
the Directors confirmed that they had complied with the required
standard set out in the Model Code throughout the financial year ended
31 March 2026.

To comply with code provision C.1.3 of the CG Code, the Company has
also adopted a written code of conduct regarding securities transactions
on terms no less exacting than the Model Code by the relevant
employees of the Company or any of its subsidiaries who are considered
likely to be in possession of inside information in relation to the Company
or its securities.
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BOARD OF DIRECTORS
Composition

As at the date of this annual report, the Board comprises three executive
Directors, one non-executive Director and three independent non-
executive Directors (“INED(s)"). The Directors during the financial year
ended 31 March 2026 and up to the date of this report were:

Executive Directors:

Mr. Tang Ching Ho
Chairman

Mr. Leung Sui Wah, Raymond
Chief Executive Officer

Mr. Wong Ka Kit

Non-executive Director:
Ms. Luo Xu Ying (re-designated on 2 January 2026)

Independent non-executive Directors:
Mr. Lau King Lung,

Mr. Wong Ping Yuen

Mr. Shang Hai Long

The biographical details of the Directors are set out on pages 28 to 33 of
this annual report.

Responsibilities

The Board's primary functions are to set corporate policy and overall
strategy for the Group and to provide effective oversight of the
management of the Group's business and affairs. It delegates day-to-day
operations of the Group to executive Directors and senior management.
Apart from its statutory responsibilities, the Board also approves,
among others, strategic plans, key operational issues, investments and
loans, reviews the financial performance of the Group and evaluates
the performance and compensation of senior management. These
functions are either carried out directly by the Board or indirectly through
committees established by the Board. Besides, the Board has delegated
general powers to management to deal with day-to-day management,
administration and operations of the Group. The Company has arranged
for appropriate insurance cover for Directors’ and officers’ liabilities in
respect of legal actions against its Directors and senior management
arising from corporate activities.
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The Board possesses a balance of skills and experience which are
appropriate for the requirements of the businesses of the Company.
As at the date of this annual report, none of the Directors have any
financial, business, family or other material/relevant relationships with
each other. The opinions raised by the INEDs at the meetings of the
Board facilitate the maintenance of good corporate governance practices.
The Board has three INEDs, representing more than one-third of the
Board, and at least one of the INEDs has the appropriate professional
qualification and accounting and related financial management expertise
as required by Rules 3.10 and 3.10(A) of the Listing Rules. A balanced
composition of executive Directors, non-executive Director and INEDs
also ensures a strong independent element on the Board, which allows
for an independent and objective decision-making process for the best
interests of the Company. The Company will review the composition
of the Board regularly to ensure the Board possesses the appropriate
and necessary expertise, skills and experience to meet the needs of the
Group's business with due regard for the benefits of diversity, as set out
in the diversity policy adopted by the Board.

All Directors (including both executive directors and INEDs) are appointed
without specific term, but are subject to retirement by rotation at least
once every three years at the Company’'s annual general meetings
in accordance with the bye-laws of the Company. The non-executive
Directors’ terms of office will be renewed automatically after the re-
election, unless prematurely terminated in accordance with the terms
and conditions specified in the respective letters of appointment, the bye-
laws of the Company, the Bermuda Companies Act 1981 and the Listing
Rules.

All INEDs are free from any business or other relationship with the
Company. Each INED is required to inform the Company as soon as
practicable if there is any change in his own personal particulars that may
affect his independence. No such notification was received during the
financial year under review. The Company has also received from each of
the existing INED an annual confirmation of his independence pursuant
to Rule 3.13 of the Listing Rules and the Company continues to consider
the three INEDs to be independent.

40

EEQABEAARAERMTE ZHERE
K& - RAFHREY  HEEAERER
MEBREZHFAEMRMS - %255 JKBRHE
MERHENOER - BUFRITEENE
SR LIREZBERADERRINEE
EARR BERESRB-BBEIUFRTE
= HhESFEKEBE=S2Z2— BRD
—RBUIFNTESTHEA LMARAFII0R
3I0AGREZBEEXER NG RIAH
MIFERER - MITER - FRTEFNIB
VHERTEE2HENELHI T ERESS
ZREEE - SHENBE L LEBM AR
RAEZRENBELRE - FHNEZS KRN
ZETBEME  ARABRDIBRZT
fez#m THRNESSZAK  BRE
EERBAEENFBZER - RERER -
mR A EEZ EHHF R -

EREF(BERATEFTNBILIFNTESR)
VEETEEH  EARBAQB AR
ARRBERBAFAG LBE=FHERERD
—R - FRTERZEHBNEEZREDE
B BRIFRIBR B 2R ERATAZ R
- RRABARMAR - BRE-AN-FQ
APER EmRAIMm R R L -

2RBYIFNTERYELERREZEM
X% BARB NN FEEMEBR - 0B
FRTESATABEAZTHEZNLE - - MEH
RERERBYE  ARREBHAARR - XM
BUMRFEER  AARWEKDERBA
ARRRTERBEZREBILIFENTEETRIE
EHRRIEIIZEREBIMEMEL 2 FE
BRE  ARADNRR/=RBIIFNTES
EEEAL -



The Board meets at least four times a year with additional meetings
arranged, as and when necessary, has a schedule of matters reserved for
its review and approval. The specific responsibility reserved for the Board
includes matters in relation to, among others, determining strategies
and objectives of the Group, monitoring the overall management
and operation of the Group, reviewing capital, corporate and control
structures, ensuring financial reporting, risk management and internal
control measures, determining major capital projects and contracts,
including material acquisitions, disposals and other significant potential
investments, communication with the Shareholders, determining the
Board composition, the appointment of company secretary and auditors,
evaluating the effectiveness of internal controls, reviewing adequacy of
resources, qualification and experience of staff, delegation of authority
to committees and reviewing the Group's overall corporate governance
arrangements. The chairman of the Board also met the INEDs without
the presence of other Directors during the financial year under review.

Save as those matters mentioned above, the Board has delegated
general powers to management to deal with day-to-day management,
administration and operations of the Group. At the same time,
management will provide with the Board and its committees with
adequate information, in a timely manner, to enable it to make informed
decisions.

At least 14 days' notice for each regular meeting is given to all Directors.
Agendas accompanying Board papers are sent to all Directors 3 days
before the date of a regular meeting of the Board to ensure that the
Directors are given sufficient time to review the same. All minutes of
the meetings of the Board and its committee are kept by the company
secretary of the Company and are open for inspection at any reasonable
time on reasonable notice by any Director.

Corporate Governance Functions

The Board is responsible for performing the corporate governance duties
set out in code provision A.2.1 of the CG Code.

During the financial year under review, the Board reviewed (i) the
policies and practices on corporate governance of the Company; (ii)
the training and continuous professional development of Directors and
senior management; (iii) the policies and practices on compliance with
legal and regulatory requirements; (iv) the code of conduct applicable
to employees and Directors; and (v) the compliance with the CG Code
which was disclosed in this annual report.
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Board Meetings and General Meetings

Il

ExgEBRRRAE

During the financial year under review, the Company held nine board HREEHEEER » AATEBITNLRES
meetings of the Board and an annual general meeting (the 2025 @@#Lk—ARRBFAS([ZE-HER
AGM"). The attendance of each Director is set out as follows: REFARE]) - SE=HEBREINOT ¢

Directors

BE=

Number of attendance/number
of meetings entitled to attend

HERY, BREEERRE
Board
meetings 2025 AGM
—EC-RE

Exged RREFAE

Executive Directors

Mr. Tang Ching Ho

Mr. Leung Sui Wah, Raymond
Mr. Wong Ka Kit

Non-executive Director
Ms. Luo Xu Ying
(re-designated on 2 January 2026)

Independent non-executive Directors
Mr. Lau King Lung

Mr. Wong Ping Yuen

Mr. Shang Hai Long

HITEE
BB A 9/9 1/1
PInEESE 9/9 1/1
ERELAE 9/9 1/1
FEHTEE
ERAETL

(R-ZFE—NF—H=HFE) 9/9 1/1
BUINTEE
B4 5 A 9/9 /1
FRREAE 9/9 /1
SRS E 9/9 1/1
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ROLES OF CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Code provision C.2.1 of the CG Code stipulates that the roles of chairman
and chief executive should be separate and should not be performed by
the same individual.

As at the date of this report, the positions of chairman and chief executive
officer are held by Mr. Tang Ching Ho and Mr. Leung Sui Wah, Raymond
respectively. There is a clear division of responsibilities between the
chairman and the chief executive officer which provides a balance of
power and authority.

TRAINING, INDUCTION AND CONTINUING DEVELOPMENT
FOR DIRECTORS

Pursuant to the CG Code and Rule 3.09F of the Listing Rules, all Directors
are required to participate in continuous professional development to
enhance and update their knowledge and skills. This ensures that their
contributions to the Board remain well-informed and relevant. The
company secretary of the Company regularly circulates training materials
and briefings to all Directors, covering updates on, among other matters,
the Listing Rules, the Securities and Futures Ordinance (Chapter 571 of
the Laws of Hong Kong) (the “SFO") and related regulatory guidelines,
the Companies Ordinance (Chapter 622 of the Laws of Hong Kong), as
well as relevant financial and accounting standards.

The company secretary of the Company continuously updates Directors
constantly on the latest developments regarding the Group's business
and other applicable regulatory requirements, to ensure compliance and
enhance their awareness of good corporate governance practices.

In addition, the Directors are provided with monthly and regular updates
on the Group's business operations, financial position and broader
business environment, in which the Group operates. During the financial
year ended 31 March 2026, all Directors received regular update
on corporate governance matters or news or changes to laws and
regulations. All Directors are requested to provide the Company with a
record of the training they received.
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Based on the records maintained by the Company, all Directors
participated in continuous professional development during the year
ended 31 March 2026. A summary of trainings received by the Directors
for the year ended 31 March 2026 is as follows:

Name of Directors

REARRFEZLE  2BESREE
CECARFZAZ=t-HILEFECD28F
BEXER -BEFENEE_ZT_AF=A
=+ —BIEFEMER Z BRI T

Legal and

regulatory
and corporate  Business and
governance  performance,
practices  of the Group

EEpE EEREE

UREEER rEBZ

R EBRKRE

Executive Directors HITEF
Mr. Tang Ching Ho BB v v
Mr. Leung Sui Wah, Raymond RIRFESE v v/
Mr. Wong Ka Kit BRESLSE v 4
Non-executive Director HHITEE
Ms. Luo Xu Ying ENREE L+ v v
Independent Non-executive Directors BUIHTEE
Mr. Lau King Lung Bl v 4
Mr. Wong Ping Yuen FRREE v v
Mr. Shang Hai Long E)EE e v v

Every newly appointed Director is provided with necessary induction and
information to ensure that he/she has a proper understanding of the
Company's operations and businesses as well as his/her responsibilities
under the relevant statutes, laws, rules and regulations.

44

BUHERENESHRIREHATOARE
FIRAAREER - URERETED THRARAN
LENER  UREERBRED ER R
A SR RIR T PR ERRR -



BOARD COMMITTEES

The Board has established various committees, including the executive
committee (the "Executive Committee”), the remuneration committee
(the "Remuneration Committee”), the nomination committee (the
“Nomination Committee”) and the audit committee (the "Audit
Committee"). Each committee is required to report to the Board on its
decisions and recommendations, where appropriate. The committees,
especially the Remuneration Committee and the Nomination Committee,
are provided with sufficient resources to discharge their duties and, upon
reasonable request, are able to seek independent professional advice at
the Company's expense.

Executive Committee

The Executive Committee, established in April 2009, comprises three
executive Directors, Tang Ching Ho (Chairman), Mr. Leung Sui Wah,
Raymond and Mr. Wong Ka Kit. The Executive Committee is responsible
for the general management and day-to-day supervision of the Group's
operations and performance, ensuring alignment with the overall
business strategy. It also regularly reviews strategy initiatives and business
development plans, monitoring their implementation to support effective
operational execution.

Remuneration Committee

The Remuneration Committee consists of three independent non-
executive Directors, namely Mr. Shang Hai Long (chairman), Mr. Lau
King Lung and Mr. Wong Ping Yuen and one executive Director, namely
Mr. Tang Ching Ho.

The terms of reference of the Remuneration Committee are available on
the websites of the Stock Exchange and the Company. The duties, roles
and functions of the Remuneration Committee are as follows:

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

2. to review and approve the management's remuneration proposals
by reference to the Board's corporate goals and objectives;

3. to make recommendations to the Board on the remuneration
packages of individual executive directors and senior management,
including, but not limited to, benefits in kind, pension rights and
compensation payments for loss or termination of their office or
appointment;
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4. to make recommendations to the Board on the remuneration on
non-executive directors;

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

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

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

8. to ensure that no director or any of his associates is involved in
deciding his own remuneration; and

9. to review and/or approve matters relating to share schemes under
Chapter 17 of the Listing Rules.

During the financial year under review, the Remuneration Committee
held two meetings and the attendance of each member of the
Remuneration Committee is set out below:

4. BIFBMITEFZHFMAESSRLER

5. ERAEARNZMAZHH  BEAH2E
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6. WARIENNTEERBREREL
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B ARSI ERA DR
AFRTBE

7. R RHUERESTRKE MERENEE
REBESMI R ZHERYE - AR
ZELRPFEANGER B aREE

8. WREMNESFHETABBATFLHE
BEEARG ZHM : &

9. BWHIK SHLAELTHRBEI7EETE
B ETENEE -

REBEMEFEAN  FMEEFDRITMA
g% FHMEEEIKEZHEBERAEIIN
T

Members of the Remuneration Committee Attendance
FMESERE HEER
Mr. Shang Hai Long (chairman) wBRES A (FE) 2/2
Mr. Lau King Lung Blisle e 2/2
Mr. Wong Ping Yuen FRIRFEHE 2/2
Tang Ching Ho BE)E S 2/2

During the financial year under review, the Remuneration Committee
reviewed the existing remuneration policy, assessed performance of
Directors, reviewed the existing remuneration packages and structure
of Directors and senior management of the Company and the existing
remuneration packages of independent non-executive Directors.

The Remuneration Committee has discharged or will continue to
discharge its major roles to, among other things, make recommendations,
if any, to the Board on the remuneration packages of individual Directors
and senior management of the Company (i.e. the model described in
the CG Code is adopted) and approve the terms of Directors’ service
contracts.
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The remuneration payable to the Directors will depend on their respective
contractual terms under their employment contracts or service contracts
and the same were reviewed by the Remuneration Committee. Details
of the Directors’ remuneration are set out in note 9 to the consolidated
financial statements.

Pursuant to the CG Code, the annual remuneration of the members of
the senior management by band for the financial year under review is set

out below:

Remuneration band (HK$)
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RERE BRI ©

RBECEEERTR)  SREREXKERE
BV BFEANFEHFMEZEESI D mT

Number of individuals

FsE(ET) AE
Below $1,500,000 {£741,500,000 2
$1,500,001 to $2,000,000 1,500,001 22,000,000 0
$2,000,001 to $2,500,000 2,000,001 2,500,000 1

Nomination Committee

The Nomination Committee consists of three independent non-executive
Directors, namely Mr. Lau King Lung (chairman), Mr. Wong Ping Yuen
and Mr. Shang Hai Long, one executive Director, namely Mr. Tang Ching
Ho and one non-executive Director, namely Ms. Luo Xu Ying (appointed
on 2 January 2026).

The terms of reference of the Nomination Committee are available on
the websites of the Stock Exchange and the Company. The duties, roles
and functions of the Nomination Committee are as follows:

1. to review the structure, size, composition (including skills,
knowledge, experience and diversity) at least annually, assist
the Board in maintaining a board skills matrix, and make
recommendations to the Board on any proposed changes to
complement the Group's corporate strategy;

2. to identify and nominate individuals suitably qualified to become
Board members and select or make recommendations to the Board
on the selection of individuals nominated for directorships;

REEES

RELZEBCH-RBUIIFERNTESE - BIEK
BRE(ER)  IMREERESELE
—BRITEE - BB AN —RIERT
% EBEEZT(RZZE="E—H=AH
BRI -

IRAE B G MR TR B R PR B A A A
BIHEN - BEAEEGIBE - ARRERE
T

1. EOBFRE—REE - SERAK(E
EERE - A BRKAETE) - HHE
FRHRERSRRER  UERRE
EARECERBMEZR  EPHRAES
SIRHEE

2. VEYRZARBAEERIETIESS

REMAL  WHEBERZALTHE
EFIBUHPMEFTSRIES

47



CHINA AGRI-PRODUCTS EXCHANGE LIMITED HEIZERXZERA

Il

Corporate Governance Report

AN e pre o

TREBHRE

3. to assess the independence of INEDs;

4. 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;

5. to support the Company's regular evaluation of the performance of
the Board;

6. to review and assess annually each Director's time commitment and
contribution to the Board, as well as his or her ability to discharge
duties effectively;

7. to review the Board Diversity Policy and Nomination Policy of the
Company periodically;

8.  to support the Board's evaluation of its collective performance and
maintain an updated Board skills matrix; and

9. to have the chairman (or another member) attend the annual
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general meeting to respond to shareholder questions.
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During the financial year under review, the Nomination Committee held
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three meetings and the attendance of each member of the Nomination &% @ IRRLZE @XM E Z HEBREFHIN
Committee is set out below: ™~
Members of the Nomination Committee Attendance
REZEERE HEER
Mr. Lau King Lung (chairman) Bl (£E) 3/3
Mr. Wong Ping Yuen FIRIRFEE 3/3
Mr. Shang Hai Long mRE S & 3/3
Mr. Tang Ching Ho BB S 3/3
Mr. Leung Sui Wah, Raymond RInESLAE

(resigned on 2 January 2026) (R-ZFZNF—HZHEF) 1/1
Ms. Luo Xu Ying (appointed on 2 January 2026) ERBEL T (R_FE_ NF—H_HEZE) 1/1

During the financial year under review, the Nomination Committee
(i) reviewed, inter alia, the policy for the nomination of Directors, the
nomination procedures and the process and criteria to select and
recommend candidates for directorship and the Board diversity policy;
(ii) proposed the re-designation of director and change of composition of
Board Committee; and (iii) recommended the re-elections of the retiring
directors. The Nomination Committee will recommend to the Board
the re-appointment of Mr. Leung Sui Wah, Raymond, Mr. Lau King Lung
and Mr. Shang Hai Long as Directors at the forthcoming annual general
meeting.

Board Diversity Policy

The Company has adopted a Board diversity policy which sets out the
approach to diversify the Board and for which the Nomination Committee
has reviewed annually. The Nomination Committee reviewed and
assessed the Board composition and made recommendations (if any)
to the Board pursuant to the Board diversity policy and the nomination

policy.

The Nomination Committee will consider, when designing and reviewing
the Board's composition, from a number of aspects, including but not
limited to gender, age, cultural and educational background, ethnicity,
experience, skills, knowledge, independence and length of service. The
Nomination Committee will also consider candidates on merit against
the objective criteria, with due regard for the benefits of diversity on the
Board.
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As at the date of this report, the Board comprises seven Directors,
including three executive Directors, one non-executive Director and three
independent non-executive Directors, thereby promoting critical review
and control of the management process. The Board is also characterised
by significant diversity, whether in terms of professional experience, skills
and knowledge. As at the date of this report, the Board members consists
of six male directors, and one female director. As at 31 March 2026,
females accounted for approximately 33.3% of senior management
and 43.3% of the workforce, based on the total numbers of senior
management and employees.

The Company values gender diversity and will continue to take steps
to promote gender diversity at all levels of our Company, including
but without limitation at the Board and senior management levels, to
enhance the effectiveness of our corporate governance as a whole.
Taking into account of our existing business model and the background
and experience of our Directors, the Nomination Committee considered
that the composition of the Board satisfies the Board Diversity Policy. The
Company achieved its measurable objectives of maintaining at least one
female Director, including at least one female Director in the Nomination
Committee, and maintaining a workforce with not less than 35% female
representation in January 2026.

Having reviewed the Board diversity policy and the Board's composition,
the Nomination Committee is satisfied that the requirements set out in
the Board diversity policy had been met. The Nomination Committee
considers that the current Board composition has provided the Company
with a good balance and diversity of skills and experience appropriate for
the business of the Company. The Nomination Committee will review the
implementation of the Board diversity policy from time to time to ensure
its effectiveness on determining the optimum composition of the Board.

Nomination Policy

The Company has adopted a nomination policy which sets out the
guidelines for the Nomination Committee to nominate suitable
candidate(s) to the Board for it to consider and make recommendations
to the Shareholders for election or re-election as Director(s) at a
general meeting of the Company or recommendations to the Board for
appointment or re-election as Director(s).
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1. Selection Criteria

1.1

In assessing the suitability of a proposed candidate, the
Nomination Committee will consider the factors (as
reference), including but not limited to reputation, integrity,
accomplishment and relevant experience in relation to the
principal businesses of the Company from time to time,
commitment in respect of available time and relevant interest,
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. These factors are for reference only, and
are not meant to be exhaustive and decisive. The Nomination
Committee has the discretion to nominate any person, as it
considers appropriate.

Retiring Directors are eligible for nomination by the Board to
stand for re-election at a general meeting. For those serving
as independent non-executive Directors for a period of 9
years (or above), the Nomination Committee will consider the
independence of such Director for nomination by the Board
to stand for election at a general meeting and state the reason
in a circular to the Shareholders for the re-election. For those
serving as independent non-executive directors for 7 (or more)
listed companies, the Nomination Committee will consider
why they would still be able to devote sufficient time to the
Board for nomination by the Board to stand for appointment
or re-election at a general meeting and state the reason in a
circular to the Shareholders for election or re-election.

Candidate(s) is required to submit the necessary personal
information pursuant to the applicable laws, rules and
regulations, together with their written consent to be appointed
as Director(s) and to the public disclosure of their personal
data on any documents or the relevant websites for the
purpose of or in relation to their standing for election as
Director(s).

The Nomination Committee may request the candidate(s) to
provide additional information and documents, if necessary.
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2. Nomination Procedures

52

2.1

2.2

2.3

2.4

25

2.6

The secretary of the Nomination Committee shall call a
meeting of the Nomination Committee and invite nominations
of candidate(s) from members of the Board, if any, for
consideration by the Nomination Committee. The Nomination
Committee may nominate candidate(s) without nomination by
a member of the Board.

For filling a casual vacancy, the Nomination Committee shall
make recommendations for the Board's consideration and
approval. For proposing candidate(s) to stand for election
at a general meeting, the Nomination Committee shall
make nominations to the Board for its consideration and
recommendation.

Information (including names, brief biographies (including
qualifications and relevant experience), independence,
proposed remuneration and any other information, as required
pursuant to the applicable laws, rules and regulations) of the
candidate(s) nominated by the Board to stand for election at
a general meeting will be stated in a circular to be sent to the
Shareholders.

The Shareholder can serve a notice to the Company's
company secretary to propose a resolution to elect a
person as Director, without the Board's recommendation
or the Nomination Committee’s nomination pursuant to
the applicable laws, rules and regulations. The particulars of
the candidate(s) so proposed as required pursuant to the
applicable laws, rules and regulations will be stated in a circular
to be sent to the Shareholders.

A candidate is allowed to withdraw his candidature at any time
before the general meeting by serving a notice in writing to the
Company's company secretary.

The Board shall have the final decision on all matters relating
to its recommendation of candidate(s) to stand for election at
any general meeting.
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Audit Committee

The Company has established the Audit Committee pursuant to Rule 3.21
of the Listing Rules with specific terms of reference, which are available
on the websites of the Stock Exchange and the Company. The Audit
Committee consists of all of the independent non-executive Directors,
namely Mr. Wong Ping Yuen (chairman), Mr. Lau King Lung and
Mr. Shang Hai Long.

The Audit Committee is mainly responsible for, inter alia, reviewing the
interim and annual financial statements and making recommendation
to the Board, reviewing the terms of engagement and making
recommendation to the Board regarding the appointment of external
auditors of the Company, monitoring and assessing the independence
of external auditors and effectiveness of the internal control and risk
management systems and oversight of the Company's financial reporting,
controlling, accounting policies and practices (with external auditors and
management of the Company) and risk management and internal control
issues.

During the financial year under review, the Audit Committee held three
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meetings and the attendance of each member of the Audit Committee is &% * BEZZ B { K E 2 LR IEAES 0
set out below: K

Members of the Audit Committee Attendance
EREEERE HEER
Mr. Wong Ping Yuen (chairman) FRREE(F/E) 3/3
Mr. Lau King Lung s pE ST 3/3
Mr. Shang Hai Long /B EE ST A 3/3

During the financial year under review, the Audit Committee reviewed
and discussed with the senior management and the external auditors
of the Company the annual results for the year ended 31 March 2025,
the interim results for the six months ended 30 September 2025 and
the accounting principles and practices adopted by the Company. The
Audit Committee also reviewed the terms and remuneration for the
appointment of Ernst & Young as the external auditor to audit and report
on the consolidated financial statements of the Group for the year ended
31 March 2025 and to perform agreed-upon procedures on the interim
results for the six months ended 30 September 2025, as well as the
terms and remuneration for the appointment of Ernst & Young to provide
non-audit services and other special corporate projects. In addition,
the Audit Committee also reviewed with the senior management and/
or professional advisers of the Company, among other things, internal
control and risk management, the effectiveness of the Company's internal
audit function, the continuing connected transactions of the Group and
the adequacy of resources, qualifications and experience of staff of the
Group's accounting and financial reporting functions as well as their
training programmes and budget.
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ACCOUNTABILITY AND AUDIT

The Directors acknowledge their responsibility for preparation and timely
publication of the financial statements and ensure that they are prepared
in accordance with the statutory requirements and applicable accounting
standards. In preparing the financial statements for the financial year
ended 31 March 2026, the Directors have adopted suitable accounting
policies which are pertinent to the Group’s operations and relevant to the
financial statements and have presented an understandable assessment
of the Group's position and prospects.

The statement of the external auditors of the Company about their
reporting responsibilities on the financial statements of the Group is set
out in the independent auditor's report.

EXTERNAL AUDITORS’ REMUNERATION

During the financial year ended 31 March 2026, the remuneration paid/
payable to the Company's external auditors, Ernst & Young, in respect of
audit services and other services is set out as follows which had been
reviewed and approved by the Audit Committee based on the scopes of
their works:

Ch 9% 2:7

EEHRREABERBEIGER T EMBR
= WHRZAERTRERG ERR
BoRMREBE_T-_A"F=ZA=1+—HL
MBEREZUBRERE - ESERAERR
AEBMEHLREMBERREMB BB
R WE2IHAKERRA LA T2 AEF
ftr e

ARBSNEZ NN A AR BT B HRE
W IR R T BRI B AZ BB R E A -

SrES R B EM BN &

RBE-_Z-_XF=A=+—BLEHEF
B BN ENTARARRIMNERBM R KE
FHED =R AT 2 R BORAS M EBR S < B & (&
BREEECRBETFRERMMLESH
B )&

Approximate fees

paid/payable to

Ernst & Young

B BT

RKEETEEH

ZHRNER

Services rendered for the Group HK$'000

REFAREE 2RI FET
Audit services with respect to the annual financial FEMBRR 2ZHRE

statements 2,060

Non-audit services FEZBIRTE 266

Total 5T 2,326

RISK MANAGEMENT AND INTERNAL CONTROL

The Group established and maintained appropriate and effective risk
management and internal control systems during the financial year
under review. Regular review is set to be conducted once per year.
While the management of the Group is responsible for implementing
and maintaining sound risk management and internal control systems
that safeguard the Group's assets and stakeholders’ interest in aspects
including operation, financial and compliance, the systems are designed
to manage rather than eliminate the risk of failure to achieve business
objectives and can only provide reasonable but not absolute assurance
against material misstatement or loss.
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Risk Management Process

The Group has established risk management manual to formulate the
risk management process and management is committed to fostering
a risk aware and control conscious environment. The staff in all levels
within the Group are also required to take the relevant responsibility on
the risk management process. The structure and procedures for the risk
management are as follows:

Risk
management review
R EERE
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Risk Risk
monitoring identification Accounting
BB EEER Business LB 38 Bl Team
objectives L
XBE®
Control Risk
activities assessment
EEEE) BB AR
Risk identification : Both internal and external factors &R
including economic, political, social,
technology and environmental factors,
laws and regulations, business objectives
and stakeholders' expectation would be
considered.
Risk assessment : The risk identified would be assessed @Az E
and rated based on the likelihood
and impact to the achievement of the
Group's objectives.
Control activities : The internal control procedures have — E5f5/E &)
been designed and implemented to
address the risks.
Risk monitoring :  Risk register has been maintained and &R EEER
updated regularly to monitor risks on an
ongoing basis.
Risk management review : The Board and the Audit Committee  EfaE B

would perform a review on any change
of significant risks of the Group.
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Internal Audit Function

For the financial year ended 31 March 2026, the Company appointed
external advisers to perform the ongoing monitoring of the systems
of internal control of the Group and report their findings and
recommendations to the Audit Committee and follow up the status of
implementation of the recommendations to ensure all significant control
activities are properly in place within the Group.

The Group has adopted a risk-based approach in developing the annual
audit plan to cover business activities with material risks across the
Group. The rotation basis would be applied to operations with similar
risk associated so as to enhance the efficiency and effectiveness of the
internal audit.

All findings and recommendations on internal control deficiencies for the
financial year under review have been communicated to management,
who are required to establish remedial plans to correct those internal
control deficiencies within a reasonable time period. Post-audit review
is performed to monitor those agreed recommendations having been
implemented as intended and on a timely basis.

Based on the audit result and post-audit review, the advisers reported
that no significant deficiency on the internal control system of the Group
for the financial year under review had been noted.

Review on Risk Management and Internal Control Systems

The Board acknowledges its responsibility for the risk management and
internal control systems and reviewing their effectiveness.

The Board conducted an annual review on the effectiveness of
the Group's risk management and internal control systems for the
financial year ended 31 March 2026 and confirmed that the Group’s
risk management and internal control systems in respect of financial,
operational, compliance controls, risk management functions and
adequacy of resources, were effective and adequate.

Information Disclosure and Inside Information Policy

The Group discloses information in accordance with the rules and
regulations of the Securities and Futures Commission in Hong Kong
and the Stock Exchange, releases its periodic reports and interim
announcements to the public in accordance with law, and discloses
important information such as the Group's financial results, material
information changes and information on significant projects to the market
on a timely basis, bearing in mind the timeliness, fairness, accuracy,
authenticity and completeness of information disclosure, therefore
protecting the legal interests of investors and stakeholders.
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The Group always emphasises the importance of transparency of
communication between the stakeholders and the Group and has
established policies and procedures for timely disclosure of inside
information to the public when available. The senior management of
the Group will take all reasonable measures from time to time to ensure
that the disclosure of inside information is in compliance with the
requirements of all applicable laws and regulations.

Anti-Corruption Compliance Policy

The Company is committed to maintaining the highest standards of
legal and ethical conduct across all its business activities. To uphold this
commitment, the Company has adopted an Anti-Corruption Compliance
Policy that applies to all Directors, officers, employees, agents, and
associated personnel. The Policy strictly prohibits bribery, kickbacks, and
any form of corruption, whether direct or indirect. Company personnel
are expressly forbidden from offering, giving, soliciting, or accepting
anything of value to gain or retain an improper business advantage.

The Policy is supported by robust internal controls designed to prevent
corruption, avoid any appearance of wrongdoing, and enable the
Company to respond promptly and effectively to any related concerns.
Any breach of this Policy may result in disciplinary action, including
termination of employment. Employees are encouraged to seek advice
from the designated Director if they have any questions regarding
compliance.

Whistleblowing Policy

The Company has adopted a whistleblowing policy to facilitate the
achieving of highest possible standards of openness, probity and
accountability. Procedures are formulated to assist individual employee
to disclose internally and at a high level, information which the individual
believes that it shows malpractice or impropriety within the Group. Such
policy is made available on the website of the Company.

DIVIDEND POLICY

The Board adopted a dividend policy in order to promote greater dividend
policy transparency. In deciding whether to recommend the payment
of dividend to the Shareholders, the Board will take into account of a
number of factors, including but not limited to the Company's operation
and financial performance, liquidity condition, capital requirements,
future funding needs, contractual restrictions, availability of reserves
and prevailing economic climate, subject to the applicable rules of
Bermuda and the bye-laws of the Company. Based on these factors, the
determination of dividend distribution, the amount and frequency, will be
made at the discretion of the Board.
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COMPANY SECRETARY

The company secretary of the Company is accountable to the Board
for ensuring that Board procedures are followed and Board activities
are efficiently and effectively conducted. These objectives are achieved
through adherence to proper Board processes and timely preparation
of and dissemination to the Directors comprehensive Board meeting
agendas and papers. Minutes of all meetings of the Board and Board
committees are prepared and maintained by the company secretary to
record in sufficient details the matters considered and decisions reached
by the Board or Board committees, including any concerns raised or
dissenting views voiced by any Director. All draft and finalised minutes
of the Board meetings and meetings of the Board committees are
sent to the Directors or Board committee members as appropriate for
comments, approval and records. All records are available for inspection
by any Director upon request.

The company secretary of the Company reports directly to the Board and
is responsible for, inter alia, providing updated information to all Directors
from time to time.

During the financial year ended 31 March 2026, Ms. Ng Yee Man, Fiona
complied with Rule 3.29 of the Listing Rules and took not less than 15
hours of relevant professional training.

ENVIRONMENTAL AND SOCIAL RESPONSIBILITY

The Group is conscious of its role as an environmentally and socially
responsible group of companies. It has made donations for community
wellbeing from time to time and has environmentally friendly policies
in place. We support the communities and encourage our employees
to participate in charitable events and environmental protection
activities. The environmental policies and performance of the Group
are disclosed in a separate Environmental, Social and Governance
Report of the Company to be published on the Company's website at
www.cnagri-products.com and the Stock Exchange's website at
www.hkexnews.hk.

COMMUNICATIONS WITH SHAREHOLDERS AND INVESTORS

The Company is committed to promoting and maintaining effective
communication with its shareholders and investors (both individual and
institutional) to ensure that the Group's information is disseminated to
the stakeholders and investors in a timely manner and enable them to
have a clear assessment of the enterprise performance. In effort to solicit
and understand the views of Shareholders, the Company has adopted a
shareholders’ communication policy setting out various communication
channels, including: (i) timely publication of corporate information on
the Company's website; (i) distribution of corporate communications in
printed or electronic form; and (iii) holding annual general meetings to
provide platform for shareholders to raise questions and exchange views
with the Board.
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Having considered the multiple communication and engagement
channels in place, the Board is satisfied that the shareholder’s
communication policy was properly implemented and effective during
the financial year under review.

Convening of Special General Meeting

Any one or more Shareholders holding at the date of deposit of the
requisition not less than one-tenth of the paid up capital of the Company
carrying the right of voting at general meetings of the Company shall at all
times have the right, by written requisition to the Board or the secretary
of the Company, to require a special general meeting (the “SGM") to be
called by the Board for the transaction of any business specified in such
requisition; and such meeting shall be held within two months after the
deposit of such requisition.

Pursuant to bye-law 62 of the bye-laws of the Company, a SGM shall
be convened on requisition, as provided by the Companies Act 1981 of
Bermuda (the “Companies Act”), and, in default, may be convened by
the requisitionist(s).

Pursuant to bye-law 63 of the bye-laws of the Company, a SGM may be
called by notice in writing of not less than fourteen days.

The Company would take appropriate actions and make necessary
arrangements, and the Shareholders concerned would be responsible
for the expenses incurred in giving effect thereto in accordance with
the requirements under Section 74 of the Companies Act once a valid
requisition is received.

Putting Forward Proposals at General Meetings

Shareholder(s) representing not less than one-tenth of the total voting
rights at the date of the requisition may put forward a proposal at a
Shareholders’ meeting, pursuant to section 80 of the Companies Act
and bye-law 62 of the bye-laws of the Company, by sending a written
requisition to the Board or the company secretary of the Company at
the Company’s principal place of business in Hong Kong. The proposal
should be stated in the written requisition and such written requisition
should be submitted as early as practicable to enable the Company to
make necessary arrangement (in case of a requisition requiring notice of
a resolution, not less than six weeks before the meeting; and in case of
any other requisition, not less than one week before the meeting).
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For the avoidance of doubt, Shareholder(s) must provide their full
name, contact details and identification, in the originally signed written
requisition, notice or statement (as the case may be), in order to give
effect thereto. Information of Shareholder(s) may be disclosed as
required by law.

Propose a Person for Election as a Director

The procedures for proposing candidate(s) for election as director(s)
at a general meeting of the Company are outlined in the subtitle
“Procedures for Election of Director” of the “Corporate Governance”
section under “Investor Relations” on the website of the Company at
www.cnagri-products.com.

Enquiries from Shareholders

Shareholders may send written enquiries to the Board and/or the
secretary of the Company, either by post, by facsimiles or by email,
together with his/her contact details, such as postal address, email or fax
number, via the following channels:

For corporate affairs:
Address: China Agri-Products Exchange Limited
Suite 3202, 32/F, Skyline Tower

39 Wang Kwong Road

Kowloon Bay

Kowloon
Hong Kong

Telephone: (852) 2312 8288
Fax: (852) 2312 8148
Email: pr@cnagri-products.com

For shareholding or entitlement affairs:

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

Address:

The Company encourages the Shareholders to participate in the
Company's annual general meetings and/or other general meetings,
at which the Directors are on hand to answer questions raised by the
Shareholders on the Company’s business operations.
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Corporate Website

A dedicated “Investor Relations” section is available on the Company's
website (http://www.cnagri-products.com). Information on the
Company's website is updated on a regular basis.

Information released by the Company to the Stock Exchange, if
appropriate, is also posted on the Company's website immediately
thereafter. Such information includes financial statements,
announcements, circulars and notices of general meetings and associated
explanatory documents etc.

All presentation materials (if any) provided in conjunction with the
Company's annual general meeting and results announcements each
year will be made available on the Company's website as soon as
practicable after their release.

Constitutional Documents

There was no change in the memorandum of association and bye-laws
of the Company during the financial year ended 31 March 2026.

The memorandum of association and bye-laws of the Company are
available on the websites of the Stock Exchange and the Company.

CONCLUSION

Going ahead, the Board will continue to review regularly its corporate
governance practices to maintain high level of transparency, to enhance
the Company's competitiveness and operating efficiency to ensure
its sustainable development and to generate greater returns for the
stakeholders of the Company.
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The board of directors (the “Board” or the “Director(s)”) of China Agri-
Products Exchange Limited (the “Company” together with its subsidiaries
the “Group”) present their report and the audited consolidated financial
statements for the year ended 31 March 2026.

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The principal activity of the Company is investment holding. Its
subsidiaries are principally engaged in the management and sale of
properties in agricultural produce exchange markets in Hong Kong and
the PRC. Details of the Company's principal subsidiaries as at 31 March
2026 are set out in note 1 to the consolidated financial statements.

Further discussion and analysis of these activities, as required by Schedule
5 to the Companies Ordinance (Cap. 622), including a fair review of the
business and a discussion of the principal risks and uncertainties faced
by the Group, particulars of important events affecting the Group since
the end of the financial year under review, an analysis of the Group's
performance using financial key performance indicators, an indication of
likely future developments in the Group's business and a discussion of
the Group's environmental policies and performance and its compliance
with the relevant laws and regulations that have a significant impact on
the Group, are set out in the sections headed “Chairman’s Statement”
and “Management Discussion and Analysis” of this annual report.

In addition, a discussion of the Group's relationships with its key
stakeholders is included in the sections headed “Management Discussion
and Analysis” and “Corporate Governance Report” of this annual report.
These discussions form part of this report of the directors. A separate
Environmental, Social and Governance Report (the “ESG Report”) will
provide more detailed disclosures on the Group's environmental policies
and performance, compliance with relevant laws and regulations and
relationships with key stakeholders.

To the best knowledge of the Board, the Group has complied in all
material aspects with the relevant laws and regulations that have a
significant impact on the businesses and operations of the Group during
the year ended 31 March 2026.
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RESULTS AND APPROPRIATIONS

The results of the Group for the financial year ended 31 March 2026 and
the state of affairs of the Company and the Group at that date are set
out in the consolidated financial statements on pages 87 to 209 of this
annual report.

The Directors did not recommend any payment of final dividend for the
financial year ended 31 March 2026 (2025: Nil). No interim dividend
was paid to the shareholders of the Company (the “Shareholders"”) for
the six months ended 30 September 2025 (30 September 2024: Nil).

DIVIDEND POLICY

Details of the dividend policy of the Company are set out in the section
headed "Dividend Policy” in the Corporate Governance Report of this
annual report.

SHARE CAPITAL AND SHARE OPTIONS

Details of movements in the share capital and share options of the
Company during the financial year ended 31 March 2026, together with
the reasons therefor, are set out in notes 30 and 34 to the consolidated
financial statements, respectively.

EQUITY-LINKED AGREEMENTS

During the financial year under review, other than the Share Option
Scheme as set out in the section headed “Share Option Scheme” and
note 34 to the consolidated financial statements, the Company has not
entered into any equity-linked agreement.

SUMMARY FINANCIAL INFORMATION

A summary of the published results and of the assets, liabilities and non-
controlling interests of the Group for the last five financial years is set out
on page 212 of this annual report. This summary does not form part of
the audited consolidated financial statements.

PROPERTY, PLANT AND EQUIPMENT
Details of movements in the property, plant and equipment of the Group

during the financial year ended 31 March 2026 are set out in note 14 to
the consolidated financial statements.
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INVESTMENT PROPERTIES

Details of movements in the investment properties of the Group during
the financial year ended 31 March 2026 are set out in note 16 to the
consolidated financial statements.

FINANCIAL ASSETS

Details of movements in the financial assets of the Group during the
financial year ended 31 March 2026 are set out in notes 19 to 23 and
35 to the consolidated financial statements.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES

Neither the Company nor any of its subsidiaries had purchased, sold
or redeemed any of the Company’s listed securities (including sale of
treasury shares of the Company, if any) during the Year.

The Company and its subsidiaries did not hold any treasury shares of the
Company as at 31 March 2026 and up to the date of this report.

RELIEF FROM TAXATION

During the financial year under review, the Directors are not aware of
any relief from taxation available to the Shareholders by reason of their
holding the Company's securities.

RESERVES

Details of movements in the reserves of the Company and of the Group
during the financial year ended 31 March 2026 are set out in note 33 to
the consolidated financial statements and in the consolidated statement
of changes in equity, respectively.

DISTRIBUTABLE RESERVES
As at 31 March 2026, the Company had no reserves available for

distribution to equity holders of the Company calculated in accordance
with the Companies Act.
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DIRECTORS

The Directors during the financial year under review and up to the date
of this annual report were:

Executive Directors:

Mr. Tang Ching Ho (Chairman)

Mr. Leung Sui Wah, Raymond (Chief Executive Officer)
Mr. Wong Ka Kit

Non-executive Director:
Ms. Luo Xu Ying
(re-designated on 2 January 2026)

Independent non-executive Directors:
Mr. Lau King Lung

Mr. Wong Ping Yuen

Mr. Shang Hai Long

In accordance with bye-law 99 of the bye-laws of the Company,
Mr. Leung Sui Wah, Raymond, Mr. Lau King Lung and Mr. Shang Hai Long
will retire at the forthcoming annual general meeting by rotation and,
being eligible, offer themselves for re-election.

All independent non-executive Directors’ terms of office will be renewed
automatically after the re-election, unless prematurely terminated in
accordance with the terms and conditions of their respective letters of
appointment, the bye-laws of the Company, the Bermuda Companies
Act 1981 and the Listing Rules. The Company has received from each of
the independent non-executive Directors an annual confirmation of his
independence pursuant to Rule 3.13 of the Listing Rules. The Company
considers that all the existing independent non-executive Directors to be
independent as at the date of this annual report.

BIOGRAPHIES OF DIRECTORS AND SENIOR MANAGEMENT

Biographical details of the Directors and the senior management of the
Company are set out on pages 28 to 33 of this annual report.

DIRECTORS’ SERVICE CONTRACTS

No Director proposed for re-election at the forthcoming annual general
meeting has a service contract with any company in the Group which is
not determinable by such company within one year without payment of
compensation, other than statutory compensation.
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DIRECTORS’ MATERIAL INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

No transactions, arrangements or contracts of significance in relation to
the Group's business to which the Company or any of its subsidiaries
was a party and in which a Director or an entity connected with him had
a material interest, whether directly or indirectly, subsisted during or at
the end of the year under review.

PERMITTED INDEMNITY PROVISION

Every Director and officer are entitled to be indemnified and held
harmless out of the assets and profits of the Company against all actions,
losses or liabilities which they may incur or sustain by or by reason of any
act done about the execution of the duties of their respective office or
otherwise in relation thereto. The Company has arranged for appropriate
insurance coverage for the Directors and officers of the Company and its
subsidiaries.

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

As at 31 March 2026, the interests and short positions of the Directors
and the chief executive of the Company and/or any of their respective
associates in the shares, underlying shares or debentures of the
Company or any of its associated corporations (within the meaning of
Part XV of the Securities and Futures Ordinance (the “SFO")), which
were required to be notified to the Company and The Stock Exchange
of Hong Kong Limited the (“Stock Exchange”) pursuant to Divisions
7 and 8 of Part XV of the SFO (including interests and short positions
which they were taken or deemed to have under such provisions of the
SFO), or which were required to be entered in the register kept by the
Company pursuant to section 352 of the SFO, or which were required
to be notified to the Company and the Stock Exchange pursuant to the
Model Code for Securities Transactions by Directors of Listed Issuers as
set out in Appendix C3 to the Listing Rules (the “Model Code"), were as
follows:
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(A) Long Positions in the Ordinary Shares (The “Shares”) and
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(A) RELFEBR( BRG] REBRSGZ

Underlying Shares of the Company:

Name of Director

EEEW

Mr. Tang Ching Ho (“Mr. Tang")
SRR EE(BEED

Mr. Leung Sui Wah, Raymond
("Mr. Leung")
RinfgEfE([REE])

Mr. Wong Ka Kit (“Mr. Wong")
ERGEE(TEEE])

Ms. Luo Xu Ying (“Ms. Luo”)

Nature of interest

REEE

Interest of controlled corporations
R thEE R

Beneficial owner
BEmBEEA

Beneficial owner

EmfBA

Beneficial owner

mBELt((BEL]) BEmEEA
Notes:
(a)  The percentage(s) were disclosed pursuant to the relevant disclosure form(s)

®)

filed under the SFO and the total number of issued ordinary shares of the
Company as at 31 March 2026 and the date of this report was 9,953,067,822.

Among of the 5,682,514,594 Shares, 2,007,700,062 Shares were held by
Onger Investments Limited (“Onger Investments”) and 3,674,814,532 Shares
were held by Rich Time Strategy Limited (“Rich Time"). Onger Investments and
Rich Time were directly wholly owned by Wang On Enterprises (BVI) Limited
("WOE", a direct wholly-owned subsidiary of Wang On Group Limited ("WOG")
which was owned as to approximately 42.80%) by Mr. Tang, together with his
associates).

Pursuant to the disclosure of interests form published on the website of the
Stock Exchange, Mr. Leung held 50,000,000 underlying Shares, representing
interests in share options granted to the Director under the share option scheme
of the Company to subscribe for the Shares, further details of which are set out
in the section headed “Share Option Scheme”.

R

Approximate

Total Number percentage of

of Shares and the Company’s

underlying total issued

Shares involved Shares

EARRAF

Frs B 40 & ERITROEH

HER O AR ZBHNBEDL

(Note a)

(Hii#a)

%

5,682,514,594 57.09%
(Note b)
(kzb)

50,000,000 0.50%
(Note ¢)
(Histc)

25,000,000 0.25%
(Note d)
(Kitd)

6,000,000 0.06%
(Note e)
(Hfize)

Bt -

@

(©)

ZE D TIRIECGE H R IR EH )R M HE
FRBEREEE  ARFAR-ZZZR E=A
T+ ARRAREBHZERTERRE
#59,953,067,822% °

#5,682,514,594 % f& 15 2 # + 2,007,700,062
fi& B 15 B3 Onger Investments Limited ([ Onger
Investments | ) 355 5 1 3,674,814,532 i i& 17
ERich Time Strategy Limited ([ Rich Time ) #
A © Onger Investments K&Rich TimeFWang On
Enterprises (BVI) Limited([WOE |  AZZ &
ERAR([EREE]  ABEEERAKRE
ANEERI4280%) 2 EEZENBAR) B
2EHER -

RIRRA B R AR UE T3 R BB RS - 2
% 4 #5745 50,000,000 1k HEAMR D + BARAR]
BRIETEIE TR TESRERGD 2 BRE
e - HE— R EHA BRI 6 -
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(B)

70

@

©)

Interest in the Shares and Underlying Shares of Associated

Corporations:
Name of
Name of associated
Director corporations
ExEH HEEE A8
Mr. Tang Wai Yuen Tong Medicine

MELE

Il

Pursuant to the disclosure of interests form published on the website of the (d)
Stock Exchange, Mr. Wong held 25,000,000 underlying Shares, representing

interests in share options granted to the Director under the share option scheme

of the Company to subscribe for the Shares, further details of which are set out

in the section headed “Share Option Scheme”.

Pursuant to the disclosure of interests form published on the website of the (e)
Stock Exchange, Ms. Luo held 6,000,000 underlying Shares, representing

interests in share options granted to the Director under the share option scheme

of the Company to subscribe for the Shares, further details of which are set out

in the section headed “Share Option Scheme”.

Holdings Limited
(HWYTII)

T E BRI AR AR

(L] )

Wang On Properties
Limited ("WOP")

BRUERRRA]
([BR=E])

Nature of interest

BEME

Interest of controlled corporation
RIS AR ER

Interest of controlled corporation
Rt EE R

Interest of controlled corporation
RIS AR ER

Beneficial Owner
EmEA A

Interest of spouse

[T

Founder of a discretionary trust
2HREEFEAISZA

Total
5T

RIBREE X PrABUE T3 R EERIE - &

% 4 4% 425,000,000 % B B3

RARE

BREEE TR TESRERG 2B
R HE— SR BERN EAET S 4

IRIBIOEE S PrA8h T3 2 R M EE R AR - B

% 1+ #5746,000,000% 18 28 1% {5

P RARRE

BAEHEIE T AT EFRMB G 2 R
3 HE— SEEEA AEE B -

Total number of
shares involved

Fir BR A0 48 B
(Note h)
(Kzz h)

810,322,940

11,400,000,000

1,017,915,306

28,026,339

28,026,300

4,989,928,827

6,063,896,772

(B) RAEBHLEE KD RARERE 2

Approximate
percentage of
the associated
corporation’s
total issued
shares as at
31 March 2026
RZZZAX
=A=t+—H
AR EEE
ERITROAH
ZHBHED
(Note 1)
(K1at D
%

72.02

(Note g)
(Hiitq)

75.00

42.80



Notes:

(f)  The percentage(s) were disclosed pursuant to the relevant disclosure form(s)
filed under the SFO and the total number of issued ordinary shares of WYT, WOP
and WOG as at 31 March 2026 were 1,125,102,888 shares, 15,200,000,000
shares and 14,166,696,942 shares, respectively. As at the date of this report,
the total number of issued ordinary shares of WYT, WOP and WOG were
1,114,382,888 shares, 15,200,000,000 shares and 14,166,696,942 shares,
respectively.

(g) Pursuant to the disclosure of interests form published on the website of the
Stock Exchange, such percentage was changed to 72.71% as at the date of this
report (i.e. after the cancellation of the repurchased of WYT shares.)

(h)  With reference to note (b) above, 810,322,940 shares of WYT were held by
Rich Time; 11,400,000,000 shares of WOP were held by Earnest Spot Limited
(a direct wholly-owned subsidiary of WOE). Amongst the 1,017,915,306 shares
of WOG held under interest of controlled corporation, 486,915,306 shares
were held by Caister Limited (a direct wholly-owned company of Mr. Tang) and
531,000,000 shares were held by Billion Trader Investments Limited (an indirect
wholly-owned company of Mr. Tang).

Save as disclosed above, as at 31 March 2026 and the date of this
report, none of the Directors and the chief executive of the Company
and/or any of their respective associates had any other interests and
short positions in the shares, underlying shares or debentures of the
Company or any of its associated corporations (within the meaning of
Part XV of the SFO), as recorded in the register required to be kept by the
Company pursuant to Section 352 of the SFO or as otherwise notified to
the Company and the Stock Exchange pursuant to the Model Code.

SHARE OPTION SCHEME

On 3 May 2012, the Company adopted a share option scheme (the
“2012 Scheme”) for the primary purpose of providing incentives to
eligible participants who contribute to the success of the Group. During
the financial year under review, 10,000,000,10,000,000, 10,000,000
and 5,000,000 share options were lapsed in July 2025, October 2025,
December 2025 and January 2026, respectively. Save as disclosed
above, no share options under 2012 Scheme were granted, exercised,
cancelled or lapsed. The 2012 Scheme was terminated on 2 May 2022,
the last effective date of the 2012 Scheme, no further share options was
granted under it since then but the share options granted prior to such
termination will continue to be valid and exercisable during the prescribed
exercisable period in accordance with the terms of the 2012 Scheme.
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REEBR_T-_"EZA=Z+—HzZE
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15,200,000,000 % X 14,166,696,942 % ° 7
THRERH  NULE  RRHERERZEE
ZEBITEBRREE DR A1,114382,888
fi% + 15,200,000,0000% }2.14,166,696,942/% °
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(h) R EXHEE() 0 fITE 810,322,940
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The Company adopted a new share option scheme (the “2022
Scheme”) with the approval of the shareholders of the Company at
the annual general meeting of the Company held on 26 August 2022
for the primary purpose of providing incentives and recognition for the
eligible participants (the “Participants”) for their contribution or potential
contribution to the Group with the same terms as the 2012 Scheme as
detailed below. During the financial year under review, no share options
were granted, exercised, cancelled or lapsed under the 2022 Scheme.
Participants include directors of the Group, including independent non-
executive directors and employees, who work for any member of the
Group and/or any person or entity that provides services to any member
of the Group. The 2022 Scheme became effective on 26 August 2022
and will remain in force for a period of 10 years to 25 August 2032.
As at the date of this report, the remaining life of the 2022 Scheme is
approximately six (6) years.

Under the 2022 Scheme, the Board may grant share options to the
Participants to subscribe for the Shares. The offer of a grant of share
options must be accepted by the relevant Participants within 14 days
after the date of grant upon payment of a consideration of HK$1 for
each lot of share options granted. The exercise price is to be determined
by the Board and shall not be less than the highest of (i) the closing
price of the Shares as stated in the daily quotations sheet issued by
the Stock Exchange on the date of grant, which must be a business
day; (ii) the average closing price of the Shares as stated in the daily
quotations sheets issued by the Stock Exchange for the five business
days immediately preceding the date of grant; and (iii) the nominal value
of a Share.

The number of Shares in respect of which options may be granted to any
Participants in any 12-month period up to and including the date of grant
shall not exceed 1% of the Shares in issue at any point in time, without
prior approval from the Shareholders. Options granted to substantial
Shareholders or independent non-executive Directors, or any of their
respective associates, in excess of 0.1% of the Shares in issue and with
an aggregate value in excess of HK$5,000,000 must be approved in
advance by the Shareholders. There is no specific requirement that an
option must be held for any minimum period before it can be exercised
but the Board is empowered to impose at its discretion any such
minimum period at the time of grant of any particular option. The period
during which an option may be exercised will be determined by the
Board at its absolute discretion, save that no option may be exercised for
a period of more than 10 years from the date of grant.

Subject to the approval of the Shareholders at general meeting, the Board
may refresh the limit at any time to 10% of the total number of Shares
in issue (excluding treasury shares, if any) as at the date of approval by
the Shareholders at general meeting. Notwithstanding the foregoing, the
Shares which may be issued upon exercise of all outstanding options
granted and yet to be exercised under the 2022 Scheme and any other
share option schemes of the Company at any time shall not exceed 30%
of the Shares in issue from time to time.
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Details of the movements of the share options under the 2012 Scheme
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R FREZBEERBE_T_RF

during the financial year ended 31 March 2026 were as follows: ZAZT-BUEMBEE 2 EBFBOT
Number of share options
BREHR
Outstanding
Outstanding Granted  Exercised  Cancelled Lapsed as at Exercise
Name or category as at 1 April during during during during 31 March Date price Validity
of Participant 2025 the year the year the year the year 2026 ofgrant  per share period
i R-B=RE
MA-H ZR=t-H
SREREAER HATE  REARE  REATE  REREE  REAXX W RATE RuE#  SRTEE B
Director
£
Leung Sui Wah, Raymond 50,000,000 - - - - 50,000,000 3.1.2022 0.118 3.1.2022-
Rzt 212032
Wong Ka Kit 25,000,000 - - - - 25000000 3.1.2022 0.118 3.1.2022-
LS 212032
Luo Xu Ying 6,000,000 - - - - 6,000,000 3.1.2022 0.118 3.1.2022-
Bies 212032
Other employees 60,000,000 - - - 35000000 25,000,000 3.1.2022 0.118 3.1.2022-
HitER 212032
Tota 141,000,000 - - - 35000000 106,000,000
it
Note: Mt -

The share options granted under the 2012 Scheme were vested as follows:

20% vested

Further 20% vested
Further 20% vested
Further 20% vested
Remaining 20% vested

On the 3rd anniversary of the date of grant:
On the 4th anniversary of the date of grant:
On the 5th anniversary of the date of grant:
On the 6th anniversary of the date of grant:
On the 7th anniversary of the date of grant:

As at 1 April 2025 and 31 March 2026, the total number of the Shares
available for issue under the 2012 Scheme is 141,000,000 and
106,000,000 respectively, representing approximately 1.42% and 1.06%
of the existing issued share capital of the Company respectively (excluding
treasury shares, if any).

During the year under review, no share option was granted, exercised,
lapsed or cancelled, and there was no outstanding share option during
the Year and up to the date of this report under the 2022 Scheme.

As at 1 April 2025 and 31 March 2026, the total number of options
available for grant under the 2022 Scheme is 995,306,782 Shares,
representing 10% of the Company'’s total issued share capital (excluding
treasury shares, if any).

Other particulars of the 2012 Scheme and the 2022 Scheme are set out
in note 34 to the financial statements.
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES

Save as disclosed in the section headed “Share Option Scheme” as set
out above and in note 34 to the consolidated financial statements, at
no time during the financial year ended 31 March 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 spouses or
minor children, or were any such rights exercised by them; or was the
Company or any of its subsidiaries a party to any arrangement to enable
the Directors to acquire such rights in any other body corporate.

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

To the best of the Directors’ knowledge, as at 31 March 2026, the
following corporations or persons (other than the Directors or the chief
executive of the Company) had, or was deemed or taken to have,
interests or short positions in the Shares or underlying Shares as recorded
in the register required to be kept by the Company under Section 336 of
the SFO.

ETBMR O IREE T

B EXXBERR#ERT B | — 81 R & B S 3R R BT
HAMBREN  REE-ZT-_"F=A
=+ —HIEFERFEAREAER - AR
ERTAEESAHESENRBRFH TR
RO EMAER - MRS BRER D E
EERNHNESH e SEERETEER
BRAER - AR R S EERKE AR E
RN AR BEE S MU HE M E
ANBERMZERER -

FERRRIRGRERKRGZERRAE

RZZBZRF=ZRA=+—B BEEMXR
o TIEREHIAL(EFRARREETH
ABBRINEE - RBEEH R RIBTERRT]
RIBCGEH LB IED)DEIZ6HATFEZERT
FrRCsk 2 B in SABRARK D 2 HERR FOA R

Long Positions in the Shares: RBROZHR :

Approximate

percentage of the

Total number of Company'’s total

Name of Shareholders Nature of interest Shares involved issued shares

HARAT

SRITRAEE

BRER BB ERME s R 1D 4A 8 ZHAES T

(Note a)

(Wit a)

%

WOE Beneficial owner 5,682,514,594 57.09
EnEEA (Note b)
(B15E b)

WOG Interest of controlled corporation 5,682,514,594 57.09
REZEE SRR AR R (Note b)
(K17# b)

Ms. Yau Yuk Yin Family interest 5,682,514,594 57.09
MBERLZ LT ER - (Note c)
(K17t ©)
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Notes:

(a) The percentage(s) were disclosed pursuant to the relevant disclosure form(s) filed
under the SFO and the total number of issued ordinary shares of the Company as at
31 March 2026 and the date of this report was 9,953,067,822.

(b)  Pursuant to the disclosure of interests form published on the website of the Stock
Exchange, among of the 5,682,514,594 Shares, 2,007,700,062 Shares were held by
Onger Investments Limited (“Onger Investments”) and 3,674,814,532 Shares were
held by Rich Time Strategy Limited (“Rich Time"). Onger Investments and Rich Time
were directly wholly owned by WOE, a direct wholly-owned subsidiary of WOG which
was owned as to approximately 42.80%) by Mr. Tang, together with his associates).

(c) Asat 31 March 2026, pursuant to the disclosure of interests form published on the
website of the Stock Exchange, Ms. Yau Yuk Yin was taken to be interested in the
5,682,514,594 Shares in which her spouse, Mr. Tang Ching Ho, was deemed to be
interested under the SFO.

Save as disclosed above, as at 31 March 2026, there were no other
persons (other than the Directors or the chief executive of the Company)
who had any interests or short positions in the Shares or underlying
Shares which were recorded in the register required to be kept by the
Company under Section 336 of the SFO.

EMOLUMENT POLICY

All of the Group's subsidiaries are equal opportunity employers, with the
selection and promotion of individuals based on suitability for the position
offered. The salary and benefit levels of the Group’s employees are kept
at a competitive level and employees are rewarded on a performance
related basis within the general framework of the Group's emolument
policies.

The emolument policy of the employees of the Group and the Directors
are reviewed by the Remuneration Committee on the basis of their merit,
qualifications and competence. The Company has adopted the share
option schemes as an incentive to the Directors and eligible participants.
Details of the share option schemes are set out in the section headed
“Share Option Scheme” of this annual report and note 34 to the
consolidated financial statements.
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The Group operates a defined contribution Mandatory Provident
Fund retirement benefit scheme for all qualifying employees in Hong
Kong under the Mandatory Provident Fund Schemes Ordinance. The
employees of the subsidiaries established in the Chinese mainland
are members of the Central Pension Scheme operated by the Chinese
mainland government. There were no forfeited contributions (by
employers on behalf of employees who leave the retirement benefits
scheme prior to vesting fully in such contributions) be used to reduce
the existing level of contributions during the financial year ended 31
March 2026. As at 31 March 2026, no forfeited contribution under
the retirement benefits schemes of the Group is available to reduce
the contribution payable in future years. Particulars of these retirement
schemes are set out in note 34 to the consolidated financial statements.

ENVIRONMENTAL POLICY

With regard to the environmental policies, the Group aims to minimise
the Group's environmental impact. The Group is committed to promoting
awareness and decisions that contribute to achieving environmentally
sustainable development. The Group will comply fully with all applicable
environmental laws and regulations. We will use fuel, water and other
natural resources efficiently and conservatively. We recognise this to be
a continuous process of improvement and we seek to actively look for
environmentally-friendly options and carry out environmentally-friendly
practices whenever appropriate and possible. The environmental policies
and performance of the Group are disclosed in a separate Environmental,
Social and Governance Report of the Company to be published on
the Company’s website at www.cnagri-products.com and the Stock
Exchange's website at www.hkexnews.hk.

MAJOR CUSTOMERS AND SUPPLIERS

For the financial year ended 31 March 2026, the percentages of sales
and purchases attributable to the Group's five largest customers and five
largest suppliers, respectively, were both less than 5%.

At no time during the financial year under review have the Directors
or any of their close associates or any Shareholders (which to the
knowledge of the Directors, own more than 5% of the issued Shares)
had any interests in any of the Group's five largest customers or suppliers.

DONATIONS
During the year under review, the Group made charitable donations

of approximately HK$1,288,000 (for the year ended 31 March 2025:
approximately HK$969,000).
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PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company's bye-
laws or the laws of Bermuda, being the jurisdiction in which the Company
was incorporated, which would oblige the Company to offer new shares
on a pro-rata basis to its existing Shareholders.

CONTRACTS OF SIGNIFICANCE

Save as disclosed in the transactions as disclosed in note 41 to the
consolidated financial statements, no controlling Shareholder or any of
its subsidiaries has any contract of significance with the Company or its
subsidiaries during the financial year under review.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the
whole or any substantial part of the business of the Company were
entered into or existed during the financial year under review.

CORPORATE GOVERNANCE

The Company is committed to maintaining a high standard of corporate
governance practices. Information on corporate governance principles
and practices adopted by the Company and any deviation to the code
provisions of the CG Code, if any, during the financial year under review
is set out in the Corporate Governance Report on pages 34 to 61 of this
annual report.

RELATED PARTY TRANSACTIONS

The related party transactions as disclosed in note 41 to the consolidated
financial statements of this annual report which are connected
transactions or continuing connected transactions and which are not
fully exempt, have been disclosed in the section headed “Connected
Transactions” and “Continuing Connected Transactions” in the this annual
report and all the connected transactions and/or continuing connected
transactions, have complied with the requirements under Chapter 14A of
the Listing Rules.
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Dealer Agreement

On 11 July 2024, the Company entered into the Dealer Agreement
with Wang On Securities for a term of three years in relation to the
establishment of HK$1,000,000,000 medium term note programme
(the "Programme”) pursuant to which Wang On Securities had been
appointed as the arranger and dealer with respect to the Programme and
the Unsecured Notes to be issued thereunder. Details were disclosed in
the joint announcement of the Company and WOG dated 11 July 2024
and the circular of the Company dated 1 August 2024.

As Wang On Securities was owned indirectly as to 34% by WOG and was
therefore WOG's associate, Wang On Securities was a connected person
of the Company, the entering into of the Dealer Agreement constituted
a continuing connected transaction of the Company under the Listing
Rules.

Accordingly, the transactions contemplated under the Dealer Agreement
constitute continuing connected transactions of the Company under
Rules 14A.55 and 14A.56 of the Listing Rules. The aggregate amount
of commission payable by the Group to Wang On Securities in relation
to the subscription of unsecured notes by procured subscribers under
the Programme was approximately HK$3,615,000 for the financial year
under review.

The Directors (including all of the independent non-executive Directors)
have reviewed and confirmed that the mentioned continuing connected
transactions were entered into (i) in the ordinary and usual course of
the Group's business; (i) in accordance with the terms of the respective
agreements governing such transactions on terms that were fair and
reasonable and in the interests of the shareholders of the Company as
a whole; (iii) either on normal commercial terms or on terms no less
favorable to the Group than those available to or from independent third
parties; and (iv) have not exceeded the respective caps.

Ernst & Young was engaged to report on the Group's continuing
connected transactions in accordance with Hong Kong Standard on
Assurance Engagements 3000 (Revised) Assurance Engagements Other
Than Audits or Reviews of Historical Financial Information and with
reference to Practice Note 740 (Revised) Auditor’s Letter on Continuing
Connected Transactions under the Hong Kong Listing Rules issued by
the Hong Kong Institute of Certified Public Accountants.
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Ernst & Young have issued their unqualified letter containing their
findings and conclusions in respect of the continuing connected
transactions disclosed, confirming that (i) nothing has come to their
attention that causes the auditor to believe that the disclosed continuing
connected transactions have not been approved by the Board; (ii) for
transactions involving the provision of goods or services by the Group,
nothing has come to their attention that causes the auditor to believe
that the transactions were not, in all material respects, in accordance
with the pricing policies of the Group; (iii) nothing has come to their
attention that causes the auditor to believe that the transactions were
not entered into, in all material respects, in accordance with the relevant
agreements governing such transactions; and (iv) with respect to the
aggregate amounts of the disclosed continuing connected transactions,
nothing has come to their attention that causes the auditor to believe
that the amounts have exceeded the annual caps as disclosed in the
announcements dated 1 October 2022 and 11 July 2024 respectively.
A copy of the auditor’s letter has been provided by the Company to the
Stock Exchange.

All the connected transactions and/or continuing connected transactions,
as disclosed in note 41 to the consolidated financial statements, have
complied with the requirements under Chapter 14A of the Listing Rules.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information publicly available to the Company and to
the best knowledge of the Directors, the Company has maintained a
sufficient public float of not less than 25% of its total issued Shares as
required under the Listing Rules throughout the financial year ended
31 March 2026 and up to the date of this annual report.

EVENTS AFTER REPORTING PERIOD

There is no material subsequent event undertaken by the Company or by
the Group after 31 March 2026 and up to the date of this report.
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AUDITOR BB

The consolidated financial statements for the financial year ended #HZE-Z - XF=A=+—HIHBFEZ
31 March 2026 have been audited by Ernst & Young, whose term %ﬁéﬂﬁi%#&ﬁz%ﬁ,%%m Lok E TR
of office will expire at the forthcoming annual general meeting of the 1% EFHIER A AR EERERERS +
Company. A resolution to re-appoint Ernst & Young as the external @i - AARBRAQA G EREKEAFERE
auditors of the Company for the ensuing year will be proposed at the R —IERBEERER LK EXKF A

forthcoming annual general meeting of the Company. RRBIRF 2 SNEIZBRAD ©

On behalf of the Board REEES

Tang Ching Ho FiE

Chairman 0P|

Hong Kong, 25 June 2026 B/E ZEZRERAZTAA
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To the shareholders of China Agri-Products Exchange Limited
(Incorporated in Bermuda with limited liability)

We have audited the consolidated financial statements of China
Agri-Products Exchange Limited (the “Company”) and its subsidiaries
(the "Group”) set out on pages 87 to 209, which comprise the
consolidated statement of financial position as at 31 March 2026, and
the consolidated statement of profit or loss and other comprehensive
income, the consolidated statement of changes in equity and the
consolidated statement of cash flows for the year then ended, and notes
to the consolidated financial statements, including material accounting
policy information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at 31
March 2026, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
HKFRS Accounting Standards 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.

We conducted our audit in accordance with Hong Kong Standards on
Auditing (“HKSAs") as 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.

Key audit matters are those matters that, in our professional judgment,
were of most significance in our audit of the consolidated financial
statements of the current period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate
opinion on these matters. For each matter below, our description of how
our audit addressed the matter is provided in that context.
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We have fulfilled the responsibilities described in the Auditor’s HFIEKBITARE BEAIHSE 7S K
responsibilities for the audit of the consolidated financial statements — #{ABFIEHE(F | —HBANEL - BIEE
section of our report, including in relation to these matters. Accordingly, BASETZEBAEBNET - At - HPIHE
our audit included the performance of procedures designed to respond to  #% T{EBIEITT AEY L 4R SRR A
our assessment of the risks of material misstatement of the consolidated & A #5 %R ELf M R O BAZIRF o BAIBIT
financial statements. The results of our audit procedures, including B|ZEFHLER @ BIEEY TUREEEZSE
the procedures performed to address the matters below, provide the BFFHITHIZF @ AHFAMBHRRBRERK
basis for our audit opinion on the accompanying consolidated financial & B2 & o

statements.

Key audit matter

HREZEE

Valuation of investment properties

REYRZ1G1E

The Group holds various investment properties in the Chinese
mainland for rental earning purposes. These investment
properties are measured at fair value at the end of each
reporting period and the aggregate carrying amount of these
investment properties was HK$3,064,726,000 as at 31 March
2026, which represented approximately 68% of the total assets
of the Group.
EEBEPRENMBFEZEREMEERDNESAE - KE
MERERERRUNATEFE  RZEZAF=ZA=1—
B ZEREVEABKMEIER3064,726000/8 7T
& BEREREEX68% -

The Group engaged an external valuer to perform the
valuations of these investment properties as at 31 March
2026. In the absence of current prices in an active market for
similar properties, the external valuer considered information
from a variety of sources such as estimated rental value of
the properties with similar locations and conditions and made
assumptions about the capitalisation rates.
EREZRRINIEEMEZEREMENR S -_"F=A
=+—BNEEETHE - MRS RUMENERT SR
BER - BINEMEERMEZ BUEZEREHAKREZER - fl
WAL B KA E R AT BEA R E M EIEL
HIRER °

The valuation of investment properties has been identified as
a key audit matter because significant estimation is required to
determine the fair values of the investment properties, which
reflect market conditions at the end of the reporting period.
HNETE R PSR EPRTISRANREDE AT ERE
At R E MR A ERSR REREZER -

The accounting policies and disclosures in relation to the
valuation of investment properties are included in notes 2.4, 3
and 16 to the consolidated financial statements.
BRAREMEMENS AR RRBERNGS B RKMT
24 -3K16-°
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How our audit addressed the key audit matter

BMESRPNERS X

Our audit procedures to assess the valuation of investment
properties included the following:

AHEREYRGHENESZREFBERATEIA

+ obtaining and reviewing the management’s
assessment and the valuation reports prepared by
the external valuer engaged by the Group on which
the management's assessment of the fair value of the
investment properties was based;

- DBUEFEEEEMNMGAREEETGREMER
FEMKESR ESEEEEZIMBEEMARRD
HERE

. assessing the external valuer's qualification,
experience and expertise and considering their
competence, objectivity and independence;

o AHMASINEBAERIEVER KBRRBEAH - WERE
HERK FEM KA

«  with the assistance of our internal valuation specialists,
assessing the valuation methodologies applied
and the key parameters adopted in the valuations,
including estimated rental value and capitalisation
rates, etc,, on a sampling basis; and

« ERMAASEEZIROBET - WA AEEMR
REERERIRANER2 S iR EE
BEMERMEERE

«  comparing property-related data used as inputs for
the valuations with underlying documentation, such as
lease agreements, etc., on a sampling basis.

© THERHEBREN Y AR 8 A SR E R ARR S
DI E AT -



Key audit matter
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2026 Annual Report =& = X FF3{

Independent Auditor's Report (continued)
BYRYMRE (&

How our audit addressed the key audit matter

BMNEFRPNERS X

Net realisable value of properties under development and properties held for sale

HEYERFELEYRZ T2 5 FE

The Group's properties under development and properties
held for sale are measured at the lower of cost and net
realisable value. As at 31 March 2026, the aggregate carrying
amount of these properties was HK$572,038,000, which
represented approximately 13% of the total assets of the
Group.
EEENERZMERFELEYRIER AR IR FEZER
BEFE - RZZTZANF=A=1+—8  ZEWEHEER
B/572,038000/87T * 1 EEBREEL13%

Management's assessment of the net realisable value of
properties under development and properties held for sale is
based on the estimated selling prices and costs necessary to
complete the development, if any, and to sell these properties.
Management of the Group has also made reference to the
valuations carried out by an external valuer engaged by the
Group in the estimation. This has been identified as a key
audit matter because significant estimation is required to
determine the net realisable value of these properties, which
reflects market conditions at the end of the reporting period.
ERENAERMENRSIEHEME 2 IR FEDER
HEEEURTRAE(NE) RIFEXEMEMT 2K
Ko EEEEREETHRITZ2E EREEFE NG
HERETTZ GE - AREE RPN RE RIS AIZ
EYEABBFETEE A5 - EUHERI ARRERS
I8 o

The accounting policies and disclosures in relation to the
properties under development and properties held for sale are
included in notes 2.4, 3 and 17 to the consolidated financial
statements.
EAERMERFELEDENSHBR R BBEEHNFE Y
BRKME2.4  3R17 -

Our audit procedures to assess the net realisable value of
properties under development and properties held for sale
included the following:
HEERYERFELEMR ISR FENEZIEFE
FBATEIE :

+ obtaining and reviewing the management's
assessment and the valuation reports prepared by
the external valuer on which the management's
assessment of the net realisable value of properties
under development and properties held for sale was
based;

- BSURMAEEENG  UREEEFEEED
E RIFEL S YA # R FE KR BN EERD
PR (R ERE

« assessing the external valuer's qualification,
experience and expertise and considering their
competency, objectivity and independence; and

© FHEINEBAEMEER KBRKRBRME  WEE
HER  FEMREBIE: &

«  with the assistance of our internal valuation specialists,
assessing the valuation methodologies applied
and the key parameters adopted in the valuations,
including estimated selling prices and estimated costs
necessary to make the sale, etc, on a sampling basis.

« EBFRFMEEZEROHBE T - M EEERR
REEERENIRANER2 S - BIEHAEE
KSR E PR < (At AT
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OTHER INFORMATION INCLUDED IN THE ANNUAL REPORT

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

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

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

RESPONSIBILITIES OF THE DIRECTORS FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view
in accordance with HKFRS Accounting Standards 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 of the
Company are responsible for assessing the Group's ability to continue
as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the
directors of the Company either intend to liquidate the Group or to cease
operations or have no realistic alternative but to do so.

The directors of the Company are assisted by the Audit Committee in

discharging their responsibilities for overseeing the Group’s financial
reporting process.
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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. Our report is made solely to you, as
a body, in accordance with section 90 of the Bermuda Companies
Act 1981, 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
judgment and maintain professional scepticism throughout the audit. We
also:

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

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

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

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

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

«  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.

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

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

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

The engagement partner on the audit resulting in this independent
auditor's report is Mr. Wong Cheuk Keung (practising certificate number:
PO5400).

Ernst & Young

Certified Public Accountants
27/F, One Taikoo Place
979 King's Road

Quarry Bay, Hong Kong

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

GeBEmlkEHAZEKSEK

Year ended 31 l\/larch 2026 @i—?—/\g B=1+—HI&E

2026 2025
“ECAF —ZT-hF
Notes HK$000 HK$'000
B =t FET FET
Revenue g 5 377,428 530,761
Cost of sales SHERK A (111,697) (234,372)
Gross profit EX 265,731 296,389
Other income and gains H AU A K W zs 6 13,662 46,858
General and administrative expenses —MRITBAX (150,299) (169,608)
Selling expenses HERX (10,329) (18,200)
Share of profits and losses of a joint venture DG & &> %8x8 (6,659) 379
Profit from operations before NEERE - BHER
fair value changes, impairment HAth B2 FERA
and other expense, net R A 112,106 155,818
Impairment losses on financial assets, net & @& BBl (B 512558 (14,894) (16,176)
Fair value losses on financial assets at fair IR AFELBHEAREZ
value through profit or loss, net TREENNTERBE
it (22) (418)
Fair value gains/(losses) on owned BEREME T ANTE
investment properties, net Wiz, (&518)F5E 16 13,694 (12,041)
Remeasurement gain upon transfer ETHIELEMEER
of certain properties held for sale to REWMRE 2 EHTE
investment properties Was 51,022 -
Other expense, net HihFx #458 (21,137) =
Profit from operations ReEHRA 140,769 127,183
Finance costs BhE A 8 (82,784) (91,575)
Profit before taxation BRE AR R 7 57,985 35,608
Income tax expense FriS i 11 (42,918) (3,481)
Profit for the year REERFA 15,067 32,127

87



CHINA AGRI-PRODUCTS EXCHANGE LIMITED HEEEMRRXZHR DA

Consolidated Statement of Profit or Loss and Other Comprehensive Income (continued)

GeBsaRkEMEEWERE)

Year ended 31 March 2026 HE T - "F-A=1+—HILtFE

2026 2025
“ECRF “TRF
Notes HK$'000 HK$'000
B et FET FET
Profit for the year REERF 15,067 32,127
Other comprehensive income/(loss) Hip2maEs, (EE)
Other comprehensive income/(loss) REEZ BRI EF D EE
that may be reclassified to profit or loss Baz EMmEm
in subsequent periods: Wz (E518) -
Exchange differences on translating BB RINEIESIB 2
foreign operations, net ME N R 100,679 (74,033)
Release of exchange reserve upon REE HEME LRI
disposal of subsidiaries during the year FRIREE N 32 13,201 12,940
Other comprehensive income/(loss) AEEHMEE
for the year Wz, (EE) 113,880 (61,093)
Total comprehensive income/(loss) RNEEZEKE (FE)
for the year FLC 128,947 (28,966)
Profit for the year attributable to: BT AL BAEAFEER :
Owners of the parent ISYNCIEZZEWN 7,686 7,833
Non-controlling interests SRR AR AR 7,381 24,294
Total o 15,067 32,127
Total comprehensive income/(loss) for LA T A L E{EARFE R
the year attributable to: Wk (518 ) 4858
Owners of the parent SN ZSPN 120,984 (48,904)
Non-controlling interests eI 7,963 19,938
Total st 128,947 (28,966)
Earnings per share attributable to BRAEERESEFAA
ordinary equity holders of the parent  E{EERAER
— Basic and diluted (HK cents) — BN (L) 13 0.08 0.08
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Consolidated Statement of Financial Position

mE B R AR T 2R

31 March 2026 —ZE - "F=A=+—H

2026 2025
—BoXRE —T-hHF
Notes HK$'000 HK$'000
Bt 5 FET FHTT
NON-CURRENT ASSETS FRBEE
Property, plant and equipment Y - BB KR 14 58,701 66,365
Right-of-use assets EREEE 15(a) 2,407 11,107
Investment properties "EME 16 3,064,726 2,595,727
Interests in a joint venture REERERNER 18 149,168 152,740
Loan and interest receivables EWER T B 21 5,980 9,755
Deferred tax assets RIETIEEE 28 1,406 4,089
Total non-current assets IEmEN B ERE 3,282,388 2,839,783
CURRENT ASSETS RBEE
Properties under development eR=1yES 17 36,603 35,017
Properties held for sale FEH S 17 535,435 996,978
Trade receivables =) e e 19 986 1,280
Prepayments, deposits and other ENFIE - Fe Rk
receivables HAh U GRIE 20 176,971 178,101
Loan and interest receivables EWEFR T B 21 1,028 1,513
Financial assets at fair value through BAFESERARZ
profit or loss SRIEE 22 35 57
Cash and bank balances HE RIRTTEER 23 446,897 181,673
Total current assets MENBERE 1,197,955 1,394,619
CURRENT LIABILITIES RBRE
Trade and other payables B 5 R EMERFIE 24 218,405 300,079
Contract liabilities AHAE 25 62,829 67,115
Receipts in advance TEuKRIE 217,994 136,900
Interest-bearing bank and other borrowings &+ 85817 & b & & 26 333,161 286,156
Unsecured notes BIRARE 27 25,244 12,958
Lease liabilities HEAR 15(b) 304 2,961
Income tax payable FERFR1SHEL 70,399 73,940
Total current liabilities mEN B EARRE 928,336 880,109
NET CURRENT ASSETS RBEEFE 269,619 514,510
TOTAL ASSETS LESS CURRENT BREERRBERE
LIABILITIES 3,552,007 3,354,293
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Consolidated Statement of Financial Position (continued)

e MBRRERE

31 March 2026 —Z - XF=A=+—H

2026 2025
ZERIARF —E-hEF
Notes HK$'000 HK$'000
FtEE FExT FET
NON-CURRENT LIABILITIES FRBEE
Interest-bearing bank and other borrowings &t 88877 & EAb{E & 26 949,526 774,184
Unsecured notes EHEIRER 27 106,877 47,720
Lease liabilities HEARE 15(b) 2,916 21,749
Deferred tax liabilities FIERIEE R 28 485,333 483,605
Total non-current liabilities ERENAEREE 1,544,652 1,327,258
Net assets BEFE 2,007,355 2,027,035
EQUITY R
Equity attributable to owners of the &2 F#EH AELER
parent
Issued capital BEITHRA 30(a) 99,531 99,531
Reserves ] 30(b) 1,650,681 1,530,051
1,750,212 1,629,582
Non-controlling interests =R 257,143 397,453
Total equity e aE 2,007,355 2,027,035
Leung Sui Wah, Raymond Tang Ching Ho
RInE A
Director Director
EF EE
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Consolidated Statement of Changes in Equity

Year ended 31 March 2026 QI_

Attributable to owners of the parent

EREZEEIxR

ToARNF=A=1+—HLFE

BOARAARE
Capital Share Non-
Issued Share  redemption  Contributed  Shareholders' Other  Exchange option  Stafutory  Accumulated controlling Total
capital  premium reseve surplus contribution Tesene Tesenve reserve reserve losses ~ Subfotal  interests equity
Bafks  ROEE EAMOBE  EERR  BRME  AMRR  ENRE  BRERE  MERE  EMER Nt FERER  BREE
Hk$000 Hk$000 HK§000 HkS 000 HkS000. HkS 000 HK000 HK$000. HK$000 Hk000 HK§000 HK§000 HkS 000
Tt TER T Tin Tin Tin Tin Tin Tt Tin TER T Tn
(note 300)()  (note 30()(i)  (note 30(b)(ﬁi)) (note 3000)(w) ~ (note 30(0)(v) (note 30(5)(v)
(Hikso0))) (Hsop)i) (H300)) (HB00)M) (KE00)0) (H300)0)
At 1 Aprl 2024 RNZBZMERA-A 99531 3903147 945 2215409 664 2041 (276041) 7553 U418 (43221%) 1675511 393,233 206874
Bichange dierences on BEBRRIEL
ranslaing foren operaons B 2E - - - - - - (63677) - - - (69677) (4356) (74033)
Reased upon disposlof FHALENBARKER
sbsidares duing heperiod (4
(10 3) - - - - - - 12840 - - - 12940 - 12840
Other comprehiensieloss RERENEER
fortheyear = = = = = - &) = = - B e 610
Proftforthe year TEEER - = - - - - - - - 8% 8% 24294 kYAl
Totd compehensie rERRERE/(BR)
income/(lss)for the year Er - - - - - - (56737) - - 78% (48908) 19938 (28966)
Disposal of subsicies (note 32)  HEHEAR 772 - - - - - - - - - - - 30803 3803
Reogion ofequiysetled  ENEREENRNA
sharedbased payment (note 34) - ERZ (AR - - - - - - - 2975 - - 2975 = 2975
Lapse of hare opions (1ote 34)  BRERTH54) - - - - - - - (1153) - 1153 - - -
Transfer o satutor resenee ERTiTHE - - - - - - - - 7 (1217 - - -
Diidend paidtonanontoling— XEAREE RS
ieess = . . . = = = . . = - ) ()
Ao 2t 31 March 2025 and i
il 2025 BORSEENE-R ws saur T L UG TV 5 7 1151 T N S 1
Eichenge diferences on BESNERITL
tansatng foregn operations~~ EXEE - - - - - - 100097 - - - 100,097 58 100,679
Reeased upon disposl of AERIENEATRER
subsidares dung hepeiod  (#£32)
(note32) - - - - - - 13,201 - - - 13201 - 13201
Other compeensieincome.~ ZE K2 BN
forthe year - - - - - - 113,298 - - - 113298 582 113,880
Proftfor he et RERER - - - - - - - - - 7686 7686 131 15,067
To comprehensie income. - REE2EREEE
forthe year - - - - - - 113,298 - - 7,686 120984 1,963 128947
Disposal of sbsidaes (rote 32) 4 EMBAF Hetn2) - - - - - (16:654) - - (947) 2612 - (e (482m)
Reogniion o equiysetled  EEREENERA
<haredbesed peyment (note 34) - B 23 (H54) - - - - - - - 1707 - - 1707 - 1707
Forefure of share optons (note 34) BN At - - - - - - - (2061) - - (2061) - (2061)
Tansertosiutoryresene. ERZETEE - - - - - - - - 4565 (4585) - - -
At31 March 2026 B2 EZA=1-B 99,531 3923147 95t 225409 664* (14613 (219480)* 901 6N (4296060 1750212 257,143 2007355
o These reserve accounts comprise the consolidated reserves of HK$1,650,681,000  * ZEREEBANERAVBMRARIRNEGEEHESE

(2025: HK$1,530,051,000) in the consolidated statement of financial position.

1,650,681,000 BT (=%
BIT) °

Z—Ah4F ¢ 1,530,051,000
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Consolidated Statement of Cash Flows

AERETRER

Year ended 31 March 2026 #HE-—ZE - A"F=—A=+—HIFE

2026 2025
—EDRE —E-RF
Notes HK$'000 HK$'000
FtEE T FHT
CASH FLOWS FROM OPERATING REFHRETRE
ACTIVITIES
Profit before taxation B AR B Al 57,985 35,608
Adjustments for: AT &IB 2
Depreciation of property, plant and M - WERBETE
equipment 7 16,173 17,324
Depreciation of right-of-use assets EREEENE 7 2,675 5411
Impairment losses on financial assets, net 4 @t & AR E 18 % 58 7 14,894 16,176
Share of profits and losses of AMEEEEFEERR
a joint venture 6,659 (379)
Fair value losses on financial assets at BRATELERARZ
fair value through profit or loss, net TREENQNFE
BRI 22 418
Fair value losses/(gains) on owned BEREMFRZATE
investment properties, net B8, (e ) F58 16 (13,694) 12,041
Fair value losses on sub-leased PEREME 2 A THE
investment properties &8 16 - 2,075
Remeasurement gain upon transfer ETRHELEMEES
of certain properties held for sale to REMFERZ
investment properties B tEkE (51,022) =
Finance costs BMEMAK 8 82,784 91,575
Bank and other interest income HRIT R E AR S U A 6 (910) (1,242)
Expense/(credit) arising from equity E i m it B e
settled share option transactions RIGMEEZ
X (%) 7 (354) 2,975
Losses/(gains) on termination of WIEMEEHZ
lease contracts, net B8 (M) F 5 6 21,137 (239)
Losses on disposal of property, HEMZE - BE R
plant and equipment, net Ht 2 B E R 7 1,568 192
Gain on disposal of subsidiaries HEMBA Rz e 6 (7,144) (35,794)
130,773 146,141
Decrease in trade receivables B S EWGRIE R 57 524
Decrease/(increase) in prepayments, TERRIE - e REM
deposits and other receivables FEWGRIER A (38 h0) (36,223) 25,290
Decrease in properties held for sale BFEHEWER D 7,634 108,918
Increase in properties under development — fEZ #3121 - (102)
Increase/(decrease) in receipts in advance  FEUKFRIEE AN, O 4) 74,951 (54,912)
Decrease in contract liabilities aHEERD (5,463) (78,226)
Increase/(decrease) in trade and Z 5 NEMEATIR
other payables i, O ) 601 (17,845)
Cash generated from operations REXBREZER S 172,330 129,788
Interest received on bank deposits BURERTTE A B 470 1,246
Income tax paid BERETERL (23,030) (47,686)
Net cash flows from operating activities KEEBMEReRE
FER 149,770 83,348
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Consolidated Statement of Cash Flows (continued)
HERERERE

Year ended 31 March 2026 #HE—ZT - A~"F=A=+—HIFE

2026 2025
—EoRE —ZT_TF
Notes HK$'000 HK$'000
B =% FEx FHETT
Net cash flows from operating activities RETHRAFRENE
HER 149,770 83,348
CASH FLOWS FROM INVESTING REEFBZERERE
ACTIVITIES
Proceeds from disposal of items of HEMZE - BE K&
property, plant and equipment B H 21858 165 36
Dividend income from a joint venture RE—HEEREZ
P B A 18 3,553 -
Net inflow/(outflow) in respect of the LEWBAFZ
disposal of subsidiaries WA R ) F 8 32 (4.711) 202,389
Payments for purchase of investment BEIREME 2R
properties (11,885) (5,497)
Payments for purchases of property, BEMHE BELEREZ
plant and equipment BN (10,684) (18,584)
Settlement of consideration payable EEWE—EHBARZ
for acquisition of a subsidiary, and FERRAB AR T2
the related interests (54,926) -
Net cash outflows for acquisition of WEE—FEMBARZ
a subsidiary Remt 5 31 - (52,935)
Settlement of loan and interest receivables &3 & U & 5k & 7l & 3,480 1,908
Increase in loan and interest receivables FENE TR K A 23 N - (2510)
Placement of non-pledged time deposits 77 AREVSH R 2HI A
with original maturity of over A iE = 1A A A R
three months when acquired BEBETR (22,059) (23,837)
Net cash flows from/(used in) B&EEEE(FrA)
investing activities Hehe % (97,067) 100,970
CASH FLOWS FROM FINANCING BREEH > ESTE
ACTIVITIES
Proceeds from new interest-bearing bank &5t BRTT R HMEE
and other borrowings 2 PTiS508 402,156 143,850
Repayment of interest-bearing bank and EEFBRITREMEE
other borrowings (221,231) (370,788)
Withdrawal of pledged deposits R EHRER - 38,934
Net proceeds from issue of unsecured notes Z%7T74E HZ 15
FT18 7B %58 79,567 59,999
Dividend paid to non-controlling interests St /<t 3E¥RpGAE RS 2 % B - (48,521)
Repayments of leases liabilities including ~ EEHEAE
related interests (BIEHEAFN L) (4,536) (7,759)
Interest paid BIHE (73,489) (79,719)
Net cash flows from/(used in) MEEEE (B A)
financing activities Hehe R 182,467 (264,004)
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Consolidated Statement of Cash Flows (continued)

RERTRERE

Year ended 31 March 2026 HE T - "F-A=1+—HILtFE

2026 2025
—EDRE —TE-RF
Notes HK$'000 HK$'000
liEss T THEIT
NET INCREASE/(DECREASE) IN CASH B4 BE4ZE
AND CASH EQUIVALENTS @i (R ) B8 235,170 (79,686)
Cash and cash equivalents at beginning REN R & MIReEE
of year 23 157,836 243,435
Effect of foreign exchange rate changes, net [ R & 8) 5/ 2555 6,323 (5913)
CASH AND CASH EQUIVALENTS ATEND RE®>BE4BESZEE
OF YEAR 23 399,329 157,836
ANALYSIS OF BALANCES OF CASH AND B &R & ZHA RS
CASH EQUIVALENTS
Cash and bank balances Re MIRTT4E 399,329 151,335
Non-pledged time deposits R E BT K 47,568 30,338
Cash and bank balances as stated AR RYIRS
in the consolidated statement of RIRITaERS
financial position 23 446,897 181,673
Less: Non-pledged time deposits with A RESEFREIH R
original maturity of over three months a8 =1 A EE A
when acquired JEBAfE R (47,568) (23,837)
Cash and cash equivalents as stated in the 4414 nE8XFY|EE
consolidated statement of cash flows RIA4Esm 399,329 157,836
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Notes to Financial Statements

CORPORATE AND GROUP INFORMATION

China Agri-Products Exchange Limited (the “Company”, together
with its subsidiaries the “Group”) is incorporated in Bermuda as
an exempted company with limited liability and its shares are listed
on the Main Board of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”). The registered office of the Company is
Clarendon House, 2 Church Street, Hamilton HM11, Bermuda and
its principal place of business is Suite 3202, 32/F, Skyline Tower,
39 Wang Kwong Road, Kowloon Bay, Kowloon, Hong Kong. In the
opinion of the directors of the Company, the immediate holding
company of the Company is Rich Time Strategy Limited, which is
incorporated in the British Virgin Islands, and the ultimate holding
company of the Company is Wang On Group Limited (“Wang
0n"), which is incorporated in Bermuda and is listed on the Main
Board of the Stock Exchange.

The Group is principally engaged in the management of and sales
of properties in agricultural produce exchange markets in Hong
Kong and the People’s Republic of China (the “PRC").

Information about subsidiaries

Particulars of the Company’s principal subsidiaries are as follows:

Br 355 ¥R AR M

31 March 2026 —ZE = "F=A=+—H

ERESEREH

FEHEEMZSERAR(EAT] -
EREWBARSEI AER]) ARE
RiEAMKN L EREERAA - HIRK
NEBEBERIMABRRAR([HR
Frl)ERET - AAR ZiEMHERE
fiz 7 Clarendon House, 2 Church Street,
Hamilton HM11, Bermuda * M ¥ 2 &
EHMIBURB B NENEELE KBS
BRAEKREGI2EI20E - ARAES
RE ARRZEEERARANES
B 2 B & FE T A SZ A Rich Time Strategy
Limited * MAR &2 &EER A BAR
ZEBEERAR([RR])  ZA8RA
REFMAS - BRI EIR LT ©

AEBETEETEARXMBE(HE])
REENEREMRIMBZIMEER
KIHE °

BERMBARNER

ARAEEMBRRNFBWT

Place of Issued
incorporation/ ordinary/ Percentage of
registration and registered equity attributable
Name business share capital to the Company Principal activities
AL/
£ BRREEHE BRAEE /R ARARERER DL IERED
Direct Indirect
B [
Novel Talent Limited British Virgin Islands/ United States 100% - Investment holding
Hong Kong dollars ("USD") 1
EBRUBE/BH [E(EIA)) REER
Regal Smart Investment Limited Hong Kong Ordinary HK$1 - 100%  Investment holding
('Regal Smart") (Note iv)
BRREARAR(BRRE)) &R ERRIAT REER
(Hiitiv)
Wang On Asset Management Hong Kong Ordinary HK$1,000 = 70%  Investment holding
(Hong Kong) Green Technology
Company Limited
AZREER(ER)REMK Bib ERR1,00087T RAER
BRRA
R BERRERAR PRC/ Renminbi (‘RMB") - 51%  Agicultural produce exchange
(the "Xuzhou Yuanyang’) Chinese mainland 61,220,000 market operation
(Note i)
MR EERRERAA e/ REN ARB(TARR]) BERERR ST
(TR MRH ) (Miti) 61,220,0007T
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Notes to Financial Statements (continued)

Br IS AR MY R (4

31 March 2026 — T - <XF=A=+—H

1. CORPORATE AND GROUP INFORMATION (continued)

Information about subsidiaries (continued)

Particulars of the Company’s principal subsidiaries are as follows:

/2= )

EREKERHA(/

ERMBARNER (&)

AREEZMBARNFELT : (&)

(continued)
Place of Issued
incorporation/ ordinary/ Percentage of
registration and registered equity attributable
Name business share capital to the Company Principal activities
MR/
B BRREEHE BRITEE/TRBA AAFEERER D TEE
Direct Indirect
H# R
RERYNRBIERATRERAR PRC/ RMB180,610,000 7.23% 92.77%  Agricultural produce exchange
(Note )* Chinese mainland market operation
RERYNRRERATSERAR HE/PEAY AR%180,610,0007C BERERR TS
(Bt
INEEMRERERAT PRC/ RMB320,000,000 - 100%  Agricultural produce exchange
(Note i) Chinese mainland market operation and
property sales
INEEMRERERLRM) B/ PEN AR #320,000,0007C BERERIHTHR
WEHE
SNEERRERLETSERAR PRC/ RMB450,000,000 = 100%  Agricultural produce exchange
(Note ii) Chinese mainland market operation and
property sales
YNTERIERHETSERAR B/ DERL AR 450,000,007 BERERZHTHR
(Hrtii) NEHE
FHEERAERBEETZERAR PRC/ USD23,230,000 - 100%  Agricultural produce exchange
(Note i) Chinese mainland market operation and
property sales
FihERAERNETSARAR RE/ FEN 23,230,000 BERERRITHR
(Bsti) EHE
RELERRERLETSERAR PRC/ RMB443,000,000 = 1000  Agricultural produce exchange
(Note ii)* Chinese mainland market operation and
property sales
RBLERIERHETSERAR B/ DERY AR 443,000,007 BERERZHTHR
(Hrti)* NEHE
BERERBIENSETSERAA PRC/ RMB140,000,000 - 750  Agicultural produce exchange
(Note i) Chinese mainland market operation and
property sales
EGLERBERRETSERLE B/ PENK AR 140,000,007 BERERIHTHR
(i) EHE
BELERIERMEMSZERAR PRC/ RMB73,000,000 = 100%  Agricultural produce exchange
(Note ii) Chinese mainland market operation and
property sales
ERTERIERHETSERAR B/ DERM AR#73,000,0007T BERERRHTHL

(Hiti)
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CORPORATE AND GROUP INFORMATION (continued)

Information about subsidiaries (continued)

Particulars of the Company's principal subsidiaries are as follows:

EERREKEEH(E)

ERMBARNER (&)

AREEZMBARNFBTNT : (&)

(continued)
Place of Issued
incorporation/ ordinary/ Percentage of
registration and registered equity attributable
Name business share capital to the Company Principal activities
AL/
3 BIRKERE BERAEE/ERBRE ARAEERERDL TEED
Direct Indirect
Ef 54

BNRYHREIERREARAE PR/ RIVIB3,000,000 - 519  Agricultural produce exchange
(Note i) Chinese mainland market operation

BMEYNRIERREERAR HE/ PER AR%3,000,0007C BERERR ST
(Histii)

ERTERBIERBETRERAR PRC/ RVB2,000,000 - 80%  Agricultural produce exchange
(Note 1) Chinese mainland market operation

ERRERAEMBETSERAR HE/ PR AR #2,000,0007C BERERR ST
(Hii)

Beijing Wang On Creen Property PRC/ RMB2,000,000 - 70%  Provision of asset
Management Company Limited  Chinese mainland management and other
(Note i) real estate professional

services

IRERZENFERERLA e/ REN AE2,0000007 REEEERRAMEE
(Hizti) EXR%

Notes: Hiat -

(i)  Registered as a sino-foreign equity joint venture under the laws of the PRC.

() BREFEEFBL/TIIEELERE -

(i)  Registered as a wholly-owned foreign enterprise under the laws of the PRC.
(i) Registered as a domestic-funded enterprise under the laws of the PRC.

(iv)  Details of the acquisition of the subsidiary are set out in note 31 to the financial
statements.

The above table lists the subsidiaries of the Company which, in the opinion of the
Company's directors, principally affected the results for the year or formed a substantial
portion of the net assets of the Group. To give details of other subsidiaries would, in the
opinion of the directors, result in particulars of excessive length.

@ Certain bank and other loans of the Group are secured by share charges over
the equity interests in these subsidiaries (note 26(a)).

(i) REFEIEETRINGEEDRE -

(iy BEPEDEEBLANEDRHE -

(v) WPBIE AR ZFHBHN M BMmERMES -
ERIHEEERATEVEAEBARFEEERE

RAEBEEFEERBAZAESEHBAR - &
ERRMEBEMHTE A RFBREAFBBRITE

Z REBE FRTLEMERAZSHE QR
2 BAERC(ERR (P26 (a)) ©
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2.1 BASIS OF PREPARATION

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

or loss (“FVTPL") which have been measured at fair value.

These financial statements are presented in Hong Kong dollars
("HK$") and all values are rounded to the nearest thousand except

when otherwise indicated.

Basis of consolidation

The consolidated financial statements include the financial
statements of the Company and its subsidiaries for the year ended
31 March 2026. A subsidiary is an entity (including a structured
entity), directly or indirectly, controlled by the Company. Control
is achieved when the Group is exposed, or has rights, to variable
returns from its involvement with the investee and has the ability to
affect those returns through its power over the investee (i.e., existing
rights that give the Group the current ability to direct the relevant

activities of the investee).

Generally, there is a presumption that a majority of voting rights
results in control. When the Company has less than a majority of
the voting or similar rights of an investee, the Group considers all
relevant facts and circumstances in assessing whether it has power

over an investee, including:

(a) the contractual arrangement with the other vote holders of the

investee;
(b) rights arising from other contractual arrangements; and

(c) the Group's voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared for the
same reporting period as the Company, using consistent accounting
policies. The results of subsidiaries are consolidated from the
date on which the Group obtains control, and continue to be

consolidated until the date that such control ceases.
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Notes to Financial Statements (continued)

BASIS OF PREPARATION (continued)
Basis of consolidation (continued)

Profit or loss and each component of other comprehensive
income are attributed to the owners of the parent of the Group
and to the non-controlling interests, even if this results in the non-
controlling interests having a deficit balance. All intra-group assets
and liabilities, equity, income, expenses and cash flows relating to
transactions between members of the Group are eliminated in full
on consolidation.

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 described above. A change in
the ownership interest of a subsidiary, without a loss of control, is
accounted for as an equity transaction.

If the Group loses control over a subsidiary, it derecognises the
related assets (including goodwill), liabilities, any non-controlling
interest and the exchange fluctuation reserve; and recognises the
fair value of any investment retained and any resulting surplus or
deficit in profit or loss. The Group's share of components previously
recognised in other comprehensive income is reclassified to profit or
loss or retained profits, as appropriate, on the same basis as would
be required if the Group had directly disposed of the related assets
or liabilities.

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

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

Amendments to HKAS 21 specify how an entity shall assess
whether a currency is exchangeable into another currency and how
it shall estimate a spot exchange rate at a measurement date when
exchangeability is lacking. The amendments require disclosures of
information that enable users of financial statements to understand
the impact of a currency not being exchangeable. As the currencies
that the Group had transacted in and the functional currencies
of overseas subsidiaries and joint venture for translation into the
Group's presentation currency were exchangeable, the amendments
did not have any impact on the Group's financial statements.

2.1

2.2
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2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS ACCOUNTING
STANDARDS

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

HKFRS 18 Presentation and Disclosure in
Financial Statements?
HKFRS 19 and its Subsidiaries without Public
amendments Accountability: Disclosures?

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

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

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

Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency?
Annual Improvements Amendments to HKFRS 1, HKFRS 7,
to HKFRS Accounting HKFRS 9, HKFRS 10 and HKAS 7
Standards — Volume 11

! Effective for annual periods beginning on or after 1 January 2026
2 Effective for annual/reporting periods beginning on or after 1 January 2027

3 No mandatory effective date yet determined but available for adoption
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Notes to Financial Statements (continued)

2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS ACCOUNTING

STANDARDS (continued)

Further information about those HKFRS Accounting Standards that
are expected to be applicable to the Group is described below.

HKFRS 18 replaces HKAS 1 Presentation of Financial Statements.
While a number of sections have been brought forward from HKAS
1 with limited changes, HKFRS 18 introduces new requirements
for presentation within the statement of profit or loss, including
specified totals and subtotals. Entities are required to classify all
income and expenses within the statement of profit or loss into
one of the five categories: operating, investing, financing, income
taxes and discontinued operations and to present two new defined
subtotals. It also requires disclosures about management-defined
performance measures in a single note and introduces enhanced
requirements on the grouping (aggregation and disaggregation)
and the location of information in both the primary financial
statements and the notes. Some requirements previously included
in HKAS 1 are moved to HKAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors, which is renamed as HKAS 8
Basis of Preparation of Financial Statements. As a consequence
of the issuance of HKFRS 18, limited, but widely applicable,
amendments are made to HKAS 7 Statement of Cash Flows, HKAS
33 Earnings per Share and HKAS 34 Interim Financial Reporting.
In addition, there are minor consequential amendments to other
HKFRS Accounting Standards. HKFRS 18 and the consequential
amendments to other HKFRS Accounting Standards are effective for
annual periods beginning on or after 1 January 2027 with earlier
application permitted. Retrospective application is required. The
Group is currently analysing the new requirements and assessing
the impact of HKFRS 18 on the presentation and disclosure of the
Group's financial statements.
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2.3

102

ISSUED BUT NOT YET EFFECTIVE HKFRS ACCOUNTING
STANDARDS (continued)

HKFRS 19 allows eligible entities to elect to apply reduced disclosure
requirements while still applying the recognition, measurement and
presentation requirements in other HKFRS Accounting Standards.
To be eligible, at the end of the reporting period, an entity must
be a subsidiary as defined in HKFRS 10 Consolidated Financial
Statements, cannot have public accountability and must have
a parent (ultimate or intermediate) that prepares consolidated
financial statements available for public use which comply with
HKFRS Accounting Standards. HKFRS 19 was amended in April
2025 to include IFRS Accounting Standards in the eligibility criteria
for applying the standard. The standard was further amended in
October 2025 to (i) remove disclosure objectives from HKFRS 19;
(i) reduce the disclosure requirements relating to supplier finance
arrangements and a specific class of financial liabilities; and (iii)
replace disclosure requirements relating to management-defined
performance measures with a cross-reference to HKFRS 18 for
entities that use these measures. Earlier application is permitted.
As the Company is a listed company, it is not eligible to elect to
apply HKFRS 19 and its amendments. Some of the Company's
subsidiaries are considering the application of HKFRS 19 and its
amendments in their specified financial statements.

Amendments to HKFRS 9 and HKFRS 7 Amendments to the
Classification and Measurement of Financial Instruments clarify the
date on which a financial asset or financial liability is derecognised
and introduce an accounting policy option to derecognise a financial
liability that is settled through an electronic payment system before
the settlement date if specified criteria are met. The amendments
clarify how to assess the contractual cash flow characteristics of
financial assets with environmental, social and governance and
other similar contingent features. Moreover, the amendments clarify
the requirements for classifying financial assets with non-recourse
features and contractually linked instruments. The amendments
also include additional disclosures for investments in equity
instruments designated at fair value through other comprehensive
income and financial instruments with contingent features. The
amendments shall be applied retrospectively with an adjustment
to opening retained profits (or other component of equity) at
the initial application date. Prior periods are not required to be
restated and can only be restated without the use of hindsight.
Earlier application of either all the amendments at the same time
or only the amendments related to the classification of financial
assets is permitted. The amendments are not expected to have any
significant impact on the Group's financial statements.
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Notes to Financial Statements (continued)

2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS ACCOUNTING

STANDARDS (continued)

Amendments to HKFRS 9 and HKFRS 7 Contracts Referencing
Nature-dependent Electricity clarify the application of the "own-use”
requirements for in-scope contracts and amend the designation
requirements for a hedged item in a cash flow hedging relationship
for in-scope contracts. The amendments also include additional
disclosures that enable users of financial statements to understand
the effects these contracts have on an entity's financial performance
and future cash flows. The amendments relating to the own-use
exception shall be applied retrospectively. Prior periods are not
required to be restated and can only be restated without the use of
hindsight. The amendments relating to the hedge accounting shall
be applied prospectively to new hedging relationships designated
on or after the date of the initial application. Earlier application is
permitted. The amendments to HKFRS 9 and HKFRS 7 shall be
applied at the same time. The amendments are not expected to
have any significant impact on the Group's financial statements.

Amendments to HKFRS 10 and HKAS 28 address an inconsistency
between the requirements in HKFRS 10 and in HKAS 28 in dealing
with the sale or contribution of assets between an investor and
its associate or joint venture. The amendments require a full
recognition of a gain or loss resulting from a downstream transaction
when the sale or contribution of assets constitutes a business. For
a transaction involving assets that do not constitute a business,
a gain or loss resulting from the transaction is recognised in the
investor's profit or loss only to the extent of the unrelated investor's
interest in that associate or joint venture. The amendments are to
be applied prospectively. The previous mandatory effective date
of amendments to HKFRS 10 and HKAS 28 was removed by the
HKICPA. However, the amendments are available for adoption now.

Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency require the translation from a non-
hyperinflationary functional currency into a hyperinflationary
presentation currency at the closing rate. The amendments also
require an entity whose functional currency and presentation
currency are the currency of a hyperinflationary economy to restate
the comparative amounts of a foreign operation whose functional
currency is that of a non-hyperinflationary economy, by applying
the general price index, in accordance with paragraph 34 of HKAS
29 Ffinancial Reporting in Hyperinflationary Economies, to the
foreign operation’s comparative figures. The amendments introduce
certain additional disclosures. Earlier application is permitted. The
amendments are not expected to have any significant impact on the
Group's financial statements.
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2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS ACCOUNTING
STANDARDS (continued)

Annual Improvements to HKFRS Accounting Standards —
Volume 11 set out amendments to HKFRS 1, HKFRS 7 (and the
accompanying Guidance on implementing HKFRS 7), HKFRS
9, HKFRS 10 and HKAS 7. Details of the amendments that are
expected to be applicable to the Group are as follows:

«  HKFRS 7 Financial Instruments: Disclosures: The amendments
have updated certain wording in paragraph B38 of HKFRS
7 and paragraphs 1G1, IG14 and 1G20B of the Guidance on
implementing HKFRS 7 for the purpose of simplification or
achieving consistency with other paragraphs in the standard
and/or with the concepts and terminology used in other
standards. In addition, the amendments clarify that the
Guidance on implementing HKFRS 7 does not necessarily
illustrate all the requirements in the referenced paragraphs of
HKFRS 7 nor does it create additional requirements. Earlier
application is permitted. The amendments are not expected
to have any significant impact on the Group’s financial
statements.

«  HKFRS 9 Financial Instruments: The amendments clarify
that when a lessee has determined that a lease liability has
been extinguished in accordance with HKFRS 9, the lessee is
required to apply paragraph 3.3.3 of HKFRS 9 and recognise
any resulting gain or loss in profit or loss. However, the
amendments do not address how a lessee distinguishes
between a lease modification as defined in HKFRS 16 and an
extinguishment of a lease liability in accordance with HKFRS
9. In addition, the amendments have updated certain wording
in paragraph 5.1.3 of HKFRS 9 and Appendix A of HKFRS 9
to remove potential confusion. Earlier application is permitted.
The amendments are not expected to have any significant
impact on the Group's financial statements.
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Notes to Financial Statements (continued)

2.3 ISSUED BUT NOT YET EFFECTIVE HKFRS ACCOUNTING

STANDARDS (continued)

«  HKFRS 10 Consolidated Financial Statements: The
amendments clarify that the relationship described in
paragraph B74 of HKFRS 10 is just one example of various
relationships that might exist between the investor and other
parties acting as de facto agents of the investor, which removes
the inconsistency with the requirement in paragraph B73 of
HKFRS 10. Earlier application is permitted. The amendments
are not expected to have any significant impact on the Group's
financial statements.

«  HKAS 7 Statement of Cash Flows: The amendments replace
the term “cost method” with “at cost” in paragraph 37 of
HKAS 7 following the prior deletion of the definition of “cost
method"”. Earlier application is permitted. The amendments
are not expected to have any impact on the Group's financial
statements.

2.4 MATERIAL ACCOUNTING POLICIES

Investments in joint ventures

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

The Group's investments in joint ventures are stated in the
consolidated statement of financial position at the Group’s share
of net assets under the equity method of accounting, less any
impairment losses. Adjustments are made to bring into line any
dissimilar accounting policies that may exist.

The Group's share of the post-acquisition results and other
comprehensive income of joint ventures is included in consolidated
profit or loss and other comprehensive income, respectively. In
addition, when there has been a change recognised directly in the
equity of the joint venture, the Group recognises its share of any
changes, when applicable, in the consolidated statement of changes
in equity. Unrealised gains and losses resulting from transactions
between the Group and joint ventures are eliminated to the extent
of the Group's investments in the joint ventures, except where
unrealised losses provide evidence of an impairment of the assets
transferred. Goodwill arising from the acquisition of joint ventures is
included as part of the Group's investments in joint ventures.
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2.4

106

MATERIAL ACCOUNTING POLICIES (continued)
Investments in joint ventures (continued)

Upon loss of joint control over the joint venture, the Group
measures and recognises any retained investment at its fair value.
Any difference between the carrying amount of joint venture upon
loss of joint control and the fair value of the retained investment
and proceeds from disposal is recognised in profit or loss.

When an investment in a joint venture is classified as held for sale,
it is accounted for in accordance with HKFRS 5 Non-current Assets
Held for Sale and Discontinued Operations.

Fair value measurement

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

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

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

2.4 EXERBE(E)

REgLENREE)

RBAEELDENHFEZHER - K
SEEATVEFENERTAMFRER
& o MEBAHFEEHIERAELENR
HEERERENDFERLERFR
I8 2 B Z RN IR R o

EHALBERNBRERBEARARFE
BE  #REBBREREMEHRELER
ESFSFEL EFRBEE R UL ZFH
BN -

AVENE

AEERNSREHRGFEREYE - &
NFHERBRARZEREE - AFE
RME2RERFEREEFR ST H
EEEMBIZ BRAERR BRI
2B - RHEFENRERRLESR
EXERRBEIRFEREXARBZE
EMGR(EEETEMHEZBERT)EER
EXBBEZ&EREMSETMEL
TRARKABEMSUARNEE
AL - BERBBZAFEIRR
BRMBLEERNEERBBEEREMN
REQBENZITETE °

FERMEEZATEFEZREHSS
BEFBERHREEZ RR RERZE
KBRHEELE THERERS LR
ERBZm—ME2EEMELLERN

RN
mZBe /] °

AEEFEREBEEBEATEABRR
BBEAIHAEATEZMBETE  UFE
ERMERBBEIEERHAZBBLESE
IR P A R] ERER g A B



2026 Annual Report =& = X FF3{

Notes to Financial Statements (continued)

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Fair value measurement (continued)

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

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

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

Level 3 — based on valuation techniques for which the
lowest level input that is significant to the fair

value measurement is unobservable

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

Investment properties

Investment properties are interests in land and buildings (including
right-of-use assets) held to earn rentals and/or for capital
appreciation (including properties under construction for such
purposes).

Investment properties are initially measured at cost, including any
directly attributable expenditure. Subsequent to initial recognition,
investment properties are measured at fair value, which reflects
market conditions at the end of the reporting period.

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

An investment property is derecognised upon disposal or when
the investment property is permanently withdrawn from use and
no future economic benefits are expected from its disposals. Any
gain or loss arising on derecognition of the property (calculated as
the difference between the net disposal proceeds and the carrying
amount of the property) is included in profit or loss in the period
which the property is derecognised.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

Investment properties (continued)

For a transfer from properties held for sale to investment properties,
any difference between the fair value of the property at that date
and its previous carrying amount is recognised in the statement of

profit or loss.

Property, plant and equipment and depreciation

Property, plant and equipment, other than construction in progress,
are tangible assets that are held for use in the production or supply
of goods or services, or for administrative purposes. Property, plant
and equipment are stated at cost less accumulated depreciation

and any impairment losses.

Costs include any costs directly attributable to bringing the asset
to the location and condition necessary for it to be capable of
operating in the manner intended by management, including costs
of testing whether the related assets is functioning properly and,
for qualifying assets, borrowing costs capitalised in accordance
with the Group's accounting policy. Depreciation of property, plant
and equipment commences when the assets are ready for their

intended use.

Gains or losses arising from the retirement or disposal of an item
of property, plant and equipment are determined as the difference
between the net disposal proceed and the carrying amount of the
item and are recognised in profit or loss on the date of retirement

or disposal.

Depreciation is calculated to write off the cost of items of property,
plant and equipment, less their estimated residual value, if any,
using the straight-line method over their estimated useful lives. The

principal annual rates used for depreciation are as follows:

Buildings 3Y5% or over the terms of the relevant
leases, whichever is shorter

Leasehold 10% or over the terms of the relevant
improvements leases, whichever is shorter

Furniture, equipment ~ 5-10%
and motor vehicles

Where parts of an item of property, plant and equipment have
different useful lives, the cost of the items is allocated on a
reasonable basis between the parts and each part is depreciated
separately. Both the useful life of an asset and its residual value, if

any, are reviewed annually.
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Notes to Financial Statements (continued)

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Leasing

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

The Group as a lessee

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

(a) Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption
to leases of staff quarter and office premises that have a
lease term of 12 months or less from the commencement
date and do not contain a purchase option. It also applies the
recognition exemption for any lease of low-value assets. Lease
payments on short-term leases and any leases of low-value
assets are recognised as expense on a straight-line basis over
the lease term.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)
Leasing (continued)
The Group as a lessee (continued)
(b) Right-of-use assets

Right-of-use assets are recognised at the commencement date
of the lease (that is the date the underlying asset is available
for use). The cost of right-of-use asset includes:

. the amount of the initial measurement of the lease
liability;

+ any lease payments made at or before the
commencement date, less any lease incentives received;

«  any initial direct costs incurred by the Group; and

+  an estimate of costs to be incurred by the Group in
dismantling and removing the underlying assets, restoring
the site on which it is located or restoring the underlying
asset to the condition required by the terms and
conditions of the lease, unless those costs are incurred to
produce inventories.

When the right-of-use assets relate to interests in leasehold
land held as inventories, they are subsequently measured at
the lower of cost and net realisable value in accordance with
the Group's policy for “properties under development” or
“properties held for sale”. When a right-of-use asset meets the
definition of investment property, it is included in investment
properties. The corresponding right-of-use asset is initially
measured at cost, and subsequently measured at fair value, in
accordance with the Group's policy for “investment properties”.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

Leasing (continued)
The Group as a lessee (continued)

(b) Right-of-use assets (continued)
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Right-of-use assets in which the Group is reasonably certain to
obtain ownership of the underlying leased assets at the end
of the lease term are depreciated from commencement date
to the end of the useful live. Otherwise, right-of-use assets
are depreciated on a straight-line basis over the shorter of its
estimated useful live and the lease term as follows:

2% or over the terms of the relevant
leases ranging from 16 to 30 years,
whichever is shorter

Leasehold land

Buildings Over the lease terms of 3 to 6 years

The Group presents right-of-use assets that do not meet the
definition of investment property or inventory as a separate
line item on the consolidated statement of financial position.
Right-of-use assets that meet the definition of investment
property or inventories are presented within “investment
properties” and “properties under development” or “properties
held for sale”, respectively.

Lease liabilities

At the commencement date of a lease, the Group recognises
and measures the lease liability at the present value of
lease payments that are unpaid at that date. In calculating
the present value of lease payments, the Group uses the
incremental borrowing rate at the lease commencement
date if the interest rate implicit in the lease is not readily
determinable.

Lease payments included:

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

»  variable lease payments that depend on an index or
rate, initially measured using the index or rate at the
commencement date;
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

112

Leasing (continued)
The Group as a lessee (continued)

(c) Lease liabilities (continued)

«  the amount expected to be payable by the lessee under
residual value guarantees;

«  the exercise price of purchase options, if the lessee is
reasonably certain to exercise the options; and

«  payments of penalties for terminating the lease, if the
lease term reflects the exercise of an option to terminate
the lease.

After the commencement date, lease liabilities are adjusted by
interest accretion and lease payments.

The variable lease payments that do not depend on an index
or a rate are recognised as an expense in the period in which
the event or condition that triggers the payment occurs.

The Group remeasures lease liabilities (and makes a
corresponding adjustment to the related right-of-use assets)
whenever:

+  the lease term has changed or there is a change in
the assessment of exercise of a purchase option, in
which case the related lease liability is remeasured by
discounting the revised lease payments using a revised
discount rate at the date of reassessment.

«  the lease payments change due to changes in market
rental rates following a market rent review/expected
payment under a guaranteed residual value, in which
cases the related lease liability is remeasured by
discounting the revised lease payments using the initial
discount rate.

The lease liability is presented as a separate line in the
consolidated statement of financial position.

For a lease modification that is not accounted for as a separate
lease, the Group remeasures the lease liability, less any lease
incentives receivable, based on the lease term of the modified
lease by discounting the revised lease payments using a
revised discount rate at the effective date of the modification.
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2.4 MATERIAL ACCOUNTING POLICIES (continued) 24 EXEREEE)
Leasing (continued) HEE)

AEEEREMA (&)

The Group as a lessee (continued)

(c) Lease liabilities (continued)

(o HEERE(E)

The Group accounts for the remeasurement of lease liabilities
by making corresponding adjustments to the relevant right-
of-use assets with any differences recognised in profit or loss
for early/partial termination of a lease. When the modified
contract contains one or more additional lease components,
the Group allocates the consideration in the modified contract
to each lease component on the basis of the relative stand-
alone price of the lease component. The associated non-lease
components are included in the respective lease components.

The Group as a lessor

(a) Classification and measurement of leases

Leases for which the Group is a lessor are classified as finance
or operating leases. Whenever the terms of the lease transfer
substantially all the risks and rewards incidental to ownership
of the underlying asset to the lessee, the contract is classified
as a finance lease. All other leases are classified as operating
leases.

Amounts due from lessees under finance leases are recognised
as receivables at the commencement date at amounts equal
to the Group's net investment in the leases, measured using
the interest rate implicit in the respective leases. Initial direct
costs (other than those incurred by manufacturer or dealer
lessors) are included in the initial measurement of the net
investments in the leases. Interest income is allocated to
accounting periods so as to reflect a constant periodic rate of
return on the Group's net investment outstanding in respect of
the leases.

Rental income from operating leases is recognised in profit
or loss on a straight-line basis over the term of the relevant
lease. Initial direct costs incurred in negotiating and arranging
an operating lease are added to the carrying amount of the
leased asset, and such costs are recognised as an expense on
a straight-line basis over the lease term except for investment
properties measured under fair value model.

Interest and rental income which are derived from the Group's
ordinary course of business are presented as revenue.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)
Leasing (continued)
The Group as a lessor (continued)

(a) Classification and measurement of leases (continued)

When the Group is an intermediate lessor, a sublease is
classified as a finance lease or operating lease with reference
to the right-of-use asset arising from the head lease. If the
head lease is a short term lease to which the Group applies
the on-balance sheet recognition exemption, the Group

classifies the sublease as an operating lease.

(b) Allocation of consideration to components of a contract

When a contract includes both lease and non-lease
components, the Group allocate the consideration in a contract
to lease and non-lease component on the basis of their

relative stand-alone selling prices.

Impairment of non-financial assets

Internal and external sources of information are reviewed at the end
of each reporting period to identify indications that the following
assets may be impaired or, except in the case of goodwill, an
impairment loss previously recognised no longer exists or may have

decreased:
+  property, plant and equipment;
+  right-of-use assets; and

«  prepayments

In any such indication exists, the asset's recoverable amount is

estimated.

. Calculation of recoverable amount

The recoverable amount of an asset is the higher of its 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. Where an asset does not
generate cash inflows largely independent of those from other
assets, the recoverable amount is determined for the cash-

generating unit to which the assets belongs.
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2.4 MATERIAL ACCOUNTING POLICIES (continued) 24 EXEREEE)

FERMEEREE)

Impairment of non-financial assets (continued)

Recognition of impairment losses

An impairment loss is recognised in profit or loss whenever
the carrying amount of an asset, or the cash-generating unit to
which it belongs, exceeds its recoverable amount. Impairment
losses recognised in respect of cash-generating units are
allocated first to reduce the carrying amount of any goodwill
allocated to the cash-generated unit (or group of units) and
then, to reduce the carrying amount of the other assets in
the unit (or group of units) on a pro rata basis, except that
the carrying amount of an asset will not be reduced below its
individual fair value less costs of disposal, or value-in-use, if
determinable.

Reversals of impairment losses

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

Allocation of corporate assets

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 POLICIES (continued)
Properties under development

Properties under development are stated at the lower of cost and
net realisable value and comprise construction costs, borrowing
costs, professional fees, payments for land use rights and other
costs directly attributable to such properties incurred during the
development period. Net realisable value is estimated by the
Company's directors based on the prevailing market prices and
estimated construction cost and costs necessary to make the sale
on an individual property basis.

Properties under development are classified as current assets unless
the construction of the relevant property development project
is expected to complete beyond the normal operating cycle. On
completion, the properties are transferred to completed properties
held for sale.

Sales deposits/instalments received and receivable from purchasers
in respect of the pre-sale of properties under development prior to
completion of the development are included in contract liabilities.

When the right-of-use assets relate to interests in leasehold land
held as properties under development, they are subsequently
measured at the lower of cost and net realisable value in accordance
with the Group's policy for properties under development.

Properties held for sale

Properties held for sale are stated at the lower of cost and net
realisable value. Cost is determined by an apportionment of the
total land and building costs attributable to unsold properties. Net
realisable value is estimated by the Group's directors based on the
prevailing market prices and estimated costs necessary to make the
sale on an individual property basis.

When the right-of-use assets relate to interests in leasehold land
held as properties held for sale, they are subsequently measured
at the lower of cost and net realisable value in accordance with the
Group's policy for properties held for sale.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

Investments and other financial assets
Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently
measured at amortised cost, fair value through other comprehensive
income, and FVTPL.

The classification of financial assets at initial recognition depends
on the financial asset's contractual cash flow characteristics and the
Group's business model for managing them. With the exception
of trade receivables that do not contain a significant financing
component or for which the Group has applied the practical
expedient of not adjusting the effect of a significant financing
component, the Group initially measures a financial asset at its fair
value plus in the case of a financial asset not at FVTPL, transaction
costs. Trade receivables that do not contain a significant financing
component or for which the Group has applied the practical
expedient are measured at the transaction price determined under
HKFRS 15 in accordance with the policies set out for “Revenue
recognition” below.

In order for a financial asset to be classified and measured at
amortised cost or fair value through other comprehensive income, it
needs to give rise to cash flows that are solely payments of principal
and interest (“SPPI") on the principal amount outstanding. Financial
assets with cash flows that are not SPPI are classified and measured
at FVTPL, irrespective of the business model.

The Group's business model for managing financial assets refers to
how it manages its financial assets in order to generate cash flows.
The business model determines whether cash flows will result from
collecting contractual cash flows, selling the financial assets, or both.
Financial assets classified and measured at amortised cost are held
within a business model with the objective to hold financial assets
in order to collect contractual cash flows, while financial assets
classified and measured at fair value through other comprehensive
income are held within a business model with the objective of both
holding to collect contractual cash flows and selling. Financial assets
which are not held within the aforementioned business models are
classified and measured at FVTPL.

Purchases or sales of financial assets that require delivery of assets
within the period generally established by regulation or convention
in the marketplace are recognised on the trade date, that is, the
date that the Group commits to purchase or sell the asset.
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MATERIAL ACCOUNTING POLICIES (continued)
Investments and other financial assets (continued)
Subsequent measurement

The subsequent measurement of financial assets depends on their
classification as follows:

Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently measured
using the effective interest method and are subject to impairment.
Gains and losses are recognised in profit or loss when the asset is
derecognised, modified or impaired.

Financial assets at FVTPL

Financial assets at FVTPL are carried in the statement of financial
position at fair value with net changes in fair value recognised in
profit or loss.

This category includes derivative instruments and equity investments
which the Group had not irrevocably elected to classify at fair value
through other comprehensive income. Dividends on the equity
investments are also recognised as other income in profit or loss
when the right of payment has been established.

A derivative embedded in a hybrid contract, with a financial liability
or non-financial host, is separated from the host and accounted for
as a separate derivative if the economic characteristics and risks
are not closely related to the host; a separate instrument with the
same terms as the embedded derivative would meet the definition
of a derivative; and the hybrid contract is not measured at FVTPL.
Embedded derivatives are measured at fair value with changes in
fair value recognised in profit or loss. Reassessment only occurs if
there is either a change in the terms of the contract that significantly
modifies the cash flows that would otherwise be required or a
reclassification of a financial asset out of the FVTPL category.

A derivative embedded within a hybrid contract containing a
financial asset host is not accounted for separately. The financial
asset host together with the embedded derivative is required to be
classified in its entirety as a financial asset at FVTPL.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

Derecognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or
part of a group of similar financial assets) is primarily derecognised
(i.e., removed from the Group's consolidated statement of financial
position) when:

«  the rights to receive cash flows from the asset have expired; or

«  the Group has transferred its rights to receive cash flows from
the asset or has assumed an obligation to pay the received
cash flows in full without material delay to a third party under
a "pass-through” arrangement; and either (a) the Group
has transferred substantially all the risks and rewards of the
asset, or (b) the Group has neither transferred nor retained
substantially all the risks and rewards of the asset, but has
transferred control of the asset.

When the Group has transferred its rights to receive cash flows
from an asset or has entered into a pass-through arrangement,
it evaluates if, and to what extent, it has retained the risk and
rewards of ownership of the asset. When it has neither transferred
nor retained substantially all the risks and rewards of the asset nor
transferred control of the asset, the Group continues to recognise
the transferred asset to the extent of the Group's continuing
involvement. In that case, the Group also recognises an associated
liability. The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligations that the
Group has retained.

Continuing involvement that takes the form of a guarantee over the
transferred asset is measured at the lower of the original carrying
amount of the asset and the maximum amount of consideration
that the Group could be required to repay.

Impairment of financial assets

The Group recognises an allowance for expected credit losses
("ECLs") for all debt instruments not held at FVTPL. ECLs are
based on the difference between the contractual cash flows due in
accordance with the contract and all the cash flows that the Group
expects to receive, discounted at an approximation of the original
effective interest rate. The expected cash flows will include cash
flows from the sale of collateral held or other credit enhancements
that are integral to the contractual terms.
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MATERIAL ACCOUNTING POLICIES (continued)
Impairment of financial assets (continued)
General approach

ECLs are recognised in two stages. For credit exposures for which
there has not been a significant increase in credit risk since initial
recognition, ECLs are provided for credit losses that result from
default events that are possible within the next 12 months (a
12-month ECL). For those credit exposures for which there has
been a significant increase in credit risk since initial recognition,
a loss allowance is required for credit losses expected over the
remaining life of the exposure, irrespective of the timing of the
default (a lifetime ECL).

At each reporting date, the Group assesses whether the credit risk
on a financial instrument has increased significantly since initial
recognition. When making the assessment, the Group compares
the risk of a default occurring on the financial instrument as at the
reporting date with the risk of a default occurring on the financial
instrument as at the date of initial recognition and considers
reasonable and supportable information that is available without
undue cost or effort, including historical and forward-looking
information. The Group considers that there has been a significant
increase in credit risk when contractual payments are more than 30
days past due.

The Group considers a financial asset in default when contractual
payments are 90 days past due. However, in certain cases, the
Group may also consider a financial asset to be in default when
internal or external information indicates that the Group is unlikely
to receive the outstanding contractual amounts in full before taking
into account any credit enhancements held by the Group.

A financial asset is written off when there is no reasonable
expectation of recovering the contractual cash flows.

Debt investments at fair value through other comprehensive
income and financial assets at amortised cost are subject to
impairment under the general approach and they are classified
within the following stages for measurement of ECLs except for
trade receivables (including any lease receivables) which apply the
simplified approach as detailed below.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)
Impairment of financial assets (continued)
General approach (continued)

Stage 1 —  Financial instruments for which credit risk has not
increased significantly since initial recognition and
for which the loss allowance is measured at an
amount equal to 12-month ECLs

Stage 2 — Financial instruments for which credit risk has
increased significantly since initial recognition but
that are not credit-impaired financial assets and
for which the loss allowance is measured at an
amount equal to lifetime ECLs

Stage 3

Financial assets that are credit-impaired at the
reporting date (but that are not purchased or
originated credit-impaired) and for which the loss
allowance is measured at an amount equal to
lifetime ECLs

Simplified approach

For trade receivables (including lease receivables) that do not
contain a significant financing component or when the Group
applies the practical expedient of not adjusting the effect of a
significant financing component, the Group applies the simplified
approach in calculating ECLs. Under the simplified approach, the
Group does not track changes in credit risk, but instead recognises
a loss allowance based on lifetime ECLs at each reporting date.
The Group has established a provision matrix that is based on its
historical credit loss experience, adjusted for forward-looking factors
specific to the debtors and the economic environment.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)
Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as loans and
borrowings and payables at amortised cost, as appropriate. Trade
and other payables, contract liabilities and receipts in advance are
classified as current liabilities if payment is due within one year or
less (or in the normal operating cycle of the business if longer). If

not, they are presented as non-current liabilities.

All financial liabilities are recognised initially at fair value and, in
the case of loans and borrowings and payables, net of directly

attributable transaction costs.

The Group's financial liabilities include trade and other payables,

bank and other borrowings, lease liabilities and unsecured notes.

Subsequent measurement

The subsequent measurement of financial liabilities depends on

their classification as follows:

Financial liabilities at amortised cost (trade and other payables,

and borrowings)

After initial recognition, trade and other payables, unsecured notes
and interest-bearing borrowings are subsequently measured at
amortised cost, using the effective interest rate method unless
the effect of discounting would be immaterial, in which case they
are stated at cost. Gains and losses are recognised in profit or loss
when the liabilities are derecognised as well as through the effective

interest rate amortisation process.

Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of
the effective interest rate. The effective interest rate amortisation is

included in finance costs in profit or loss.
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Notes to Financial Statements (continued)

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Financial liabilities (continued)
Financial guarantee contracts

Financial guarantee contracts issued by the Group are those
contracts that require a payment to be made to reimburse the
holder for a loss it incurs because the specified debtor fails to
make a payment when due in accordance with the terms of a debt
instrument. A financial guarantee contract is recognised initially as a
liability at its fair value, adjusted for transaction costs that are directly
attributable to the issuance of the guarantee. Subsequent to initial
recognition, the Group measures the financial guarantee contracts at
the higher of: (i) the ECL allowance determined in accordance with
the policy as set out in “Impairment of financial assets”; and (ii) the
amount initially recognised less, when appropriate, the cumulative
amount of income recognised.

Derecognition of financial liabilities

A financial liability is derecognised when the obligation under the
liability is discharged or cancelled, or expires.

When an existing financial liability is replaced by another from the
same lender on substantially different terms, or the terms of an
existing liability are substantially modified, such an exchange or
modification is treated as a derecognition of the original liability
and a recognition of a new liability, and the difference between the
respective carrying amounts is recognised in profit or loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net
amount is reported in the statement of financial position if there is
a currently enforceable legal right to offset the recognised amounts
and there is an intention to settle on a net basis, or to realise the
assets and settle the liabilities simultaneously.

Cash and cash equivalents

Cash and cash equivalents in the statement of financial position
comprise cash on hand and at banks, and short-term highly liquid
deposits with a maturity of generally within three months that
are readily convertible into known amounts of cash, subject to an
insignificant risk of changes in value and held for the purpose of
meeting short-term cash commitments.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

Cash and cash equivalents (continued)

For the purpose of the consolidated statement of cash flows, cash
and cash equivalents comprise cash on hand and at banks, and
short-term deposits as defined above, less bank overdrafts which
are repayable on demand and form an integral part of the Group's

cash management.
Employee benefits

(a) Pension scheme

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

employees when contributed into the MPF Scheme.

The employees of the Group's subsidiaries which operate in
the Chinese mainland are required to participate in a central
pension scheme operated by the local municipal government.
This subsidiary is required to contribute to a certain percentage
of its payroll costs to the central pension scheme. The
contributions are charged to profit or loss as they become
payable in accordance with the rules of the central pension

scheme.

Defined benefit plan

The Group's statutory obligation to pay long service payment
in Hong Kong is a defined benefit plan. The cost of providing
benefits relating to long service payment is determined
using the projected unit credit actuarial valuation method.
The liability recognised in the consolidated statement of
financial position in respect of long service payment is the
net obligation, representing the present value of the future
long service payment benefits reduced by entitlements from
accrued benefits arising from MPF contributions made by the

Group.
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Notes to Financial Statements (continued)

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Employee benefits (continued)

(@

(®)

Pension scheme (continued)
Defined benefit plan (continued)

In the opinion of the directors, the liabilities recognised for the
net defined benefit obligations in the consolidated statement
of financial position and expenses/credits recognised in
the consolidated statement of profit or loss and other
comprehensive income in respect of the long service payment
are not significant to the Group's consolidated financial
statements.

Share-based payments

The Company operates a share option scheme for the purpose
of providing incentives and rewards to eligible participants
who contribute to the success of the Group's operations.
Employees (including directors) of the Group receive
remuneration in the form of share-based payments, whereby
employees render services in exchange for equity instruments
(“equity-settled transactions”). The fair value of share
option granted to employees is recognised as an employee
cost with a corresponding increase in share option reserve
within equity, over the period in which the performance and/
or service conditions are fulfilled. The fair value is measured at
grant date using the binomial model, taking into account the
terms and conditions upon which the options were granted.
Where the employees have to meet vesting conditions before
becoming unconditionally entitled to the options, the total
estimated fair value of the options is spread over the vesting
period, taking into account the probability that the options will
vest.

During the vesting period, the number of share options
that is expected to vest is reviewed. Where the terms of an
equity-settled award are modified, an expense is recognised
for any modification that increases the total fair value of
the share-based payments, or is otherwise beneficial to the
employee as measured at the date of modification. On vesting
date, the amount recognised as an expense is adjusted
to reflect the actual number of options that vest (with a
corresponding adjustment to the share options reserve) except
where forfeiture is only due to not achieving vesting conditions
that relate to the market price of the Company’s shares. The
equity amount is recognised in the share option reserve
until either the option is exercised (when it is transferred to
the share premium account) or the option expires (when
it is released directly to accumulated losses). Where an
equity-settled award is cancelled, it is treated as if it had
vested on the date of cancellation, and any expense not yet
recognised for the award is recognised immediately.
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MATERIAL ACCOUNTING POLICIES (continued)
Taxation

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

The current tax is based on taxable profit for the year. Taxable profit
differs from profit before taxation because of income or expense
that are taxable or deductible in other years and items that are never
taxable or deductible. The Group's current tax asset and liabilities are
measured at the amounts expected to be recovered from or paid to
the taxation authorities, based on tax rates (and tax laws) that have
been enacted or substantively enacted in the countries in which the
Group operates by the end of the reporting period.

Deferred tax is recognised on temporary differences between
the carrying amounts of assets and liabilities in the consolidated
financial statements and the corresponding tax bases used in the
computation of taxable profit.

Deferred tax liabilities are recognised for all taxable temporary
differences, except:

«  when the deferred tax liability arises from the initial recognition
of goodwill or an asset or liability in a transaction that is not
a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or
loss and does not give rise to equal taxable and deductible
temporary differences; and

« in respect of taxable temporary differences associated with
investments in subsidiaries, when the timing of the reversal
of the temporary differences can be controlled and it is
probable that the temporary differences will not reverse in the
foreseeable future.
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Notes to Financial Statements (continued)

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Taxation (continued)

Deferred tax assets are recognised for all deductible temporary
differences, and the carryforward of unused tax credits and any
unused tax losses. Deferred tax assets are recognised to the extent
that it is probable that taxable profit will be available against which
the deductible temporary differences, and the carryforward of
unused tax credits and unused tax losses can be utilised, except:

« when the deferred tax asset relating to the deductible
temporary differences arises from the initial recognition of
an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects
neither the accounting profit nor taxable profit or loss and
does not give rise to equal taxable and deductible temporary
differences; and

« in respect of deductible temporary differences associated
with investments in subsidiaries, deferred tax assets are only
recognised to the extent that it is probable that the temporary
differences will reverse in the foreseeable future and taxable
profit will be available against which the temporary differences
can be utilised.

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. Unrecognised deferred tax
assets are reassessed at the end of each reporting period and are
recognised to the extent that it has become probable that sufficient
taxable profit will be available to allow all or part of the deferred tax
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 realised, based on tax rates (and tax laws) that have been
enacted or substantively enacted by the end of the reporting period.

Deferred tax assets and deferred tax liabilities are offset if and only
if the Group has a legally enforceable right to set off current tax
assets and current tax liabilities and the deferred tax assets and
deferred tax liabilities relate to income taxes levied by the same
taxation authority on either the same taxable entity or different
taxable entities which intend either to settle current tax liabilities and
assets on a net basis, or to realise the assets and settle the liabilities
simultaneously, in each future period in which significant amounts
of deferred tax liabilities or assets are expected to be settled or
recovered.

Current and deferred tax are recognised in profit or loss. Income
tax relating to items recognised outside profit or loss is recognised
outside profit or loss, either in other comprehensive income or
directly in equity.
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MATERIAL ACCOUNTING POLICIES (continued)
Revenue recognition
Revenue from contracts with customers

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

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

When the contract contains a financing component which provides
the customer with a significant benefit of financing the transfer
of goods or services to the customer for more than one year,
revenue is measured at the present value of the amount receivable,
discounted using the discount rate that would be reflected in a
separate financing transaction between the Group and the customer
at contract inception. When the contract contains a financing
component which provides the Group with a significant financial
benefit for more than one year, revenue recognised under the
contract includes the interest expense accreted on the contract
liability under the effective interest method. For a contract where the
period between the payment by the customer and the transfer of
the promised goods or services is one year or less, the transaction
price is not adjusted for the effects of a significant financing
component, using the practical expedient in HKFRS 15.

(a) Revenue from properties sales

Revenue from the sale of properties is recognised at the point
in time when the purchasers obtain the physical possession
and the legal title of the completed property and the Group
has the present right to payment and the collection of the
consideration is probable.

(b) Revenue from the provision of property ancillary services

Revenue from the property ancillary services is recognised
over the scheduled period on a straight-line basis because the
customer simultaneously receives and consumes the benefits
provided by the Group.
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Notes to Financial Statements (continued)

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Revenue recognition (continued)
Revenue from contracts with customers (continued)

(c) Commission income from agricultural produce exchange
market

Commission income from the agricultural exchange markets is
recognised over time when the services are rendered.

(d) Food and agricultural by-products merchandising

Revenue is recognised when the control of the goods is
transferred to the customers.

Revenue from other sources

Rental income is recognised on a time proportion basis over the
lease terms.

Other income

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

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

Contract liabilities

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

Other than the costs which are capitalised as inventories and
property, plant and equipment, costs incurred to fulfil a contract with
a customer are capitalised as an asset if all of the following criteria
are met:

(@) The costs relate directly to a contract or to an anticipated
contract that the entity can specifically identify.

(b) The costs generate or enhance resources of the entity that will
be used in satisfying (or in continuing to satisfy) performance
obligations in the future.

(c) The costs are expected to be recovered.

The capitalised contract costs are amortised and charged to profit or
loss on a systematic basis that is consistent with the transfer to the
customer of the goods or services to which the asset relates. Other
contract costs are expensed as incurred.

Translation of foreign currencies

These financial statements are presented in Hong Kong dollars,
which is the Company’s functional currency. Each entity in the
Group determines its own functional currency and items included
in the financial statements of each entity are measured using that
functional currency. Foreign currency transactions recorded by the
entities in the Group are initially recorded using their respective
functional currency rates prevailing at the dates of the transactions.
Monetary assets and liabilities denominated in foreign currencies
are translated at the functional currency rates of exchange ruling at
the end of the reporting period. Differences arising on settlement or
translation of monetary items are recognised in profit or loss.

Non-monetary items that are measured in terms of historical cost
in a foreign currency are translated using the exchange rates at the
dates of the initial transactions. Non-monetary items measured at
fair value in a foreign currency are translated using the exchange
rates at the date when the fair value was measured. The gain or loss
arising on translation of a non-monetary item measured at fair value
is treated in line with the recognition of the gain or loss on change
in fair value of the item (i.e., translation difference on the item
whose fair value gain or loss is recognised in other comprehensive
income or profit or loss is also recognised in other comprehensive
income or profit or loss, respectively).
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Notes to Financial Statements (continued)

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Translation of foreign currencies (continued)

In determining the exchange rate on initial recognition of the related
asset, expense or income on the derecognition of a non-monetary
asset or non-monetary liability relating to an advance consideration,
the date of initial transaction is the date on which the Group initially
recognises the non-monetary asset or non-monetary liability arising
from the advance consideration. If there are multiple payments or
receipts in advance, the Group determines the transaction date for
each payment or receipt of the advance consideration.

The functional currencies of certain subsidiaries are currencies
other than the Hong Kong dollar. As at the end of the reporting
period, the assets and liabilities of these entities are translated
into Hong Kong dollars at the exchange rates prevailing at the end
of the reporting period and their profit or loss are translated into
Hong Kong dollars at the exchange rates that approximate to those
prevailing at the dates of the transactions. The resulting exchange
differences are recognised in other comprehensive income and
accumulated in the exchange reserve, except to the extent that the
differences are attributable to non-controlling interests. On disposal
of a foreign operation, the cumulative amount in the reserve relating
to that particular foreign operation is recognised in profit or loss.

Any goodwill arising on the acquisition of a foreign operation and
any fair value adjustments to the carrying amounts of assets and
liabilities arising on acquisition are treated as assets and liabilities of
the foreign operation and translated at the closing rate.

For the purpose of the consolidated statement of cash flows, the
cash flows of overseas subsidiaries are translated into Hong Kong
dollars at the exchange rates ruling at the dates of the cash flows.
Frequently recurring cash flows of overseas subsidiaries which arise
throughout the year are translated into Hong Kong dollars at the
weighted average exchange rates of the year.

Borrowing costs

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

Any specific borrowing that remains outstanding after the related
asset is ready for its intended use or sale is included in the general
borrowing pool for calculation of capitalisation rate on general
borrowings.

All other borrowing costs are recognised in profit or loss in the
period in which they are incurred.
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2.4 MATERIAL ACCOUNTING POLICIES (continued)

132

Related parties

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

(@)

or

(b)

A person or a close member of that person’s family is related
to the Group if that person:

(i) has control or joint control over the Group;
(it) has significant influence over the Group; or

(i) is @ member of the key management personnel of the
Group or of a parent of the Group.

An entity is related to the Group 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 of a parent, subsidiary or fellow subsidiary of
the other entity);

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

(iv) one entity is 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)
the sponsoring employers of the post-employment
benefit plan;

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

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

(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 Group's parent.
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Notes to Financial Statements (continued)

2.4 MATERIAL ACCOUNTING POLICIES (continued)

Government grants

Government grants are recognised at their fair value where there is
reasonable assurance that the Group will comply with the conditions
attaching to them and that the grants will be received.

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

SIGNIFICANT ACCOUNTING ESTIMATES

The preparation of the Group's financial statements requires
management to make estimates and assumptions that affect the
reported amounts of revenue, expenses, assets and liabilities, and
their accompanying disclosures, and the disclosure of contingent
liabilities. Uncertainty about these assumptions and estimates could
result in outcomes that could require a material adjustment to the
carrying amounts of the assets or liabilities affected in the future.

Estimation uncertainty

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

Valuation of investment properties

Investment properties, which comprise agricultural produce
exchange markets in the Chinese mainland, are revalued at the
end of the reporting period on a market value, existing use basis
by independent professionally qualified valuers. Such valuations
are based on certain assumptions, which are subject to uncertainty
and might materially differ from the actual results. In making the
estimation, information from current prices in an active market
for similar properties and estimated rental value of the relevant
properties are considered and assumptions that are mainly based
on market conditions existing at the end of the reporting period are
used. Further details of the valuation are included in note 16 to the
financial statements.
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SIGNIFICANT ACCOUNTING ESTIMATES (continued)
Estimation uncertainty (continued)

Net realisable value of properties under development and
properties held for sale

Properties under development and properties held for sale
are measured at the lower of cost and net realisable value.
In determining the net realisable value of properties under
development and properties held for sale, management takes
into consideration of (i) independent valuations performed by
professional valuers; (ii) current market conditions; (iii) estimated
selling prices of properties of a similar nature, conditions and
location; and (iv) estimated costs to completion and the estimated
costs necessary to make the sale, if any. Write-down on properties
under development and/or properties held for sale to net realisable
value is made if the estimated or actual net realisable value of
properties under development and properties held for sale is less
than their carrying amounts.

Provision of ECL for trade receivables, other receivables, and
loan and interest receivables

The Group uses a provision matrix to calculate ECLs for trade
receivables. The provision rates are based on days past due for
groupings of various customer segments that have similar loss
patterns (i.e., by service type, customer type and rating).

The provision matrix is initially based on the Group's historical
observed default rates. The Group will calibrate the matrix to adjust
the historical credit loss experience with forward-looking information.

The Group uses the general approach to calculate ECLs for other
receivables and loan and interest receivables. The probability of
default and loss given default are based on published market data.
The Group will adjust the probability of default with forward-looking
information.

For the forward-looking information, for instance, if forecast
economic conditions (i.e., gross domestic product) are expected
to deteriorate over the next year which can lead to an increased
number of defaults, the historical default rates/the probability of
default are adjusted. At each reporting date, the historical observed
default rates/the probability of default are updated and changes in
the forward-looking estimates are analysed.
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SIGNIFICANT ACCOUNTING ESTIMATES (continued)
Estimation uncertainty (continued)

Provision of ECL for trade receivables, other receivables, and
loan and interest receivables (continued)

The assessment of the correlation among historical observed default
rates/the probability of default, forecast economic conditions and
ECLs is a significant estimate. The amount of ECLs is sensitive
to changes in circumstances and forecast economic conditions.
The Group's historical credit loss experience/probability of default
adopted and forecast of economic conditions may also not be
representative of a customer's actual default in the future. The
information about the ECLs on the Group's trade receivables, other
receivables, and loan and interest receivables is disclosed in notes
19, 20, 21 and 37 to the financial statements, respectively.

Impairment of non-financial non-current assets

The Group assesses whether there are any indicators of impairment
for all non-financial non-current assets (including the right-of-use
assets) at the end of each reporting period. Where an indication of
impairment exists, or when annual impairment testing for an asset is
required (other than financial assets, properties under development,
properties held for sale, investment properties and deferred tax
assets), the asset’s recoverable amount is estimated. An asset's
recoverable amount is the higher of the asset's or CGU's value in
use and its fair value less costs of disposal, and is determined for
an individual asset, unless the asset does not generate cash inflows
that are largely independent of those from other assets or groups
of assets, in which case the recoverable amount is determined
for the CGU to which the asset belongs. The calculation of the
fair value less costs of disposal is based on available data from
binding sales transactions in an arm'’s length transaction of similar
assets or observable market prices less costs for disposing of the
asset. When value in use calculations are undertaken, management
must estimate the expected future cash flows from the asset or
cash-generating unit and choose a suitable discount rate in order to
calculate the present value of those cash flows.
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4. OPERATING SEGMENT INFORMATION 4. HPMEERHE
The Group has two reportable segments under HKFRS 8: (i) the RIEBEBEMELERFESS - AEEF
agricultural produce exchange market operation segment which MEZ{HH - VRERERXH NS
engages in the management and investment of agricultural produce DE - REEERRETBEAME RE
exchange markets in the Chinese mainland and fresh food stores MR 5 s REBEHRREER)Y
in Hong Kong and (i) property sales segment which engages in HEHEDE  NEVEEREREE - »H
the development and trading of properties. The segmentations HED IR EAEFREEERET B
are based on the information about the operation of the Group BENAZEERMNME AR RBEEE
that management uses to make decisions and regularly review by ERBATEHER  UEADHHEEE
the chief operating decision maker for the purpose of allocating TR ETEH AR -
resources to segments and assessing their performance.
Segment revenue and results pan ey S
The following is an analysis of the Group's revenue and results by AEERMEFEREHRD M E D 2 W
reportable segments for both years: BmREEDITIT
Agricultural produce
exchange market operation Property sales Unallocated Consolidated
BERERRS NS ES L &8
2026 2025 2026 2025 2026 2025 2026 2025
ZECNE CECRE CZECRE CToRE ZBoAE CEonE CECNE CECIE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEn Thr Tén TEL Tén TEL TEn Thr
Revenue g
Btemalseles e 0255 406316 1153 1445 - - 507
Results ES
Segment results P 238,617 191,292 (110) (802) - - 131907 190,490
Otherincomeand gains ~~~ EfAUA & 12,612 460 - - 1,050 223 13,662 46,858

Reversal of impaiment losses/ 2MEEHERHE
(impairment losses) on B/ (REEE)

financial assets, net it (14,894) 271 -
Fair value losses on finandal ~ RATBEBHENEL
assets at FVTPL, net SREENLTE
FlETE - - -

Unallocated corporate expenses AEMA2R - - -

Profit from operations e

Finance costs HERE (44452  (41359) -
Proft before taxation BBTRLER

Income tax expense FEHRX

Profi for the year AT
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@) 19) (22) @19)
(95884  (93571)  (95884)  (33571)

140769 127,183
(38332)  (50217)  (R784)  (91579)

57,985 35,608
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Notes to Financial Statements (continued)

OPERATING SEGMENT INFORMATION (continued)
Segment revenue and results (continued)

Segment results represent the profit/(losses) from each segment
without allocation of certain other income and gains, net impairment
losses or its reversal on financial assets, net fair value gains/
(losses) on financial assets at FVTPL, head office and corporate
income and expenses, finance costs and income tax expense. This
is the measure reported to the chief operating decision maker for
the purpose of resource allocation and assessment of segment
performance.

Segment assets and liabilities

The following is an analysis of the Group's assets and liabilities by
reportable segment:

Agricultural produce
exchange market operation

Br IS AR MY R (4

31 March 2026 —Z - XF=A=+—H

FWEARE ()
DE IR R KA (E)

DEWEBIERES DB 2HEFN, (B
18) > TMEEOEE TEMRA RS -
T RVE EREERF RSB EHE
BATFERBEARZEHEENRT
Bz (B1E)F8E  BRARREGER
AKX~ BERARRFAEHAX © It
T E R Ry BRRFEMAER
BERBEANERBERE -

STHMEEREE

AEBREHOHENZEERBER
FIanR

Property sales Consolidated
ES o)
2026 2025 2026 2025
e s
HK$'000 HK$'000 HK$'000 HK$'000

TiEn Tin TR TEL

BEEERRSHH
2026 2025
“ECNE “ECRF
HK$'000 HK$'000
Tén Thn
Assets BE
Segment assefs DHEE 3,718,776 3,108,101
Unallocated corporate assets AARGRERE
Consolidated total assets GREEBRE
Liabilities 8
Segment liabilfes par-1 1,592,845 1,595,640
Unallocated corporate liabilfies APRLEER
Consolideted total liabilies RReERE

For the purposes of monitoring segment performance and allocating
resources between segments:

— all assets are allocated to reportable segments other than
financial assets at FVTPL, deferred tax assets and corporate
assets.

—  all liabilities are allocated to reportable segments other than
unsecured notes, certain deferred tax liabilities and corporate
liabilities.

572,039 103199 4,290,815 4,140,096

189,528 94306

4,480,343 4,234,402

85,004 95,880 1,677,849 1691520
795,139 515,847

2,472,988 2,207,367

RERNMZAMBRAKLDEERME

- BEATERBEzARZZBE
E BERBEENGREEZ
S BBEBDETE2HOE -

- KBEERRE FTECHEAR
REREBEZIN FIBEREHDE

SEL TR
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4. OPERATING SEGMENT INFORMATION (continued)

4. SMEERHE)

Other segment information HivpEpER
The following is an analysis of the Group's other segment REBEMOHBEHINAOT -
information:
Agricultural produce
exchange market operation Property sales Unallocated Consolidated
RERERRANS ES 4 AR E)
2026 2025 2026 2025 2026 2025 2026 2025
BN TR ZBCAE CECEF ZRCRE CECRF ZRIRE CECEF
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR Thr TER AT TER TEL TR T
Interest income FISKA 828 1075 - - 8 167 910 1242
Cepil expendiure (Note) ~ EAREX (#/z2) (2583 (30679) - - (26) (19 (22569)  (30,69)
Fair value gains/ ([osses) BEREYEY
on owned investment AY{akE/ (BiE)
properties, net FE 13,694 (12,041) - - - = 13,694 (12,041)
Fair value losses on subeased AERENE 2
investment properties ATEER - (2,075) - - - - - (2,075)
Remeasurementganupon A THIELENFER
transfer of certain properties  RENF %L EFf
held for sale toinvestment T EAE
properties 51,022 - - - - - 51,022 -
Depreciation of propery, plant 1% » BE Rk EAE
and equipment (14,677) (16,001) - - (1,496) (1323) (16,173) (17324)
Depreciation of right-ofuse ~ RBEEERE
assels Q675  (541) - - - - Q6715 (541)
Gain on disposal of subsidiaries it EME R i
(note 32) (H332) 1144 35,794 - - - = 114 35,79
Gains/ losses) on temination & LA EA 42 g/
of lease contracts, net (BB)%8 (1,841) 239 - - 1,04 - (21,137) 239
Losses on disposlof propery HENE - BRER&#EL
plantand equipment net ~ BEFE (1,568) (192) - = - - (1,568) (192)
Share of profts and losses of a AEAERERR
joint venture (6,659) 319 - - - - (6,659) 379
Interests ina ot venture A EEFRER 149,168 152740 - = - S 149,168 152,740

Note: Capital expenditure consists of additions to property, plant and equipment and
investment properties.

For the years ended 31 March 2026 and 2025, no single
customers contributed 10% or more to the Group's revenue.

Geographical information

During the years ended 31 March 2026 and 2025, over 90% of
the revenue of the Group were generated from external customers
located in the Chinese mainland and over 90% of non-current assets
of the Group were located in the Chinese mainland. Accordingly, no
geographical segment analysis is presented.
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REVENUE 5. k&
Revenue is analysed as follows: Wes A e T
2026 2025
b S A% 2 —T_RF
HK$'000 HK$'000
FExT FAT
Revenue from contracts with customers: BREEHWE 184,161 323,789
Revenue from other sources: E A 2R 2 W
Gross rental income from operating leases wafg et 193,267 206,972
377,428 530,761
Notes: et -
(@) Disaggregated revenue information (@) WEERSHF
2026 2025
—EBDXRE —E-hHF
HK$'000 HK$'000
FHET FET
Types of goods or services &R R ER
Property sales segment Y FEHE S H
Revenue from property sales MEEIHE 2 W 7,153 124,445
Agricultural produce exchange market W RER G NEES
operation segment
Commission income from agricultural produce BERXSHNEZAERA
exchange market 80,587 80,005
Revenue from property ancillary services MERRERYS 2 Wzt 96,266 88,731
Revenue from food and agricultural by-products Rk BEEIERNE 2 W
merchandising 155 30,608
Subtotal Nat 184,161 323,789
Geographical markets BT S
Chinese mainland [ A b, 184,161 297,638
Hong Kong BB - 26,151
Total #at 184,161 323,789
Timing of revenue recognition YRR R
Goods or services transferred at a point in time ERERERE R E 2 ER% 7,308 155,053
Services transferred over time AR B s I 8 7% 176,853 168,736
Total revenue from contracts with customers BEAHKEREE 184,161 323,789
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5. REVENUE (continued) 5.
Notes: (continued) Mz ()
(a) Disaggregated revenue information (continued) (@) WEERSFE)
The following table shows the amounts of revenue recognised in the current TERINRAAREER NS 2%
reporting period that were included in the contract liabilities at the beginning of O RBEMYE AR DEE
the reporting period:
2026 2025
—ECZXE —E-RHF
HK$'000 HK$'000
FET TR
Revenue recognised that was included in the contract ~ ##%& Hi#IEF A& KR EH)
liabilities at the beginning of the reporting period BiERWEE
Sales of properties ES 5,157 85,950

The amount of unsatisfied performance obligation regarding sales of properties
principally comprises the balance of contract liabilities, which are expected to be
recognised in one to two years as of 31 March 2026 and 2025.

The Group has applied the practical expedient in paragraph 121(a) of HKFRS
15 to its contracts for property ancillary services such that the above information
does not include information about revenue that the Group will be entitled to
when it satisfies the remaining performance obligations under the contracts for
property ancillary services that had an original expected duration of one year or
less.

(b) Performance obligation

The following information about the Group's performance obligation is
summarised below:

Revenue from property sales

The performance obligation is satisfied when the physical possession and the
legal title of the property is obtained by the purchaser.

Commission income from agricultural produce exchange market

The performance obligation is satisfied over time as services are rendered.
Revenue from food and agricultural by-products merchandising

The performance obligation is satisfied upon the delivery of goods.
Revenue from property ancillary services

The performance obligation is satisfied over time as services are rendered.
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OTHER INCOME AND GAINS 6. HtukARE
2026 2025
—EBRE —E-RF
HK$'000 HK$'000
FHT FH&TT
Bank and other interest income RIT R E A F BUWA 910 1,242
PRC government grants (note (i) FR R AT EL (A7a2 () 257 4,564
Gain on termination of lease contracts R EFR A - 239
Gain on disposal of subsidiaries (note 32) L EH B A RS (HE32) 7,144 35,794
Others Hih 5,351 5,019
Total other income and gains EHA WA R a5 13,662 46,858

Note: HiaE -

®

PRC government grants represent various form of subsidies granted to the Group @)
by the local governmental authorities in the PRC for compensation and expenses

incurred by the Group. These grants are generally made for business support

and awarded to enterprises on a discretionary basis. The Group received these

government grants for the business support on its investments in the agricultural

products exchange markets in the Chinese mainland. There are no unfulfilled

conditions or contingencies relating to these grants.

PERFHETEERERTE R ARE
EENBERAXRTARENSEME, -
ZEBU—RATFEBEHIRBERTL
¥ o AEEAERNBURHMERSENTER
WREMRSMBREZEBS - %EH
RABEECR R M IR SR -
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PROFIT BEFORE TAXATION 7. BRWREER
The Group's profit before taxation is arrived at after charging/ AREE 7 BT AR &% (5EA)
(crediting): AR B I8
2026 2025
—ECXRF —ERF
Notes HK$000 HK$'000
k=3 FTHET FHET
Cost of properties sold Y SHE AR 7,401 113,778
Cost of services provided B R AR AR 104,106 96,406
Cost of goods sold 7 am 35 B AR 190 24,188
Auditor's remuneration ZEET BN & 2,060 2,100
Depreciation of property, plant and M - BB RREITE
equipment 14 16,173 17,324
Depreciation of right-of-use assets EREEENE 15 2,675 5411
Losses on disposal of items of property, H&WE% « BE K& &E
plant and equipment, net B 2 EEFE 1,568 192
Expenses relating to short-term leases 2 HAFE E4HRI 2 15 223 416
Employee benefit expenses (including EERFIFAZ (RIEES
directors' remuneration (note 9)**: ) (B7a£9)* -
Wages and salaries and other benefits ~ T& - & LH At 113,383 120,609
Expense/(credit) arising from equity- Eie s 45 E BRI S FT
settled share option transaction EEZRAS/ (HE) (354) 2975
Pension scheme contributions* RIRBETEI R 13,368 12,214
Total 4Bzt 126,397 135,798
Foreign exchange difference, net PE 5 =R FEE 3,244 4,259
Impairment losses/(reversal of SREERERSE
impairment losses) on financial CREEERR )FHE
assets, net:
Trade receivables féf%ﬂguﬁlm 19 - 170
Financial assets included in STATENFIE - e Rk
prepayments, deposits and other HhfE HQ IEZ
receivables N 20 13,361 (408)
Loan and interest receivables FEWE R R HE 21 1,533 16,414
Total et 14,894 16,176
Gross rental income WAL (193,267) (206,972)
Less: Direct outgoing expenses™** B B 27,136 27,089
Net rental income HeWAFE (166,131) (179,883)
Losses/(gains) on termination of lease AR IETAEA K2 B8,
contracts, net (Ye2k) 558 21,137¢ (239)
Fair value losses on sub-leased DHEREMEZ AN FE
investment properties** [E R - 2,075
* There are no forfeited contributions that may be used by the Group, as the & BRI HAEE AR EF DAL

employer, to reduce the existing level of contributions.

Certain of employee benefit expense amounting to approximately
HK$41,857,000 (2025: approximately HK$44,772,000), fair value losses on
sub-leased investment properties and direct outgoing expenses are included in
“Cost of sales” on the face of the consolidated statement of profit or loss and
other comprehensive income.

* This item is included in “other expense, net” on the face of the consolidated

statement of profit or loss and other comprehensive income.

ks
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FINANCE COSTS 8. MWMBERF
An analysis of finance costs is as follows: BMEXRZAFAT
2026 2025
TEIXRE —T-RF
HK$'000 HK$'000
FExT T
Interest on bank and other borrowings RITREMEE ZFS 71,700 88,473
Interest on unsecured notes EIRREE 2R B 5,526 679
Interest on lease liabilities HEaBEZNE 1,528 1,944
Interest on purchase consideration payable ERBEREZNE
(note 41(b)) (Kiz#41(b)) 4,030 479
Total #Et 82,784 91,575
DIRECTORS’ AND CHIEF EXECUTIVE'S REMUNERATION 9. EEERmEITHARM

Directors’ remuneration for the year, disclosed pursuant to The
Rules Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules") issued by the Stock Exchange, section 383(1)(a),
(b), (¢) and (f) of the Hong Kong Companies Ordinance and Part
2 of the Companies (Disclosure of Information about Benefits of
Directors) Regulation, is as follows:

F IR R B 22 BT FII B OB 22 BT a8 5 BT
BMA(TERRAL) - BERRGHE
383(1)@) * (b) * QEMOFAKR AR (H
BEEMER) RO HEENES
T

2026 2025

—EZXRF —TE_REF

HK$'000 HK$'000

FET FH&TT

Directors’ fees EE0e 492 565
Other emoluments: EMme

Salaries, allowances and benefits in kind e RMEREDN = 18,845 16,988

Performance-related bonuses* B R IR R 2 TEAT* 4,502 6,061

Pension scheme contributions BRIRET B 168 162

Equity-settled share option expense R AEE 2 BRI X 1,111 1,577

Subtotal /NEF 24,626 24,788

Total “Et 25,118 25,353

& Certain executive directors of the Company are entitled to bonus payments * RRAETFATESHERERILANN - &

which are determined with reference to the Group's operating results, individual
performance of the directors and comparable market practices during each of
the years.

T2RBARBZEEEE BEFZEARR
REFEZAIALERTHBHET -
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9.

144

DIRECTORS" AND CHIEF EXECUTIVE'S REMUNERATIONS

(continued)

For the year ended 31 March 2026

9. EERESTBRARTHZ)

BE-_E-AF=A=T—HLEE

Salaries, Equity-
allowances Performance- Pension settled
Directors’ and benefits related scheme share option
fees in kind bonuses contributions expense Total
e 2R BRE BiRtE EREE
EzHe BYRE  #HieRd Hy ZBRERX st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FAT T T FAT FHT FHT
Executive directors: HTES:
Tang Ching Ho (Chairman) B8 (£/) - 15,300 3,430 18 - 18,748
Leung Sui Wah, Raymond DI (7R AER)

(Chief Executive Officer) - 1,992 600 29 686 3,307
Wong Ka Kit (note (a)) ERG(N1i2E) - 1,094 375 18 343 1,830
Non-executive director: FHTES:

Luo Xu Ying (note (b)) ERE (WD) - 459 97 103 82 741
Independent non-executive BUFHTEE:

directors:

Lau King Lung sz 164 - - - - 164
Wong Ping Yuen TR 164 - - - - 164
Shang Hai Long (note (c)) HEREC) 164 - - - - 164
Total FEE 492 18,845 4,502 168 1,111 25,118
For the year ended 31 March 2025 BE_Z-_AF=A=+—HIFE
Executive directors: HTES:

Tang Ching Ho (Chairman)  B&W(Z/) - 13,000 4,920 18 - 17,938
Leung Sui Wah, Raymond Pind (1TH4#)

(Chief Executive Officer) - 2,194 825 28 973 4,020
Wong Ka Kit (note (a)) BxG(MH@) - 1,165 232 18 487 1,902
Luo Xu Ying (note (b)) ERE (W 0) - 629 84 9 17 928
Independent non-executive BUFHTEE:

directors:

Lau King Lung Sz 186 - - - - 186
Wong Ping Yuen TR 186 - - - - 186
Shang Hai Long (note (c)) R (A () 111 - - - - 111
Li Yin Quan (note (d)) FE|R (Wi @) 66 - - - - 66
Ng Yat Cheung (note (e)) RAEWE) 16 - - - - 16
Total @it 565 16,988 6,061 162 1577 25,353
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Notes to Financial Statements (continued)

DIRECTORS’ AND CHIEF EXECUTIVE'S REMUNERATIONS
(continued)

During the years ended 31 March 2026 and 2025, no emoluments
were paid by the Group to the directors of the Company as an
inducement to join or upon joining the Group or as compensation
for loss of office. No directors of the Company waived or agreed to
waive any emoluments during the years ended 31 March 2026 and
2025.

Notes:

(a) Mr. Wong Ka Kit was appointed as an executive director of the Company on 1
April 2024.

(b)  Ms. Luo Xu Ying, formerly an executive director of the Company appointed on
1 April 2024, was re-designated as a non-executive director with effect from 2
January 2026.

(c)  Mr. Shang Hai Long was appointed as an independent non-executive director of
the Company on 20 August 2024.

(d)  Mr. Li Yin Quan was appointed as an independent non-executive director of
the Company on 1 April 2024 and resigned as an independent non-executive
director of the Company on 20 August 2024.

(e)  Mr. Ng Yat Cheung resigned as an independent non-executive director of the
Company on 15 April 2024.

9.

Br IS AR MY R (4

31 March 2026 —ZE = "F=A=+—H

EERESTRARTM(Z)

RBEZT-_"FEFRZTE-_RAF=H
=t+t—BIEFE  AEEBRERAQF
EEINEMME - EARBEMBEX
MBEAREER 2 REIKIERBERRHEE -
RBE_ZE_EA_ZT_RAF=A
= T—HIEE BEEAEAARES
WEXREREEAME -

wist

(a) BERGLER-_TZ_NFMA—BEZITA
RABHITES -

(b) FEBEEZLt(GIN_T_NENA—BEZS
FEARRRITES)EATAERITES -
B F—AZHEBER-

(© HEREER-_ZT_WNFNA-_TBHEZE
RARFBULIFRTES

(d) FEREER-_Z_WFNA-—HEEZEA
AABBIIFATES IR T _EOFEN
H-THBEARRBYIFNTES -

(e) RHELENR-_ZE_WFMNAT+EBEEIAR
RABILIETES °
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10. FIVE HIGHEST PAID EMPLOYEES

146

(@

(b)

Of the five individuals with the highest emoluments, two
(2025: two) are directors whose emolument are disclosed
in note 9 to the financial statements. The aggregate of the
emoluments in respect of the remaining three (2025: three)
individuals who are neither a director nor chief executive of the

10. A&

@

maMA L

hERSHFMALEFRE(ZF
“hE - MB)REE  WEZM
SRBEMERERMTOME - &
M=FR(ZT_HF: =8) AL
(HYFEARBEFTHESTHA

Company are as follows: B)HERBEMT -

2026 2025
—BoAE —T-RF
HK$'000 HK$'000
FiEx FAET
Salaries, wages and other benefits ~ #¥& « TEREMEF 13,463 8,723
Pension scheme contributions RIRETEIHR 54 47
Equity-settled share option expense  DAMEZS 458 7 BEARER S - 195
Total #et 13,517 8,965
The emoluments of three (2025: three) individuals with the b)) =B(ZZT-hF : =R)&K=5M

highest emoluments are within the following bands: AL ZBENFATEE :
2026 2025
—EBEXEF —E-RF
HK$1,500,001 to HK$2,000,000 1,500,001/ 7T £2,000,00075 7T - 1
HK$2,000,001 to HK$2,500,000 2,000,001%7T%E2,500,000/8 7T 1 -
HK$3,000,001 to HK$3,500,000 3,000,001% 7T % 3,500,000/ 7T - 1
HK$3,500,001 to HK$4,000,000 3,500,001/ 7T %E4,000,000/8 7T 1 1
HK$7,000,001 to HK$7,500,000 7,000,001 7T % 7,500,000/8 7T 1 -
Total et 3 3
EXFRREHMERE T NFR

The remuneration shown above represents remuneration
received and receivable from the Group by these members
of senior management in their capacity as employees to the
Group and/or in their capacity as the members of senior
management of the Company during the years ended 31
March 2026 and 2025.

During the years ended 31 March 2026 and 2025, no
emoluments were paid by the Group to any of the senior
management as an inducement to join or upon joining the
Group or as compensation for loss of office.

“E-AF=-A=t—BHLFEZ
i?%? EIEJ'EZE\LAKENEA%
B/ FIRRRABREREKE
E{Tﬁaﬂﬁzﬁﬂgﬂkﬁﬁlm B

HEZZ - "R -FT-HF=HA
=+—HIEFE  AKEXERE
MEfAEREEINME - UK E
IMARE B S ERINARSEEEH
RS BRI o
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Notes to Financial Statements (continued)

INCOME TAX EXPENSE

Hong Kong profits tax has been provided at the rate of 16.5%
(2025: 16.5%) on the estimated assessable profits arising in Hong
Kong during the year. Taxes on profits assessable elsewhere have
been calculated at the rates of tax prevailing in the jurisdictions in
which the Group operates. The provision for PRC land appreciation
tax ("LAT") is estimated according to the requirements set forth in
the relevant PRC tax laws and regulations. LAT has been provided at
a fixed rate or ranges of progressive rates of the appreciation value,
with certain allowable deductions.

B IS SRR M oE (42

31 March 2026 —Z =X XF=HA=+—H

11. SR

EBNEHIIBEAEEEDTBELEN
(AR A EZ16.5%( - R4 ¢
16.5% ) BT R TR » Eftbith 75 Y FE R
HRAE 2 HBRAEBEEMEREE
ERZIBITRETE - PR HIEET
([ ER ) BAE T IRIBEMERI P B
WOER AR ZRTTE - THIRERIR
B EF R IBERRER RGE R
WHEHT A FFHIBRFIE ©

2026 2025
ZEDXRE —E-hEF
HK$'000 HK$'000
FTHET FHET
Current — Hong Kong BER— &%
Charge for the year FARAX 54 83
Current — Chinese mainland BNER — A B it
Charge for the year FRFX 21,412 15,231
LAT T ibIRER 533 9,508
Underprovision/(overprovision) in prior years B FEEE R,
(REREE) 1,722 (10,398)
Deferred (note 28) IRIE(H75728) 19,197 (10,943)
Total tax charge for the year FBIARF X B 42,918 3,481

Reconciliation between tax expense and accounting profit at
applicable tax rates:

BERREFE 2 HRARA RS
ZEE

shF

2026 2025
ZBDXRE —ZE-hF
HK$'000 HK$'000
FExT FHT
Profit before taxation BRAR AT A 57,985 35,608
Tax at the statutory/applicable tax rates of BERERRZEE,/
different jurisdictions ERAT R EHIE 22,915 18,533
Adjustments in respect of current tax of BEBTEEREAEH 2 5
previous periods & 1,722 (10,398)
Effect of tax concession %RIE{EEE’JE“ - (13,005)
Profits and losses attributable to a joint venture EERELER 1,665 (95)
Effect of withholding tax at 10% on the ?ﬂl"i =] B B
distributable profits of the Group's PRC SEMEZAD IR
subsidiary and joint venture R10%:TE 2 BMHEE 602 =
Tax effect of non-deductible expenses and TAMBRAX RERER 2T
temporary differences BEE 13,286 11,231
LAT provided st I ERE 533 9,508
Tax effect of LAT THIEER R 2 (133) (2377)
Tax effect of non-taxable income BERTWAZ BB E (1,832) (8,988)
Tax losses not recognised KRR 2 BB EE 9,227 4,182
Utilisation of tax losses previously not recognised B 2 Bl K #ER 2 TS B 18 (5,067) (5,110)
Income tax expense for the year REFFEHRAX 42,918 3,481
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12.

13.

148

INCOME TAX EXPENSE (continued)

The share of tax credit amounting to HK$1,692,000 (2025: share
of tax expense amounting to HK$129,000) attributable to a joint
venture is included in “Share of profits and losses of a joint venture”
in profit or loss.

DIVIDENDS

The directors do not recommend the payment of any dividends in
respect of the years ended 31 March 2026 and 2025.

EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE PARENT

The calculation of the basic earnings per share amounts is based
on the profit for the year attributable to ordinary equity holders
of the parent, and the number of ordinary shares outstanding of
9,953,067,822 (2025: 9,953,067,822) during the year.

No adjustment has been made to the basic earnings per share
amounts presented for the years ended 31 March 2026 and
2025 in respect of a dilution as the impact of the share options
outstanding had no dilutive effect on the basic earnings per share
amounts presented.

12.

13.

FRGIMBAZ ()

DiE—EAEEPERNTIAEK%1,692,000
BL(ZE_AF: 2EHREBRX
129,000 L) st ABBE A DA &t
Ei=Frlll

B2

EFTRAENRE-F-AFR-F
—HEZA=+—BILEE ERE -

BAREERSSAARGSKRET

BREAEFNTDRES AR L BERST
EANELEAFE N ERAFEEETYE
I #9,953,067,822 (—E - FF :
9,953,067,822% )5t & -

HE_Z-_FEk-ZT-_HAF=A
=T BIEEFE - AR EARITERERE
R BEHENGREREF SR EH
SEE - AL AEEEH 25| RER
B CREEITTE o
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14. 'M% - BERE

Furniture,
equipment and Leasehold
Buildings  motor vehicles  improvements Total
KA R
BT RAE RENERE st
HK$'000 HK$'000 HK$'000 HK$'000
TiEn TR TR TET
31 March 2026 ZE-REZA=1-H
At 31 March 2025 and R-ZRAF=A=t-BR
1 Apiil 2025: “E-RFMA-R:
Cost PN 5,042 170,132 12,117 187,291
Accumulated depreciation ZEHTE (3,152) (109,944) (7,830) (120,926)
Net carrying amount REFE 1,890 60,188 4,287 66,365
At 1 April 2025, net of RZZZRAFNA-R -
accumulated depreciation Mk 2itinE 1,890 60,188 4,287 66,365
Additions NE - 10,684 - 10,684
Disposals HE - (1,733) - (1,733)
Disposal of subsidiaries (Note 32)  HEMBRA(A/#32) - (1,310) - (1,310)
Depreciation provided during ERFHETE
the year (255) (15,863) (55) (16,173)
Exchange realignment B H AR 85 590 193 868
At 31 March 2026, net of accumulated R=ZE=~E=F=1+—1
depreciation MBREHTE 1,720 52,556 4,425 58,701
At 31 March 2026: RZEZ~$=A=1—-H:
Cost AR 5,270 174,400 12,664 192,334
Accumulated depreciation L5TIE (3,550) (121,844) (8,239) (133,633)
Net carrying amount REFME 1,720 52,556 4,425 58,701
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14. PROPERTY, PLANT AND EQUIPMENT (continued)

150

14. % - BER®RE(Z)

Furniture,
equipment and Leasehold
Buildings motor vehicles improvements Total
KA R
BT RAE HENERE it
HK$'000 HK$'000 HK$'000 HK$'000
T TET FAL TAT
31 March 2025 “B-EF=A=1-H
At 31 March 2024 and RZE-ME=A=1-BkK
1 April 2024: “Z-MEMA-A
Cost KA 5171 155,573 14171 174915
Accumulated depreciation ZEHE (2,969) (101412) (8,546) (112,927)
Net carrying amount SREHE 2,202 54,161 5,625 61,988
At 1 April 2024, net of RZZ_MFMA-R
accumulated depreciation & 2itinE 2,202 54,161 5,625 61,988
Additions RE - 25,189 12 25,201
Disposals HE - (228) - (228)
Disposal of subsidiaries (Note 32)  HEMBRA(A/#32) - (1,142) (544) (1,686)
Depreciation provided during FNGRITE
the year (259) (16,390) (675) (17,324)
Exchange realignment B 3R (53) (1,402) (131) (1,586)
At 31 March 2025, net of accumulated R=ZE-FF=F=1+—-8
depreciation MR 2HATE 1,890 60,188 4,287 66,365
At 31 March 2025: RZZ-RF=RA=1-H:
Cost AR 5,042 170,132 12,117 187,291
Accumulated depreciation 2ETIE (3,152) (109,944) (7,830) (120,926)
Net carrying amount REFE 1,890 60,188 4287 66,365

At 31 March 2026, certain of the Group's furniture and equipment
with an aggregate carrying amount of HK$896,000 (2025:
HK$1,154,000) were pledged to secure general banking facilities

and other borrowings granted to the Group (note 26).

NZTBE-NE=A=+—08 #EAEE
896,000/& T ( Z T R 4 : 1,154,000
BTN ETAEERAKKEERASE

BERZ —RIRTTRVE RE M AN T

AR (FEE26) ©
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15. LEASES 15. #i§

The Group as a lessee AEBEEREBEA

The Group has lease contracts for various leasehold land and Kgl?ﬁﬁﬁﬁii%%ﬁ%ﬁ%ﬁ%ii&&
buildings used in its operations. Lump sum payments were made @ FEITZHHEEEL - DRAEL —
upfront to acquire the leased land from the owners with lease RN AR ZEEWAETR S it - 18 E
periods of 30 years (2025: 16 to 30 years), and no ongoing Z%BOi(_g_ﬁi 162304 ) ' iR
payments will be made under the terms of these land leases. BZETHHEENKR  B$TsEES
Leases of buildings generally have lease terms of 6 years. HERIFIE - BFHOHEPREREEF -

In addition, on 1 October 2022, the Group and Wang On N RZZBE-—F+H—H  AEE
entered into a master licensing agreement which sets out the HRRAI BT 0 B EHIIR
general principles and key terms governing the definitive licensing BERRET R KRR R EZRK
agreements under which relevant members of Wang On may grant ;B REZBEEKERRARZ
license of, and the Group may take up the license of the premises T _F+A—HBEZZE=-RFhA
from 1 October 2022 to 25 September 2025. TR A AR ME AT - A

(a) Right-of-use assets

KBRS MR Z R -

(a) BHEEE

Leased land Buildings Total
HELTH# BF et
HK$'000 HK$'000 HK$'000
FHETT FHETT T
At 1 April 2024 RZZT_MFMPHA—H 2,320 15,950 18,270
Termination of lease contracts 4 IFFEE A4 - (1,424) (1,424)
Depreciation charge TERX (162) (5,249) (5,411)
Exchange realignment M 5, B (62) (266) (328)
At 31 March 2025 and RZZE-_RAF=A=+—H
1 April 2025 ;= hFWHA—H 2,096 9,011 11,107

Additions A= - 508 508
Termination of lease contracts 4 IFFAEA X - (6,795) (6,795)
Depreciation charge TERE (163) (2,512) (2,675)
Exchange realignment HE 5, 50 212 262
At 31 March 2026 R-T-_ARF=A=t1—H 1,983 424 2,407
During the year ended 31 March 2026, derecognition of right- BE-T-AF=-A=t+—HLF
of-use assets of HK$33,860,000 as a result of termination of B - R IETHES XM BUERERE
lease contracts were included in investment properties (note FRtE A E33,860,000/8 L E T AR

16).

EWE(HE16) °
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15. LEASES (continued) 15. B (#E)
The Group as a lessee (continued) AEEEREABEAGE)
(b) Lease liabilities (b) HEEE
The carrying amount of lease liabilities and the movements AEENHEABERIMERESN
during the year are as follows: N
2026 2025
—ECoARE —E-RE
HK$'000 HK$'000
THET FHETT
Carrying amount at 1 April A —B8REE 24,710 52,869
Additions arising from new leases HHEELZARE 508 -
Termination of lease contracts BIEHESYD (19,518) (1,663)
Accretion of interest recognised during F MR IS
the year 1,528 1,944
Payments KR (4,536) (7,759)
Exchange realignment HE 3, 5 2 528 (681)
Carrying amount at 31 March R=A=1+—H&NKHE 3,220 24,710
Analysis into: DA
Current portion mENER D 304 2,961
Non-current portion FEMENE D 2,916 21,749
Carrying amount at 31 March MR=A=+—HNKHE 3,220 24,710
Analysed into: DA
Lease liabilities payable: FERHEEAE
Within one year —FR 304 2,961
Over one year but within two years FRA—FEMEA 336 3,337
Over two years but within five years HBMFEERFR 676 7,953
Over five years i iE T F 1,904 10,459
Carrying amount at 31 March R=A=+—H&NKHE 3,220 24,710

KRR HEAENEE ORI
RARMIFEITINEE o

The maturity analysis of undiscounted lease liabilities is
disclosed in note 37 to the financial statements.
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15. LEASES (continued) 15.

The Group as a lessee (continued)

©

(d)

The amounts recognised in profit or loss in relation to
leases are as follows:

Br IS AR MY R (4

31 March 2026 —Z - XF=A=+—H

HE ()
AEBIERFAA ()

(© NP EREHHETNEFELN
F:

2026 2025
—E-RE —T-RF
HK$'000 HK$'000
FExT FHET
Interest on lease liabilities HEREBEZFR 1,528 1,944
Depreciation charge of right-of-use assets FREEENITERY 2,675 5411
Expense relating to short-term leases (included £25 #ifA S 18RI AR 2
in general and administrative expenses) GTA—REITHRAX) 223 416
Losses/(gains) on termination of lease wIrEANzER/
contracts, net (Mezs ) 558 21,137 (239)
Total amount recognised in profit or loss RIEEERRERE 25,563 7,532

Total cash outflow for leases amounted to approximately
HK$4,759,000 (2025: HK$8,175,000) for the year of which
HK$4,536,000 (2025: HK$7,759,000) is financing cash
outflow and HK$223,000 (2025: HK$416,000) is operating
cash outflow included in the consolidated statement of cash
flows.

@d Fr HEMNRSRLHERED
54,759,000 L (= A F :
8,175,000/8 7t ) + H A 4,536,000
BIL(ZZE =R : 7,759,000 7T )
BREVER SR &% 223,0008 (=
TR : 416,000/870) ALEEIR
SR FIAREEERER -
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15.

154

LEASES (continued)
The Group as a lessor

The Group leased and sub-leased its properties consisting of 9
(2025: 10) agricultural produce exchange markets in the Chinese
mainland under operating lease arrangements. The terms of the
leases generally require the tenants to pay security deposits and
rent in advance. Rental income recognised by the Group during the
year was HK$193,267,000 (2025: HK$206,972,000), details of
which are included in note 5 to the financial statements.

At 31 March 2026, the undiscounted lease payments receivables
by the Group in future periods under non-cancellable operating
leases with its tenants are as follows:

15. & (%#&)

AREEERHBEA

AEBHERSHENYERIEIE(Z

TRF 108 REBELERELHRE
':F'.Wi’@ EmXSmME2zWE -
BT —RERBFELESNERES
M - K;‘%ﬁéimﬁwma@ﬁz
A A193267,000/8 L ( —F — A4 ¢
206,972,000/ 70 ) ' FIBEH NI EHRE
MIEES o

R-BE-AE=A=+—0  ALER
5K R HAR AR IR SRR 2 T A
B e R RS B T -

2026 2025

it mpAt: 2 —T-RF

HK$'000 HK$'000

THET FHET

Within one year —FRA 10,323 21,260
After one year but within two years FRiE —FEMER 9,416 6,766
After two years but within three years BB E=FR 1,568 1,705
After three years but within four years FRiE = FEOFR 530 71
After four years but within five years FRBIOEERAFR 507 71
After five years a8 T F 1,670 67
Total st 24,014 29,940
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INVESTMENT PROPERTIES 16. W ME
2026 2025
—EBDXRE —E-RF
HK$°000 HK$'000
FHET FAT
Carrying amount at beginning of year FHERMEE 2,595,727 2,809,556
Additions of owned properties NEBRYE 11,885 5,497
Transfer from properties held for sale (note) & HiF/EH &Y%
(B1zz) 361,289 -
Disposal of subsidiaries (note 32) HEWB AR (H232) - (136,944)
Net gains/(losses) from fair value adjustments B BYWEAFEFAE 2
for owned properties Wz, (E518 )/ 558 13,694 (12,041)
Termination of lease contracts for BIEDTAYFE 2 BEER
sub-leased properties (33,860) -
Losses from fair value adjustments for DEYEATFERAE 2
sub-leased properties B - (2,075)
Exchange realignment b 5, B 115,991 (68,266)
Carrying amount at end of year FRIREAE 3,064,726 2,595,727

Note: During the year ended 31 March 2026, certain completed properties held
for sale located in the Chinese mainland with an aggregate carrying amount
of HK$361,289,000 (2025: Nil) were transferred to investment properties
upon the change in use from property held for sale to property leasing and a
remeasurement gain of HK$51,022,000 (2025: Nil) was recognised in profit or
loss.

The Group's investment properties consist of 6 (2025: 6)
agricultural produce exchange markets in the Chinese mainland.
The investment properties were revalued by RHL Appraisal Limited,
an independent professionally qualified valuer, at 31 March 2026.
The finance department of the Group has a team that reviews
the valuation performed by the independent valuer for financial
reporting purposes and reports directly to the senior management
of the Company. Discussions of valuation processes and results are
held between management and the valuers twice a year when the
valuation is performed for interim and annual financial reporting.
At the end of each reporting period, the finance department holds
discussion with the independent valuers to verify major inputs to
the independent valuation reports. The finance department also
assesses property valuation movements when comparing to the
prior year valuation reports.

The investment properties are leased to third parties under
operating leases, further details of which are included in note 15 to
the financial statements.

M REBE_Z-_R"E=ZA=1t—HLEE I
A HR (B A 4th B T 481 %8 5 3611,289,0007%8 7T ( =
ToRHF B ETORIHEHENER
REhB L ENEEE A EREMER
ZREYE - MEFFTEUES1,022,000%
T(ZZAF : B)ERERSPRER -

AEENKREMEBREeE(ZT -4
F6fE) PEAMRERRZME °
RZZBE_RE=R=+—1H KEW%¥
BBV A EREXMGEMKMITHER
RAR QR EHEE - NEEH 55D
FIRBEK - A EELELAERMAMG
BRETHBRS  YERRARAS
REREER - EHTHHRRFEMBER
HEITHEN  ERERGAEMBRGE
BIERERBFETRR R - RER
SHR - RIS ERPI B (R T
o REBUAERTSNERHAK
& o TS ERFI R AT — F M B (E RS E
TTHE - ARHEMEGEEZS -

REDERBELEHERETE=T -
BEHBERMBEREMES -
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16.

156

INVESTMENT PROPERTIES (continued)

At 31 March 2026, the Group’s owned investment properties
with an aggregate carrying value of HK$2,185,556,000 (2025:
HK$1,559,465,000) and certain rental income generated therefrom
were pledged to secure the general banking facilities and other
borrowings granted to the Group (note 26).

At 31 March 2025, the Group's investment properties
included right-of-use assets with an aggregate carrying value of
HK$33,263,000.

Further particulars of the Group’s major investment properties are
included on page 210.

Fair value hierarchy

For the years ended 31 March 2026 and 2025, the fair value
measurements of all investment properties of the Group were
categories within Level 3 of the fair value hierarchy and details of
their movements are disclosed above.

The following table illustrates the fair value measurement hierarchy
of the Group's investment properties:

16. #EMEE)

R-ZB-RE=A=+—08  &x&£EES
IR 4818 2,185,556,000/8 7T (=&
R :1,559,465,000/87C) 2 BB K
EMEREFEEANETHESWA - B
REBERN—ARRITRHE REMER
EVEIR (PFI7E26) ©

R-ZB_RE=A=+—0 ~&EHx
A e FEBRTE 433,263,000 7T
R AEEE -

REBEBREMEZE—FHBHIRN
£210H o

DHERER

BE_T-_A"ER-_ZTE-_RE=-HA
=T BLEFE  AEBMEREME
HATEHEHHBALTEERS=
B - BEHIER LR -

THRIRARBRADENAFEE
A -

Fair value measurement
using significant
unobservable input (Level 3)

FREAT BB ASEN

AFEFE(E=HR)
2026 2025
ZEIARF —T-hEF
HK$'000 HK$'000
FET FAT

Recurring fair value measurement for: KEEATESE

Agricultural produce exchange markets EERX TS 3,064,726 2,595,727

During the year, there were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers into or out of Level 3
(2025: Nil).

RAEE  F—RRE_F2BELTER
FEFTE8EE  TEEARELE=R
“E-RFE) o
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16. INVESTMENT PROPERTIES (continued) 16. REME(Z)
Fair value hierarchy (continued) AEEEBHKE)
Set out below is a summary of the valuation techniques used and T X 53 & Y3 4 (8 P A il (B Bl &2
the key inputs to the valuation of investment properties: s AR I HE
Significant Range
unobservable L
Valuation techniques inputs 2026 2025
fRE R EXRTABERARE —EBoXRE —TE-RHF
Agricultural produce  Direct investment method ~ Estimated rental HK$7 to HK$10 to
exchange markets (2025: direct investment value per square HK$83 HK$76
BREMXST% method) metre and per month TERE 108TE
EEREA(CERF : HFEKEERKRS 83T 76787
HEREX) BH)
Capitalisation rate 7% to 9% 8% to 9%
BAREE 7%Z9% 8%% 9%
As at 31 March 2026, the valuations of investment properties RZZZRE=A=1+—08  REMXE
were based on the direct investment method which capitalises IR EEREE(AEYEZEYIRE
the rent receivables from the existing tenancies and the potential HEREREEERTSHESEARL)
reversionary market rents of the properties (2025: the direct (ZE-ha  EEREER)ETHE -
investment method).
A significant increase/(decrease) in the estimated rental value per BY A KEEHSEBREE M OB
square metre in isolation would result in a significantly higher/(lower) P)VBLREMEZ NTENE LA
fair value of the investment properties. A significant increase/ (TFBE) - B XRBBHAMEL M, Ol
(decrease) in the capitalisation rate in isolation would result in a D)ELSREMEZATFERE TR,
significantly lower/(higher) fair value of the investment properties. (EF) -
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17. PROPERTIES UNDER DEVELOPMENT AND PROPERTIES
HELD FOR SALE

17. ZEMRRSELHEDRE

2026 2025

TEIXRE —TE-RF

HK$'000 HK$'000

FHET T

Properties under development M 36,603 35,017
Properties held for sale FENEY 535,435 996,978
Total wEr 572,038 1,031,995

Properties under development expected to be completed within the
normal operating cycle and recovered:

BHERMERREREEBHRANTK
KU :

2026 2025

—ECXRE ZTRF

HK$'000 HK$'000

THET T

After one year —F1& 36,603 35,017
Notes: Bt -

(i) At 31 March 2026, the Group's properties held for sale with an aggregate
carrying value of HK$364,794,000 (2025: HK$348,919,000) were pledged to
secure the Group's general banking facilities (note 26).

(i) Further particulars of the Group's major properties under development and
properties held for sale are included on page 211.
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() RZT-ZAF=ZA=+—8 A£BEEEA
85 M 4218 364,794,000/ T (Z T - R 4F :
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INTERESTS IN A JOINT VENTURE 18. REELENED
2026 2025
—EBDXRE —E-RF
HK$000 HK$'000
FET FHET
Investment costs B A 152,940 152,940
Accumulated share of total comprehensive RitpthzEkeE (Ei8)
income/(loss), net of dividend received @z IR E RS (9,832) 379
Exchange realignment M 5 B 6,060 (579)
Total et 149,168 152,740
Particulars of the Group's material joint venture are as follows: REESEREEREFBNT
Percentage of
beneficial
interests
Registered Place of attributable to
share registration the Group
Name capital and business FEBES Principal activities
% HEfRA  EMREKEE 2 EREREol TEEH
Shenzhen Trading Market RMB PRC/ 50 Property investment, operation
Company Limited 31,225,000  Chinese mainland and sub-licensing of wet markets
(“Shenzhen Trading Market")* in the Chinese mainland
A EETISER AR AR B MERE  FEAMEZE TS
(MRYIFEDS|)* 31,225,0007T R ZEROH

& During the year ended 31 March 2025, the Group acquired 50% equity interest
in Shenzhen Trading Market through the acquisition of a subsidiary and details of
which are included in note 31 to the financial statements.

Shenzhen Trading Market is unlisted and indirectly held by the
Company. Shenzhen Trading Market is principally engaged in
investment, operation and sub-licensing of wet markets in its
owned or leased properties located in Shenzhen City of Guangdong
Province, the PRC, to tenants and are accounted for using the equity
method.

= REBEE-_TE_HAF=A=+—HLEFE K
SEEBKE B ARKER)EED
%550%.2 fRHE - FHESN M BREMTES -

FRYNEEN S RIE LT RBL/ARATE
AEFE - RYISEMEERREMLR
hEERERYITEARBEEYEANN
REMBNKRE  KEROBETHE
WEkFAEREAR
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18. INTERESTS IN A JOINT VENTURE (continued) 18. REELEMES(E)
The following tables illustrate the summarised financial information TRITFRINEEMENTIEE RS
in respect of Shenzhen Trading Market (for the period from 25 (BZZ-RF-_A=-+HAKEBH)
February 2025 (date of acquisition) to 31 March 2025 and for the E_ET_RAF=A=1+—HILHBEKE
year ended 31 March 2026) and reconciled to the carrying amount E-E - RNE=A=1+—RBItFE)LH
in the consolidated financial statements: FEPBHRERAZREEETHER
2026 2025
—EORE —T-RfF
HK$'000 HK$'000
FExT FHT
Cash and bank balances e MIRITEEER 69,104 59,622
Other current assets Hibme&EE 9,994 9,207
Current assets REEE 79,098 68,829
Non-current assets FEMENEE 293,917 315,267
Current liabilities mENBE (54,854) (51,235)
Non-current financial liabilities FErRBemBasE (19,825) (27,381)
Net assets BERE 298,336 305,480
Reconciliation to the Group's interests in BEAREBRZEEDE
the joint venture: RS AR AR
Proportion of the Group's ownership REBEBEB L 50% 50%
Group's share of net assets of the REEEEEEDE
joint venture BESE 149,168 152,740
Carrying amount of the interests HEROIREE 149,168 152,740
Revenue & 43,800 3,459
Interest income FEUWA 769 58
Interest expenses FBFX (83) (22)
Depreciation and amortisation e R (745) (73)
Tax credit/(expense) BimEEe, (Fx) 3,384 (257)
Profit/(loss) and total comprehensive income/ EiR% A (E518) R 2®E
(loss) for the period et/ (E18 ) 4 sE (13,317) 759
Dividend received from a joint venture El—REeEERE 3,553 -
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19. B HBIRIEA

2026 2025

—EDRE —E-RF

HK$'000 HK$'000

THET FHET

Trade receivables, gross B 5 W IR B 8,137 8,767
Less: Accumulated impairment B REDRE (7,151) (7,487)

Net carrying amount BREDFE 986 1,280

The Group generally allows an average credit period of 30 days to
its trade customers. The Group may on a case-by-case basis, and
after evaluation of the business relationships and creditworthiness
of its customers, extend the credit period upon customers' request.

The Group has a concentration of credit risk in certain individual
customers. At the end of reporting period, the five largest receivable
balances accounted for approximately 88.5% (2025: approximately
76.6%) of the trade receivables and the largest trade receivable
was approximately 79.0% (2025: approximately 70.2%) of the
Group's total trade receivables. The Group seeks to minimise its risk
by dealing with counterparties which have good credit history.

Ageing analysis
An ageing analysis of the trade receivables as at the end of

the reporting period, based on the invoice date and net of loss
allowance, is as follows:

REE—RAETHESEFI0A 2F
EEH o AREE PR E BB S I R T
ERXFPHEBHBAREREER EEFPE
SIERIZEE ©

AEBHEERRETRAETERNE
B o RIBEEIR - AU IE 5 s
B 5 EWFRIEA850(ZE-RHE 4
76.6%) * BAE BB L ARE
B E 5 EREENT79.0%( —E -
£ #9702%) - AEESREREAR
R EEERMUF TR URE
FARER

Rl 7 4T
RBERR - REZRBHMAE R

EERERE B HRKFIBRED TN
T

2026 2025

—EB-RE “E-RF

HK$'000 HK$'000

FHET FH&TT

Within 1 month —EANA 601 694
1 to 3 months —Z={lA 103 355
Over 3 months but within 6 months B =& BB A E A 268 136
Over 6 months HBidsNE A 14 95
Total 5T 986 1,280
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19. TRADE RECEIVABLES (continued)

The movements in the loss allowance for impairment of trade
receivables are as follows:

19. EHBKRIEAZE)

B 2RI REBEREZENT

2026 2025

it A% 2 —ThF

HK$'000 HK$'000

THET FHT

At beginning of year REFT 7,487 7,505
Impairment losses, net RIEERF5E - 170
Disposal of subsidiaries (note 32) HEWB AR (H732) (412) =
Exchange realignment M 34, FE 5 76 (188)
At end of year RER 7,151 7,487

The Group will monitor trade receivables with long outstanding
balances and will engage in enforcement activities to recover the
receivables due. The Group closely monitors trade receivables
balance due more than 30 days. Those trade receivables, due more
than 90 days, with financial difficulties, declining credit standing and
poor historical payment pattern will be considered as default. The
Group will write off these unrecovered receivables after all possible
means of debt recovery activities.

The Group has credit policy to monitor the level of credit risk. In
general, the credit record and credit period for each customer or
debtor are regularly assessed, based on the customer's or debtor's
financial condition, their capacity to obtain guarantee from third
parties, their credit records and other factors such as current market
condition. Management overall considers the shared credit risk
characteristic and the days past due of the trade receivables to
measure the expected credit losses. The Group considered among
other factors including forward looking information, and analysed
historical pattern.
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TRADE RECEIVABLES (continued) 19. BHEBWRRIR(E)
Set out below is the information about the credit risk exposure on TXHIERBEEERAEEEAEE
the Group's trade receivables using a provision matrix: B 5 W IEAS ) E AR
More than
90 days but
Less than less than More than
90 days 180 days 180 days Total
B0 H
HiR90R B4 R180R #iB180H @t
As at 31 March 2026 RZB=AE=A=+-H
Expected credit loss rate TEEEEEER - - 99.8% 87.9%
Gross carrying amount (HK$'000) ~ BREI4RME(FE L) 704 268 7,165 8,137
Expected credit losses (HK$'000)  TEEAE B &SI (FHT) - - 7,151 7,151
As at 31 March 2025 R-B-HEF=A=t-H
Expected credit loss rate BHEEEEER 5.9% 15.4% 98.7% 85.4%
Gross carrying amount (HK$'000) ~ BREI4B(E (FE7T) 1,114 162 7491 8,767
Expected credit losses (HK$'000)  FEEREEEE(FET) 66 25 7,396 7,487
PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES 20. FMIRE - K&K HtEKRRET
2026 2025
ZBDAE —T_hF
HK$'000 HK$'000
FHET FHT
Deposits for land acquisition WHE TR & 65,353 63,063
Other deposits Hiviz e 7,360 6,546
Prepayments TARFRIE 43,805 42,395
Other receivables H b pE Wz IE 66,455 58,683
Tax recoverable EIEE 4,578 4,324
Cost of obtaining contracts BERAE K2 AR 3,051 3213
190,602 178,224
Less: Impairment allowance B R ERHE (13,631) (123)
Portion classified as current assets DERREBEEZHD 176,971 178,101
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20.

164

PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES
(continued)

Cost of obtaining contracts represented the prepaid sales
commission paid in connection with the sales of properties. The
Group has capitalised the amounts paid and will charge them to
profit or loss as selling expenses when the revenue from the related
property sale is recognised. During the year ended 31 March 2026,
sales commission of HK$286,000 was charged to profit or loss
(2025: HK$655,000).

Deposits and other receivables mainly represent rental deposits,
deposits with vendors and receivables from counterparties which
have no history of default. The financial assets included in the
above balances were not overdue and categorised in Stage 1 for
the measurement of expected credit losses, except for the balance
of HK$27,829,000 (2025: HK$18,625,000) which was categorised
within Stage 3 (2025: stage 2) for the measurement of expected
credit losses.

During the year, other receivables transferred from stage 2 to stage
3 as it is credit impaired.

Management makes periodic collective assessments as well
as individual assessment on the recoverability of deposits and
other receivables based on historical settlement records and past
experiences.

In determining the 12-month or lifetime expected credit loss for
these receivables, the Group considers both quantitative and
qualitative information that is reasonable and supportable, including
historical payment experience and the corresponding historical
credit loss rates, and adjusted for forward-looking macroeconomic
data. In assessing whether the credit risk on these receivables have
increased significantly since initial recognition, the Group compares
the risk of a default occurring on these receivables as at the
reporting date with the risk of default occurring on these receivables
as at the date of initial recognition. Management would re-assess
these factors periodically for any deterioration or improvement
indications to determine if credit risk from these receivables has
increased or decreased.

The movements in the loss allowance for the impairment of
financial assets included in prepayments, deposits and other
receivables are as follows:

20.

AMAREA - ReRAMBIRR(E)

EME N 2K EEMEM SR
FEMEERE - ARBEE BN
SRV B A X E TS R R
REZUEERINGR - BHE-_ZT =X
F=ZA=+—HILFE ' 286,000/% T
(ZZEZ-R% : 6550008 7T) 2 tHE
TERIBIIR -

RehEMERRBEEBERASES
BTERZERS KR A EE DL
R GEF 2 EUWFIE o 5 A L&
HrreMEEYERS  WHEHE
EEENTEMS28BAFE —BE -
MEFR5E 27,829,000 L ( T A F ¢
18,625,000/ 70) A E EE BRI =
MePBEAE=RE(ZZE_R1F : =
PEER) ©

FR - EMEURERE R RERREN
MR —EREREF =R -

EREEANBEARELSIBELRY
B I H b e YR IR 2 AT W B 1 E B VE
HEE B RT(h M B FE -

PAEEE 7% MR IA B9 1218 A s 2 B
BHMEEERR  AEEZEEAERA
ENEEREEEN  BRBEERL
BLARABEEREER - WRIEA
EHRBEBERETRE - RHEZ
FRUFIENEERR B MR TER AR
R AIRIZN - N5 B % F UK IR
R s BB A A E AR B B3 F R IR
IR 46 FE R B B3 A 1038 40 R B
THE - BEEERERENNFEZEFR
= UBEEMBERNETR - 1M
B % R WSRO (E & mL 2 & 0

FEATAMFOR - e M EMmEERIEZ
TRMEEREBERBENZSMT

2026 2025

—EDRE —E-RF

HK$'000 HK$'000

T T

At beginning of year REA] 123 548

Impairment losses/(reversal of impairment REEE, CRERERR)

losses), net JFEE 13,361 (408)
Disposal of subsidiaries (note 32) HEWB AR (H232) (4) 12)
Exchange realignment bE SR 151 (5)
At end of year RER 13,631 123
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LOAN AND INTEREST RECEIVABLES BlEREFS
2026 2025
ZEDRXR —E-RF
Notes HK$'000 HK$'000
MI5E FHET BT
Loan and interest receivables, secured EWEZREFE - B i) 60,748 58,116
Loan and interest receivables, unsecured FEUKE XL FE. - fEIKH 8,594 11,279
69,342 69,395
Less: Impairment allowance R AR (iv) (62,334) (58,127)
7,008 11,268
Less: Portion classified as non-current B DBEAERBEEZ
assets Eii%2) (5,980) (9,755)
Portion classified as current assets DERRBEEHD 1,028 1,513
Notes: /fffﬁt{ .
(i)  These loans receivable are stated at amortised cost at effective interest rates () ZERKEFTIREERATIE B EMNR

(ii)

(iif)

(v)

ranging from 19% to 12% (2025: 1% to 12%) per annum. The credit terms of
these loans receivable range from 1 year to 6 years (2025: 1 year to 6 years).

As at 31 March 2026, except for loan and interest receivables of HK$5,980,000
(2025: HK$9,755,000) with maturity over one year, the remaining loan and
interest receivables are either overdue or with maturity within one year, and they
have been classified as current assets accordingly.

As at 31 March 2026, the balance included loan and interest receivables due
from the beneficial owners of the non-controlling shareholder of a subsidiary
of the Group, and which were secured by the equity interest of the relevant
subsidiary beneficially owned by them.

The movements in the loss allowance for impairment of loan and interest
receivables are as follows:

(i)

(iii)

)

NF1%E12%(ZFT=_FF : 1%F12%) °
ZERRERZ EEEN T 1 265 (=T =A
F 1 1E6%) o

RZZB-ZXF=A=+—8" %5980000;%
n(f? FEF : 9,755,000/ 7T ) Z FEUE K
RFBR—FEEHIN - AT RKREREF
BABAHIRN—FRIHY AHESEA
TENVEEE °

RZF=ZAE=A=+—8" ﬁ‘?@%ﬁﬁuﬁl

AEE B A R FEE Hxﬂxiz miEa AR

F&“H&I%Tm&ﬂg f 1% 2 B 25 M0 AR RBF
NEZ RIEEEA o

FEME R A8 2 BB R HREHMT

2026 2025

—EBoXE —T-hHEF

HK$'000 HK$'000

TR FHET

At beginning of year REF) 58,127 42,910
Impairment losses, net VEREN Si=be k) 1,533 16,414
Exchange realignment ESE ke 2,674 (1,197)
At end of year REXR 62,334 58,127

As at 31 March 2026, except for loan and interest receivables with gross
amounts of HK$62,334,000 which had a significant increase in credit risk since
initial recognition and were categorised within Stage 3 (2025: HK$1,517,000
and HK$58,116,000 which had a significant increase in credit risk since
initial recognition and were categorised within Stage 2 and Stage 3) for the
assessment of expected credit losses, respectively, none of the loan and interest
receivables were overdue and all of them were categorised within Stage 1 for
the measurement of expected credit losses.

The Group's financial management policies and practices for credit risk of loan
and interest receivables are consistent with deposits and other receivables and
are set out in note 20 to the financial statements.

R-ZE-_RNE=A=1+—8 BKREE&AE
62334000/’§7E2F'§451 IR RFEHEER
% B 116 RE R AR K IR 15 030 B B HA(E B 1R
M EME P BEAF=RR(ZT=_RAF :
1,517,000/ 7C % 58,116,000/ 7T 2 FE UL & 5k
EFBREERR S Y16 ERE ARSI
REHEEEENTIEMs AR EAE =
RE=REER)IN - Eth BB R XA S S
- BEREHEEHENGEMS - A%
ERRERRF S ERE LR -

AEBERBERRNSEERRZMEER
R N A8 1) B2 4% o L At JRUSRIR — B0 - 3
REF TSR M RE20 -
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22.

23.

166

FINANCIAL ASSETS AT FVTPL 22. BAFEBREABZEMNEE
2026 2025
—E-X —T-RHEF
HK$'000 HK$'000
FHET FAT
Listed equity investments, at fair value R E - mAFE 35 57
Note: The above equity investments were classified as financial assets at FVTPL as HiiF - ERAEERETREME2EAREERATFE

the Group has not elected to recognise the fair value gain or loss through other

comprehensive income.

CASH AND BANK BALANCES

EREHER - ERREREDERERIF
ERBREARZEREE -

23. HERPITHEE

2026 2025
—EFORX —“T-RF
Note HK$'000 HK$'000
FEE FET FHT
Cash and bank balances e RIRITHEER @ 399,329 151,335
Time deposits TE B R 47,568 30,338
Subtotal /et 446,897 181,673
Less: Non-pledged time deposits with W RE BB BA=E AR
original maturity of over three B E IR
months (47,568) (23,837)
Cash and cash equivalents ReRHEFHE 399,329 157,836
Note: Bt -
(@ The balance included restricted bank balances amounted to HK$3,897,000 @) HEHBEXREIRITERR3,897,000/8L(=

(2025: HK$3,780,000) representing (i) deposits placed at designated bank
accounts according to the relevant mortgage facility agreements signed by certain

subsidiaries of the Group with the banks for potential default of mortgage loans

advanced to property purchasers and such guarantee deposits will be released

after the property ownership certificates of the relevant properties are passed to

the banks as collaterals for the mortgage loans; and (ii) entrusted deposits for

bank borrowings which are required to be placed in designated bank accounts

and the deposits can only be used for the payments related to the operations of

the specific agricultural produce exchange market.

TR : 3,780,000/ 7T)  BI()RIEAE
EETH B AR EBTRBENMER S IZB
BRMBEENZENEBIZERME HE
FHRREEERITIREZTFNR - BRERES
TSR EBYEN Y EREAEFRZ T RITHER
BERZERRERR « ROBFERRIETE
RITRPZRITEBERERIRE - REETH
ERERERRHMHEENNK
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CASH AND BANK BALANCES (continued)

At the end of the reporting period, the cash and bank balances of
the Group denominated in RMB amounted to HK$210,186,000
(2025: HK$168,075,000). The RMB is not freely convertible into
other currencies, however, under the Chinese mainland's Foreign
Exchange Control Regulations and Administration of Settlement,
Sale and Payment of Foreign Exchange Regulations, the Group is
permitted to exchange RMB for other currencies through banks
authorised to conduct foreign exchange business.

Cash at banks earns interest at floating rates based on daily bank
deposit rates. Short-term time deposits are made for varying periods
of between one day and one year depending on the immediate
cash requirements of the Group, and earn interest at the respective
short-term time deposits rates. The bank balances and time deposits
are deposited with creditworthy banks with no recent history of
default.

TRADE AND OTHER PAYABLES

Br IS AR MY R (4

31 March 2026 —Z - XF=A=+—H

23. ReRBITRHE(E)

RIERR  AEBUAREAEZR
& NMER1T4H 8 5210,186,000/8 T (==
R : 168,075,000/87T) ° AREET
REERABRAEMER - AW - RES
B P 3 9N 7 FE A 17 Mo A B - B B I AT
EEIERT @ ANEE B BEEEETI
EEBHRITHARB S BAEMEE -

RITRSBBREFARTERNXEE
B BRI R ERENALS o %2 HATE BATF 5K
FERANF—HE—F  BFAEEA
RIS HRME - WIRAEENEHE 5
TR EGRERANE - RITERREHRE
FEFHNMEE R I BT BB E A2 8%
HERTT ©

24. BRHRAEMEMREA

2026 2025

—ECoARE —E-RE

Notes HK$'000 HK$'000

k3 FET T

Trade payables =82 ) ANE e @) 16,880 23,824
Deposits and other payables ReERHEMENRIE

Accrued charges fEFTE A 12,562 13,968

Deposit received B Wiz % 66,771 73,104

Interest payable e FI & 1,336 741

Other tax payables H T H1AE 5,863 13,165

Other payables H bR FRIE ®) 57,379 62,737

Amounts due to fellow subsidiaries FANIEEAL ) PNCIE O © 57,614 112,540

Subtotal /et 201,525 276,255

Total st 218,405 300,079
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24.

25.

168

TRADE AND OTHER PAYABLES (continued) 24. B RHEMBFAREE)
Notes: Bst
(@ The ageing analysis of trade payables as at the end of the reporting period, @ MEBREHRR REZZEHFAEZESRE
based on the invoice date is as follows: NRIBREBSTAOT
2026 2025
—EDARE —ThHF
HK$000 HK$'000
TR FET
Within 1 month —f@R A 152 330
1 to 3 months —Z=@A 107 3
Over 3 months but within 6 months B =18 AE BB/ EA 83 78
Over 6 months but within 12 months BEANEA BT BE @A 2,984 1,939
Over 12 months +=@EARE 13,554 21,474
Total st 16,880 23,824
The trade payables are non-interest-bearing and have an average term of 30 to BoRENREAT B ETEHAR A0
360 days. The Group has financial risk management policies in place to ensure 3608 - AEED HIFEM AR BEREE KA
that all payables are within the credit time frame. IR B FER SRIBENEE R -
(b)  Other payables are non-interest-bearing and are normally settled within one year. (b) EHMENREBTEHS  —RA—FERES -
(c)  The amounts comprise the interest payable on the other loans from fellow (0 EHLELBEXRAREZMNBARNHEMER
subsidiaries (note 26(c)) amounted to HK$7,374,000 (2025: HK$12,061,000), Z RS (H13E26(c)) 7,374,000 T (==
and the purchase consideration of HK$50,000,000 (2025: HK$100,000,000) R4 12,061,000 7T ) K 5t U B — s B B8
(note 31) and related interest of HK$240,000 (2025: HK$479,000) payable to A B4 2 8B A 850,000,000 T (=%
a fellow subsidiary for the acquisition of a subsidiary. The purchase consideration — % : 100,000,0005 ) (FtsX31) R AER
payable bears interest at 5% per annum and was originally repayable in full on — 81 A Z Bt /B A &1 &9 48 78 %1 2. 240,000 7T
or before 25 February 2026, or such later date as the Group and the fellow (ZZ=F4 : 479,00087T) - BN BB RE
subsidiary may mutually agree in writing. During the year, the Group and the REF KR0S WEAR-—E-—NE—A
fellow subsidiary mutually agreed to extend the repayment date to on or before —+HESAEEREERMBATIAZEE
25 February 2027. B ENE FRE B PR ZAIRBEE - B
FR - ARBERRZNEA R EXR G E
FAERE-_ZT_+F-A-T+HBHZA -
CONTRACT LIABILITIES 25. §HEE
The Group has recognised the following liabilities related to: AEBOHERE T ERENEE
31 March 31 March 1 April
2026 2025 2024
—EoRE —E-RfF —FomEF
ZA=t+t—H =A=+—H mA—H
HK$000 HK$'000 HK$'000
FET THETT THTT
Advances received from customers: B UWENE FIE I
Sales of properties MEHE 62,829 67,115 158,693

Contract liabilities include advances received from buyers in
connection with the Group's pre-sales of properties. The net
decrease in contract liabilities during the year was mainly due to the
completion of sales of properties to customers and disposal of a
subsidiary, which is disclosed in note 32 to the financial statements.

BENABRRERARENIAEMEE
HEBEENKE - FRAMRERD
FEDEEANTRATFHENR R
HE—RKBARR - FBERE L REM
AE324% R -
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INTEREST-BEARING BANK AND OTHER BORROWINGS 26. AtRBITRAEMES
2026 2025
“ECNE “E-RF
Contractual Contractual
interest nterest
rate (%) Maturity HK$'000 rate (%) Maturiy HK$'000
EHFIE (%) HEA TiEn B %) 5|%A Thr
Current:
5
Bank loans - secured Fixed rate of 2026-2027 93,154 Hong Kong 2025-2026 215512
3.00 to 5.50 Interbank
Offered Rate
(‘HIBOR")+1.08/
fied rate of
34510483
ROBH-DER EE3.00%550 ZBoNE- BERIRAERS “EoRE-
- ([HIBOR])+1.08/ Z3IR
TEE345E483
Current portion of long-term bank RMB base 2026-2027 191,633 RVB base 2025-2026 53,705
loans - secured lending rate lending rate
+0.28/ +1.05/
fixed rate of fixed rate of
3.45t0 5.50 41010 6.00
RESOEFNISS S - ER ARBEEER “EoRE- ANRBEESH “EoRE-
Rl%+028/ 28 i FlE+105/ 28 52X
3452550 4.1026.00
Current portion of long-em other Fixed rate of 2026-2027 48374 Fived rate of 2025-2026 16939
loans - secured (note (¢)) 8.02t08.78 9.56
REEMEZNIEDS - ER W e) £58.02%8.78 ZEoNE- L5956 “EonE-
ZEItE BN
Subtotal /5t 333,161 286,156
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26. INTEREST-BEARING BANK AND OTHER BORROWINGS 26. AIRBRTTREMBEEZ)

(continued)
2026 2025
ZECRE “ECRE
Contractual Contractual
interest nterest
rate (%) Maturity HK$'000 rate (%) Maturity HK$'000
RHFEm) A TiEn AT (o) 3R Th1
Non-current:
¥4
Bank loans - secured RMB base 2027-2035 587,999 RMB base 2026-2034 446,020
lending rate+0.28/ lending rate+1.05/
fixed rate of fived rate of
3.28t05.50 41010 6.00
RITER-EHR ARBEEER ZECtE- ARBEEER ZToRE-
24028/ 8 ZEShE FIZ4105/ %8 k312
3282550 4.1026.00
Other loans - secured (note (€)) Fixed rate of 2027-2028 66,527 Fived rate of 20262028 33,164
8.02t08.78 956
ST -BERMHE) EE8.02%8.78 ZECtE- E2956 “EoE-
ZECNE i3
Other loans from fellow Fixed rate of 2027 295,000 Fixed rate of 2027 295,000
subsidiaries - unsecured 10 10
REFZNBARNEMER - BER 810 ECtE EEI10 ZEotF
Subtotal /J\3f 949,526 774,184
Total & 1,282,687 1,060,340
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INTEREST-BEARING BANK AND OTHER BORROWINGS

31

Br IS AR MY R (4

March 2026 —Z - "E=A=+—H

26. AtRBITREMBERZ)

(continued)
2026 2025
TEDRX —E-REF
HK$'000 HK$'000
FET FAT
Analysed into: DTS
Bank loans repayable: EBRITER
Within one year —FA 284,787 269,217
In the second year E-FRN 264,012 158,255
In the third to fifth years, inclusive FE-EFERF  BREEEMRTF 250,633 221,878
Beyond five years HF1& 73,354 65,887
Subtotal /N5 872,786 715,237
Other loans repayable: EBEEMmERR
Within one year —FRA 48,374 16,939
In the second year FE-FR 348,006 16,939
In the third to fifth years, inclusive FZZFRFT BREEEME 13,521 311,225

Subtotal N 409,901 345,103

Total FEE 1,282,687 1,060,340

Notes: B

(a)  Certain bank and other loans of the Group are secured by the Group's property, @ AEBEETROIKEGEZIASNEEHY
plant and equipment (note 14), owned investment properties and certain ¥ BEMRE(HF14)  BBEREVER
rental income generated therefrom (note 16) and properties held for sale (note HAEAMNETHSUWA(HE16) RIFER
17). Certain bank and other loans of the Group of HK$418,397,000 (2025: EY (7)) (EIKE - REBETFIRIT
HK$308,695,000) are secured by share charges over the equity interests in M EME 418,397,000 L(ZE =R F :
certain subsidiaries of the Group (note 1). 308,695,000 L) U ASEEE THEB AR Z

RRAEFR R EE R (BT aET) -

(b) As at 31 March 2026, except for the bank loans of HK$252,277,000 by RZZE=ZAF=A=+—H " k252,277,000
(2025: HK$286,486,000) and other loans of HK$409,901,000 (2025: WIT(ZZ =R ¢ 286,486,000 7T ) 2 R
HK$345,103,000) which bear interest at fixed rates, all bank loans bear interest 1TE R N 409,901,000 T (T = H4F :
at floating interest rates. 345,103,000 70 ) 2 HE R IAE B E

SN FTEIRITERE USSR
(c) Other loans from fellow subsidiaries of HK$295,000,000 (2025: (© RERRMHEBAEEMER295,000,000/%

HK$295,000,000) were stated at amortised cost. These loans were unsecured,
carried interest at a fixed interest rate of 10% per annum with a final maturity in
May 2027.

TL(ZZE=FRF : 295,000,00078 7T ) 1% 8 $5AK
AHE - ZEERREEF  BEBSFHE
10%:T8 - RZZE-_+FHAFIH -
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26.
(continued)

Notes: (continued)

INTEREST-BEARING BANK AND OTHER BORROWINGS

26.

HRBRTREMBERE)

B - (%)

(d)  The carrying amounts of the Group's bank and other borrowings which are () MUTIERHENARBERTRAMEER
denominated in the following currencies are as follows: EERAT

2026 2025

—EBREF —T-hHF

HK$000 HK$'000

FEx FHET

HK$ BT 533,639 415,056

RMB ARHEE 749,048 645,284

Total 1aEt 1,282,687 1,060,340

(e) During the year ended 31 March 2026 and 2025, the Group entered into () BEZE-_ARER-ZT-_AF=A=+—H

certain sale and leaseback arrangements with independent third party financial
institutions (the “Lessors"), pursuant to which the Lessors purchased certain

investment properties and property, plant and equipment in certain of the

Group's agricultural produce exchange markets in the Chinese mainland (“the
Leased Assets") from the Group and such Leased Assets are then leased back

to the Group for a term of three years. Upon expiry of the lease term and full

settlement of all the lease payments, ownership of the Leased Assets would be

transferred back to the Group. The transactions were accounted for as financing

arrangements with the recognition of the net proceeds received as loans which

are secured by the Leased Assets.

27. UNSECURED NOTES

HEE - AEEEBVE=7r#E(H
BADFTZETEREBEREE - Bt - A
ARAEEBEREBCNTBEAMET
RERZSTHHNETREVEARDE -
BEREAE((HEEE])  ZEHEEEH
OEFAEE  RE=F - REHEREE
BHENMAEENKRE  REHEEEZHE
BERBEERTARE ZERXHE(E/BE
ZHAR - BTSSR AR ER SR
EEERERZER -

27. EIENEE

2026 2025
28R kS 2
Effective Fffective
interest interest
rate (%) rate (%)
per annum Maturity HK$'000 per annum Maturity HK$000
BRERE(w) H&A Tn BIRERE (%) Elile T
Unsecured notes 4.6-5.7 2036-2038 132,121 52-56 2036-2037 60,678
EEAZR
Less: Portion classified as non-current portion (106,877) (47720)
W ARBEREHS 25D
Portion classified as current liabilities 25,244 12,958

ARERIARLHN
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27. UNSECURED NOTES (continued)
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27. EIEHRE(Z)

2026 2025
—EDAF “T"hF
HK$'000 HK$'000
FHET FHET

Analysed into: i
Within one year —FRA 25,244 12,958
In the second year EFE-FNRN 3,810 1,735
In the third to fifth years, inclusive FEZFZFRF PEEEMRE 8,004 3,335
Beyond five years hFE 95,063 42,650
Total et 132,121 60,678

On 23 August 2024, the Group established a HK$1,000,000,000
medium term note program (the “2025 Note Program”). The
notes to be issued under the 2025 Note Program are non-listed

and denominated in HK$.

The Company has issued three (2025: two) batches of non-listed
notes with a total principal amount of HK$120,500,000 (2025:
HK$91,000,000) under the 2025 Note Program during the year.
The coupon interest on the unsecured notes is payable annually in

advance.

Details of the unsecured notes are as follows:

RZEBE-MENAZ+=0 » XEER
37 1,000,000,000 7T 2 F EA Z i =t &l
([ZB-HEFEZEFE]) - BRE=-F
—HEZEBHEB TRTZERARIEL
M LA ITEHE ©

RER ARBERE-Z-_RAFZE
HEBETEH(ZE-RE - ML) IEL
MR - A& 8% 4120,500,0007% 7T
(ZZE=FH%F : 91,000,000/ 7T ) ° HEH
WEEZZAMNEFEFFRATA -

BEWRERZFBOT

2026 2025

—ECAE TR

HK$'000 HK$'000

T T

Principal amount: PN 211,500 91,000

The unsecured notes carry fixed interest at interest rates as below:

Period from Period to Interest rate per annum
Issue date 1st anniversary 28.00%

1st anniversary 2nd anniversary  15.00%

2nd anniversary  3rd anniversary  2.00%

3rd anniversary 7th anniversary ~ 1.50%

7th anniversary Maturity 1.00%

EEMRBIZ TIEEN R

HEE BEE FR=

BITHE —BF 28.00%
—iAF ZEF 15.00%
—RFE  ZEF 2.00%
—RF +iAF 1.50%
+tRF DA 1.00%
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UNSECURED NOTES (continued)

Issue date: 5 batches on 29 November 2024, 21 February
2025, 3 April 2025, 18 July 2025 and 27 March
2026, respectively

Maturity date: 5 batches on 29 November 2036, 21 February

2037, 3 April 2037, 18 July 2037 and 27 March
2038, respectively

Redemption period by the Group: Any date from, and including,
10th anniversary, to, but excluding, the Maturity Date.

Redemption period by the noteholders:

Tst to 4th batches issued on 29 November 2024, 21 February
2025, 3 April 2025 and 18 July 2025: four specified redemption
dates on the 8th anniversary, 9th anniversary, 10th anniversary and
11th anniversary.

5th batch issued on 27 March 2026: six specified redemption
dates on the 6th anniversary, 7th anniversary, 8th anniversary, 9th
anniversary, 10th anniversary and 11th anniversary.

Redemption amount on the maturity date: 100% of the principal
amount

The interest expenses on the unsecured notes are calculated using
the effective interest method and the effective interest rates range
from approximately 4.6% to 5.7% per annum (2025: 5.2% to 5.6%
per annum).

27.

EIRRE (2)
BITHE: At 2R _lmAF
+—A=Z+hH: -ZZT=H
F-_A-+—H Z=F=-H
FWA=H  —T-_HE+
H+J\E&_Q_/\$ )E]
—++tH

At DRIRZFT=RF
+—A=+hB —E=+t
F-A-+—H —Z=+
FEMA=RH  —E=+F+
A+ N\BER=ZZE=ZNF=A
—t++H

AEEZEOHRE: A TBF (B2
B)Z2HB (T REZB)WERBH -

SEFBEAZBEHH

RZZE-_mME+—A=+NA8 -
“RAE-_A=+—H- 474£¢EH
—BRE-_RAF+LA+N\BEITZE
—E=FEmil - RNBRF - WBF - +38
FR+—RAFZNEETEER B -

RIE - NF=ZA-++BETZER
#: RNEF - BT - NBAF - LB
F T RFR+—BF 2 NEETER
HEHA -

REHA 2 EBO % : A£%8,2100%
EIRIEE 2 F S5 SRR A R

FTE S BRFANENTH46%E57%
“E-RF  BF52%E5.6%) °
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28. EIEFRIA

The movements in deferred tax liabilities and assets during the year

are as follows:

(a) Deferred tax liabilities

FRAREHARBREEZESHNT

(a) EELEHEEE

Fair value
adjustments
of investment
properties
Right-of-use and properties
assets  held for sale Total
REMER
RELEMEN
HRREE NPERE st
HK$'000 HK$'000 HK$'000
FHT THT FHT
At 1 April 2024 = fmim A—H 3,901 510,702 514,603
Credited to profit or loss ;.H\%,a (1,036) (11,600) (12,636)
Exchange realignment @)‘:'LEE%% (89) (12,603) (12,692)
At 31 March 2025 and 1 April 2025 RZE_RAF=A=+—H
MZZE-_RFWMA—H 2,776 486,499 489,275
Charged/(credited) to profit or loss R8I (BT A) (2.239) 33,297 31,058
Disposal of subsidiaries (note 32) HEWBAR(ME32) - (35,885) (35,885)
Exchange realignment BEE 3, e 2 66 21,794 21,860
At 31 March 2026 R-Z-_RF=A=t—H 603 505,705 506,308
(b) Deferred tax assets (b) ELEHREBEE
Loss available
for offsetting
against future Lease
taxable profits liabilities Total
s
BRI ZER HEAE @t
HK$'000 HK$'000 HK$'000
FHT THT FHT
At 1 April 2024 R-ZT-mFEMA—Q 4,768 7,081 11,849
Charged to profit or loss RBE R (1,076) (617) (1,693)
Disposal of subsidiaries (note 32) HEWBAR(MiE32) = (117) (117)
Exchange realignment HEE 5, 8 B (110) (170) (280)
At 31 March 2025 and 1 April 2025 RZE-_RAF=A=+—H
M—_ZE_AFMA—H 3,582 6,177 9,759
Credited/(charged) to profit or loss PigsERET A (HBR) 17,365 (5,504) 11,861
Exchange realignment B U 5 629 132 761
At 31 March 2026 R-B-AF=H=+—H 21,576 805 22,381
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DEFERRED TAX (continued) 28. EEIRIE(Z)

2026 2025
—ECARE —E-TREF
HK$°000 HK$'000
FHET T

Net deferred tax assets recognised in the iR E BRI R A RERHY
consolidated statement of financial position BRI EEFE 1,406 4,089

Net deferred tax liabilities recognised in the  RARABISHRON KR ARER
consolidated statement of financial position EEFIB A E SR (485,333) (483,605)
Net deferred tax liabilities RIETIR BB F 5 (483,927) (479,516)

At the end of the reporting period, the Group has unused tax
losses arising in the Chinese mainland of HK$195,194,000
(2025: HK$183,699,000) that will expire in one to five years for
offsetting against future taxable profits of the companies in which
the losses arose. Except for tax losses of HK$86,301,000 (2025:
HK$14,326,000) which have been recognised as deferred tax assets,
deferred tax assets have not been recognised in respect of the
remaining amount of HK$100,457,000 (2025: HK$169,373,000)
due to the unpredictability of future profit streams. The Group
also has unused tax losses arising in Hong Kong with an aggregate
amount of HK$63,842,000 (2025: HK$57,959,000) that are
available indefinitely for offsetting against future taxable profits of
the companies in which the losses arose, and deferred tax assets
have not been recognised due to the unpredictability of future profit
streams.

Pursuant to the PRC Corporate Income Tax Law, a 10% withholding
tax is levied on dividends declared to foreign investors from the
foreign investment enterprises established in the Chinese mainland.
A lower withholding tax rate may be applied if there is a tax treaty
between the Chinese mainland and the jurisdiction of the foreign
investors. For the Group, the applicable rate is 5% or 10%. The
Group is therefore liable for withholding taxes on dividends
distributed by those subsidiaries established in the Chinese
mainland in respect of earnings generated from 1 January 2008.

At 31 March 2026, the aggregate amount of temporary differences
associated with investments in subsidiaries and a joint venture in
the Chinese mainland for which deferred tax liabilities have not
been recognised totalled amounted to HK$295,441,000 (2025:
HK$288,738,000) and HK$4,290,000 (2025: HK$5,358,000),
respectively. In the opinion of the Company's directors, the
Company is able to control the timing of the reversal of the
temporary difference and, accordingly, the Group has taken
into consideration, among others, the probability the temporary
difference being reversed in the foreseeable future, and recognised
for withholding taxes that would be payable in the foreseeable
future on distribution of unremitted earnings by the Company’s
subsidiaries established in the Chinese mainland in respect of
earnings generated.

There are no income tax consequences attaching to the payment of
dividends by the Company to its shareholders.

RIREER - AEBERPREARMESE
ZARENB IR IEEE A& 195,194,000/8 7T
—E A% 183,699,000/ 7T)  #&
R—ERFANER - AT BEKE LR
BEZARIMNRRERBE G o B
JEE51886,301,0008 L (ZE-HF :
14,326,000/870) E R AR B E E
HN - R EETERT AR AR m A 2RR - dt
AAFEREE100,457,0008 L (—ZE=-H
F 1 169,373,000/ 70 ) ERIE LR B E
E o AEENERBBELEZRBAH
THE B4 163,842,000 T (—E - H
% : 57,959,000/ 7C) + AR BRI (EIR
HHEIREE 2 AR R R ERT R
R EETB T R IEF R - LA A
RIELEFRIBEE ©

BIEFBRCEMRSRE - RAPERA
2N ECERGIMIEETIRZ
A% BB 1000 FEFOFL © fifi e B (A 3
B IMTEE PR rl AR ] A RIS IF
49 RIAJpiE A ESRTEHIRL R - B
Bims @ @AREA5%10% ° A -
£ B A Tk R B R R B Nt AR S 2 BT B
RaME_TEENEFE—A—HRELEZ
BRIk B BB TEIE o

RZBE-NE=A=+—08 - EHEkMHE
RIELEFRBAEBEZPEAMKE QR R
AETEZRERB EREBALY
Al 295,441,000 L ( ZE — A F :
288,738,000/% 7T ) 24,290,000/ 7T ( —
T R4 : 5358,000/87T) c ANAFE
ERA NABRIEFIBREREZE
B At - AEEEEE(HPEE)
RAITE R AR KRB B s =58 2 A RE I -
FRAITBRAR - EARAQARRFEAM
A2 MY B A RIS EEA 2 BRI 53k
L ERE - MR8 ARNTE
FRfS%:

R 2 ) i) B B BRI A+ e B 3 8 B 7 A £
IS E -



2026 Annual Report =& = X FF3{

Notes to Financial Statements (continued)

Br IS AR MY R (4

31 March 2026 —Z - XF=A=+—H

29. PARTLY-OWNED SUBSIDIARIES WITH MATERIAL 29. BFEXFERESZHFZRMEL
NON-CONTROLLING INTERESTS Bl
Details of non-wholly owned subsidiaries that have material HAERFERERS 2 EMBAR]
non-controlling interests 1B
Proportion of
ownership
Place of interests and Profits
incorporation/ voting rights held allocated to Accumulated
registration by non-controlling non-controlling non-controlling
Name of Company and operation interests interests interests
FEREREN
EMERL/ BRER A RRER K
DAER BEBY SRELA PREFERER 2EF Rt FRRER
2026 2025 2026 2025
“RoAE “E-RF ZBRDAE “EC0EF
HK$'000 HK$'000 HK$'000 HK$'000
TERT TAT TER TAL
Xuzhou Yuanyang The PRC/Chinese mainland 49% 11,718 14997 210,314 189,734
MR el /B
IS ERHETE The PRC/Chinese mainland
B[R A7 (the “Yulin Hongjin") * 1,246 2,898 - 146,513
INEERRERSETS B/ R ER
ARAA(EMER])
Individually immaterial subsidiaries
with non-controlling interests 46,829 61,206
EAFERERBERME T
TEARMBAR
257,143 397,453
& Upon completion of the disposal of Yulin Hongjin as set out in note 32 to the * AN A IS RAN 32 - REEEM
consolidated financial statements, the non-controlling interests of Yulin Hongjin FHSTRRE 0 MR Y IS T EUY
have been derecognised. Accordingly, no summarised financial information is T o Et - WA E B I BB S B R
disclosed for the current year. o
Summarised financial information in respect of each of the Group's AR B & A A B AR R 25 1 Bt
subsidiaries that has material non-controlling interests is set out BRI EELREES MR o AT
below. The summarised financial information below represents B AR B e E BRSNS -

amounts before intragroup eliminations.

177



ZERAE

><)P

CHINA AGRI-PRODUCTS EXCHANGE LIMITED A EIZEm

Notes to Financial Statements (continued)

B RS R R MY RE (42

31 March 2026 — T - <XF=A=+—H

29. PARTLY-OWNED SUBSIDIARIES WITH MATERIAL
NON-CONTROLLING INTERESTS (continued)

Details of non-wholly owned subsidiaries that have material

178

435 )

=/

29. EBEXREREBRERIZEZEHNEL
B (4

%&ﬁéﬁ#? Ptz SEREMIE A A

non-controlling interests (continued) 15(4&)
(i) Xuzhou Yuanyang (i) RMEF
2026 2025
—EIARE —E-RF
HK$'000 HK$'000
THET T
Current assets mENEE 169,944 139,682
Non-current assets IEmENE E 441,850 416,565
Current liabilities mBBE R (35,830) (29,436)
Non-current liabilities SEMENAE (146,751) (139,598)
Equity attributable to the Group's interests ~ 7N @S FE (L HE2S (218,899) (197,479)
Non-controlling interests FEFERR A = (210,314) (189,734)
2026 2025
—EoNRE —TE_RHEF
HK$'000 HK$'000
THET FHT
Turnover s 50,172 48,526
Other income E g A 3,305 3,184
Fair value gain on owned investment BEREMHEZ
properties A ERE 12,132 7,223
Expenses A (41,695) (28,327)
Profit for the year ANF g A 23,914 30,606
2026 2025
—EoNE —E-RF
HK$'000 HK$'000
FTHET FHETT
Profit attributable to the Group's interests 75 [ 25 &1 Y42 7 12,196 15,609
Profit attributable to non-controlling interests JE$22 A% # %5 & ()35 F) 11,718 14,997
Profit for the year AN S A 23,914 30,606
Total comprehensive income attributable to <5 B4 25 (G 2 UL e
the Group's interests Fek 21,420 20,129
Total comprehensive income attributable to  JEFE A AE 25 FE 1 2 F1 Uk 25
non-controlling interests Rk 20,580 19,340
Total comprehensive income for the year — ANFE 2 H a2 58 42,000 59:469
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29. PARTLY-OWNED SUBSIDIARIES WITH MATERIAL 29. MEEXRIEEBRERZFEZEMEL
NON-CONTROLLING INTERESTS (continued) B(E)
Details of non-wholly owned subsidiaries that have material BEEREERERZIEZENBRR]
non-controlling interests (continued) FFiB(E)

(i) Xuzhou Yuanyang (continued)

(i) BHMBFFEGE)

2026 2025
ZEDARE —TRF
HK$'000 HK$'000
THET T
Net cash flows from operating activities REFHMFHRENEFHE 16,221 20,124
Net cash flows used in investing activities & EEFTARE RS F5E (308) (304)
Net cash flows from/(used in) financing ~ BY&REFTE(FFA)BEE
activities M HER (1,088) (39,166)
Net increase/(decrease) in cash and Re RReEEEM
equivalents CRA)#% 14,825 (19,346)
(ii) Yulin Hongjin (i) EMNRE
2025
—ZE-RHEF
HK$'000
FHETT
Current assets MENEE 344,483
Non-current assets FEMBEE 1,352
Current liabilities mENE R (120,628)
Non-current liabilities FREBEE (35,413)
Equity attributable to the Group's interests REEES R (43,281)
Non-controlling interests FEPEAR AR (146,513)
2025
ZERF
HK$'000
FHET
Turnover LR 57,142
Other income E A A 128
Expenses A (19,177)
Profit for the year RE R 18,093
Profit attributable to the Group's interests RNEE R EE R 15,195
Profit attributable to non-controlling interests FEVE IR A R AL 4 2,898
Profit for the year AN 2 5 A 18,093
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29. PARTLY-OWNED SUBSIDIARIES WITH MATERIAL

180

NON-CONTROLLING INTERESTS (continued)

Details of non-wholly owned subsidiaries that have material

non-controlling interests (continued)

(ii) Yulin Hongjin (continued)

ZERAE

29. MAEXFERERIZHFZRMEL

=1/45)
B(E&)

1B (&)

(ii) EMEREGE)

%&ﬁéﬁ#? Ptz SEREMIE A A

2025
—T-RF
HK$'000
FHET
Total comprehensive income attributable REEEREGEEN AR
to the Group's interests 5,356
Total comprehensive income attributable RIS R (L 2 M R
to non-controlling interests 4,300
Total comprehensive profit for the year FAEERFIERE 9,656
Dividend paid to non-controlling interests AR R 2 AR R 43,256
Net cash flows from operating activities KREEBMSRENEFHE 17,920
Net cash flows used in investing activities RETDHFMARREFHE (461)
Net cash flows used in financing activities BMESRSAARERE R (32,427)
Net decrease in cash and cash equivalents R NMESFHERFR (14,968)
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ISSUED CAPITAL AND RESERVES

(@)

(b)
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Authorised and issued share capital

Br IS AR MY R (4

31 March 2026 —Z - XF=A=+—H

(a)

2026

S

Number
of shares

RH8E

30. EBITIRERGFiF

EERDBITRA
2025
—ZE-RF

Nominal Number Nominal
value of shares value
HE PanEE! A
HK$'000 HK$'000
TEL TEL

Authorised: BE
Ordinary shares of HK$0.01 (2025: SREECOTET
HK$0.01) each (Z2=h%:

00187T) 2 R 30,000,000,000

300,000  30,000,000,000 300,000

Ordinary shares, issued and fully paid: =~ L& > ERTRAR
At the beginning and the end of the year ~ REFRER 9,953,067,822

99,531 9,953,067,822 99,531

The holders of ordinary shares are entitled to receive dividends
as declared from time to time and are entitled to one vote per
share at shareholders’ meetings of the Company. All ordinary
shares rank equally in regard to the Company's residual assets.

There were no movements in the issued capital of the
Company during the years ended 31 March 2026 and 2025.
Nature and purpose of reserves
(i) Share premium
The application of the share premium account is
governed by section 40 of the Bermuda Companies Act
1981 of Bermuda.
(i) Capital redemption reserve
The capital redemption reserve represents the nominal
value of the Company’s shares repurchased which

has been paid out of the distributable reserves of the
Company.

(b)

EREFEAGREBTEEIRZ
BERERNARBZBRAE £
BRI —F - IATBREAR
ARBEEDZF AR S -

REBEE_ZE-_"GFA_ZT_HF=

A=+—HIEEE ' XARBHEIT

% ZHE (T A B ) o

HEZMEEREN

0 RZEE
EaER 2 R AXEAFE
BREZ—NN\—FERER
AAE40IREE -

(i) EBFEEIFE
BEAERFEEEAAREER

By ZEE - IR RAZA
DR -
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30. ISSUED CAPITAL AND RESERVES (continued)
(b) Nature and purpose of reserves (continued)
(i) Contributed surplus

The contributed surplus represents (i) the difference
between the underlying net asset value of the
subsidiaries acquired over the nominal value of the
shares of the Company issued pursuant to group
reorganisation in 1995, and (ii) contribution arising from
capital reorganisation in 2003 and 20009.

Under the Companies Act 1981 of Bermuda (as
amended from time to time), the contributed surplus is
available for distribution to shareholders. However, the
Company cannot declare or pay a dividend, or make
distributions out of contributed surplus if:

— itis, or would after the payment be, unable to pay
its liabilities as they become due; or

—  the realisable value of its assets would thereby be
less than the aggregate of its liabilities and its issued
share capital and share premium accounts.

(iv) Shareholders’ contribution

The shareholders’ contribution represents imputed
interest expense on the non-current interest-free loan
from ultimate holding company in 2005.

(v) Other reserve

The other reserve of the Group was the difference
between the amounts of net consideration and the
carrying values of non-controlling interests acquired
or disposed of for changes in the Group's ownership
interests in its subsidiaries that do not result in the loss of
control.

(vi) Statutory reserve

Pursuant to the relevant laws and regulations in the
Chinese mainland, a portion of the profits of the
Company's subsidiaries in the Chinese mainland has
been transferred to the statutory reserve which are
restricted to use.
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31. ACQUISITION OF A SUBSIDIARY 31. EE—FRRELR
For the year ended 31 March 2025 BE-Z-_RF=A=t+—HLEFE
On 13 December 2024, the Group entered into a sale and RZZE-_WF+_A+=H ' ~£E
purchase agreement with Wang On Commercial Management Hi o2 % ) A B2 2 & MY B 2 B Wang On
Limited, an indirectly wholly-owned subsidiary of Wang On, in Commercial Management Limited 5] 37 &
respect of the acquisition of the entire issued share capital of Bz NABBEWEBERENEISE R
Regal Smart and the shareholder's loan of Regal Smart owed to TTRARBREREZLZHRRER (TR
Wang On (the “Shareholder’s Loan") at a total consideration of RER]|) » BR{E A 152993000
HK$152,993,000. Regal Smart is principally engaged in investment T o BRFENERERER AKEE
holding. The above acquisition has been accounted for by the AR AEERE  REAXR
Group as an acquisition of assets as the entity acquired by the EBMKEN TR NERER - B
Group did not constitute a business. The acquisition constituted BRAEENEERISVER - _H
a connected transaction of the Group and was completed on 25 F_RAZ+HHTEK
February 2025.
The net assets acquired by the Group during the year ended 31 AEEREBEE—_ZE_RAF=HA=+—H
March 2025 are as follows: IFFEWEHEEFEWT
HK$'000
THETT

Net assets acquired: B IEEEFE

Investment in a joint venture NEEEERIRE 152,940

Deposits e 7

Bank balances IRITAEER 58

Other payables H At FRIE (12)
Total HET 152,993
Satisfied by cash NER&&EE 152,993
An analysis of the cash flows in respect of the acquisition of Regal FRANBRECRSRESTAOT
Smart is as follows:

HK$'000
FHET
Cash consideration (note 41) REREHE41) (150,000)
Directly attributable transaction costs BEEEERSKA (2,993)
Less: Consideration payable to a fellow subsidiary W T AB S K E AR RIE 2 T R &
included in trade and other payables Bt R RIRAB (H7E24)
(note 24) 100,000

Bank balances acquired BB IRITA R 58
Total net cash outflow SRR M AesE (52,935)
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32. DISPOSAL OF SUBSIDIARIES

For the year ended 31 March 2026

On 30 May 2025, the Group entered into a capital reduction
agreement (the “Capital Reduction Agreement”) with Yulin
Investment Group Co., Ltd., the non-controlling shareholder of Yulin
Hongjin Agricultural By-products Wholesale Marketplace Limited
(“Yulin Hongjin"), and pursuant to which the Group's equity
interests in Yulin Hongjin shall be reduced from 51% to nil at a
total consideration of RMB24,688,000 (equivalent to approximately
HK$27,026,000). The reduction in equity interests constitutes a
disposal by the Group of the equity interests in Yulin Hongjin, which
is principally engaged in the management of and sales of properties
in agricultural produce exchange markets in the PRC.

This capital reduction was completed on 4 July 2025 and further
details are set out in the Company's announcement dated 30 May
2025.

Details of the net assets of the Yulin Hongjin disposed of during the
current year and the financial impacts are summarised below:

32. HEMBELT

BE-_E-AF=A=1T—HLHFE

RZE-_RAFHA=1H AEFHEE
MEEEBEBRAR(EMRELREER
#HEMGBERAR ([ EMBE]) 2 FEE
BRI FT OB E ek (R E =R ) - &
It NREEREMREEZRIEKHS1%
BEZ - BRERARY24,6880007T
(FEER#927,026,000/87T) ° % #E &
DR AN S B &R EMRE 2 R -
EIMEEETBREEEMHEMRPE
ZREMR ZTIGHYE -

ZRER_T_RAFEAMNATK  #
—HAHBENARRBPRA-ZT_RF
TRA=+TRZAM -

RAEEFT & BRI S EE RS
REEEmRMT -

Notes HK$'000
B E FHT
Net assets disposed of: BHEEEFE :
Properties held for sale FHEL B 184,219
Property, plant and equipment e NS ] 14 1,510
Trade receivables B 5 EWIA 286
Prepayment, deposits and other receivables FARRRIA - e READEWEIA 31,948
Cash and cash equivalents HekIBeE5m 12,513
Trade and other payables B 5 Rk EMERRIE (28,459)
Contract liabilities BHEE (1,664)
Receipts in advance TBURIE (1,907)
Tax payables R B IE (7,/457)
Deferred tax liabilities BEFIRRE (35,885)
Subtotal /INat 154,904
Non-controlling interests FEFERRHE S (148,273)
Exchange reserve released upon disposal HE R ARRR BOFE S R 13,201
Professional fees and expenses EXER KRS 50
Gain on disposal of subsidiaries HEME AR 2 W 6 7,144
Total consideration BRE 27,026
Satisfied by: HIATRIES A -
Cash consideration ReRE 7,852
Settlement of amount due to Yulin Hongjin BN EM R 2 FIE 19,174

27,026
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32. DISPOSAL OF SUBSIDIARIES (continued) 32. HERBAT(E)
For the year ended 31 March 2026 (continued) BE-_Z_-_A~E=A=+t—HLEE
(%)
An analysis of the net outflows of cash and cash equivalents for the FRNEBLHEEIMEENREE RIS S
year in respect of the disposal of Yulin Hongjin is as follows: FERLFELAOTAT -
HK$'000
FHETT

Cash consideration RERE 7,852
Cash and cash equivalents disposed of EHERERRSER (12,513)
Professional fees and expenses paid ENEXERKAX (50)
Net outflows of cash and cash equivalents AABBLENBRATNKREZEME

included in cash flows from investing activities RenenRe kR eEHE ML FE

in respect of the disposal of subsidiaries 4,711)
For the year ended 31 March 2025 BE-_Z-_AF=A=+t—HLEE
On 25 May 2024, the Group disposed of its entire equity interests RZZE_WMERAA_-_+hA ‘_K%J«X
in Huai'an Hongjin Agricultural By-Products Logistics Company BB ARM206817,0007T (HHER
Limited, together with its non-wholly-owned subsidiary, Huai'an 226,579,0005%7_13)['37_% BIUFE=T7H
Hongjin Qingjiang Agricultural and By-Products Wholesale Market EENELRRERBERDAARAR]
Company Limited (collectively referred to as the “Huai’an Hongjin %ﬁ?F%ﬁW%Qﬂ?ﬁ? M 753&5% -
Group"), which are principally engaged in the management of BIERMETSERAR (SHEERR
and sales of properties in agricultural produce exchange markets ?EEJ)E’U%%BH&%&H?EZ?%%&%
in the PRC, together with the shareholder's loan owed by Huai'an ERASBEOBREN  ZERAER
Hongjin Group, to the Group to an independent third party at REEERHEMRPBEZRERR S
an aggregate consideration of RMB206,817,000 (equivalent to TENYRE - HESRER-F-MF
HK$226,579,000). The disposal was completed on 5 September NARBZEX -
2024.
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32.

186

DISPOSAL OF SUBSIDIARIES (continued) 32. HERBAT(Z)
For the year ended 31 March 2025 (continued) BE-_E-_AF=ZA=+t—BLEE
(%)
Details of the net assets of the Huai'an Hongjin Group disposed of E/\iﬁ\lﬁﬁﬂj R RESERFEERF
during the year and the financial impacts are summarised below: SRS ERMNT
Notes HK$'000
{iEs3 FHETT
Net assets disposed of: EHEEEFE -
Property, plant and equipment M - BB KR 14 1,686
Investment properties KEME 16 136,944
Deferred tax assets FERIAE E 28 117
Properties held for sale FHEHEME 33,460
Trade receivables B ZrEWKRIE 45
Prepayments, deposits and other receivables  FE{IFIE « 124 K E Ath fE U 508 3,301
Cash and bank balances He RIRTT4E 14,568
Trade and other payables B 5 REMERFIE (30,813)
Contract liabilities BRBE (3,537)
Receipts in advance TEWRIE (1,426)
Bank borrowings RITEE (10,956)
Subtotal NEE 143,389
Non-controlling interests FEFER S 32,803
Exchange reserve released upon disposal HE BB HE K 12,940
Professional fees and expenses HEXERKRMAX 1,653
Gain on disposal of subsidiaries HEME AR 2 W 6 35,794
Total consideration BRE 226,579
Satisfied by: BUATEESN
Cash consideration HeRE 226,579
An analysis of the net inflows of cash and cash equivalents for FARRLEELRESENE S MR
the year in respect of the disposal of Huai'an Hongjin Group is as SEERAFE2ONOT -
follows:
HK$'000
FHETT
Cash consideration HeRE 226,579
Consideration receivable included in prepayments, STATENFRIA © e R E A ERGRIARE
deposits and other receivables W E (7,969)
Cash and cash equivalents disposed of EHERSRBRSER (14,568)
Professional fees and expenses paid ENEEERARAL (1,653)
Net inflows of cash and cash equivalents AEBLEWBARNKREZBMER
included in cash flows from investing activities eRENRE MREFBRRAFR
in respect of the disposal of subsidiaries 202,389
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33. STATEMENT OF FINANCIAL POSITION AND RESERVES 33. FANTFIMERARR 6 im S5
MOVEMENT OF THE COMPANY

(a) Statement of financial position of the Company (@) EATZEBMRE
2026 2025
TECXRE —E-RF
HK$'000 HK$'000
FHET T
NON-CURRENT ASSETS FEMENEE
Investments in subsidiaries KRB AR ZIEE 164,855 164,855
CURRENT ASSETS MBNVEE
Amounts due from subsidiaries FEURH B A Al B 1,850,136 1,684,037
Other receivables E b U FRIE 2,258 2,265
Cash and cash equivalents HE RIS SR 205,765 789
Total current assets MENVEEMRE 2,058,159 1,687,091
CURRENT LIABILITIES i)=Y
Amounts due to subsidiaries ENLRIEVNGIE e 958,636 716,826
Other payables Hofth & FRIR 14,488 17,381
Interest-bearing bank and other borrowings &+ 84717 R H b g E 20,999 120,056
Unsecured notes L 25,244 12,958
Income tax payable JERTPRASHL 3,995 3,995
Total current liabilities MENE B 1,023,362 871216
NET CURRENT ASSETS MBNEEFE 1,034,797 815,875
TOTAL ASSETS LESS CURRENT LIABILITIES #E&ERAHEE 1,199,652 980,730
NON-CURRENT LIABILITIES IEREEE
Unsecured notes EIRRE 106,877 47,720
Interest-bearing bank and other borrowings &t 84817 R H b & E 512,640 295,000
Total non-current liabilities IEmBEERRE 619,517 342,720
Net assets BEFE 580,135 638,010
EQUITY Ens
Issued capital BT 99,531 99,531
Reserves E 480,604 538,479
Total equity HEmBE 580,135 638,010
Leung Sui Wah, Raymond Tang Ching Ho
RinkE AT
Director Director
EE EE
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33.

34.

188

STATEMENT OF FINANCIAL POSITION AND RESERVES
MOVEMENT OF THE COMPANY (continued)

(b) A summary to the Company’s reserves is as follows:

33. FLFMBRARR EWEE (Z)

(b) FRARZHEBEMT :

Capital Share
Share redemption  Contributed Shareholders’ Accumulated option
premium reserve surplus  contribution losses reserve Total
RiVEE EARERE  B4BR  RR4E ZiEE  BRERR &t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TERL TEL THL Thn TR TR
At 1 April 2024 RZS-MEMA—-B 3923147 945 588,812 664 (3913529) 1553 607,592
Loss for the year TEEER - - - - (72,088) - (72,088)
Recognition of equiy - HEBMIERLEE
setfled share-based DR REREZ
payment 3% = = - - - 2975 2975
Lapse of share options BRERK - - - - 1,153 (1,153) -
At31 March 2025 and RZE-HE=R
1 April 2025 =T-ARk=%zH
£mA-A 3,923,147 95 588812 664 (3,984,464) 9375 538419
Loss for the year TEERE - - - - (57,521) - (57,521)
Recognition of equity - setfled BEAABREE AR (D
share-based payment BEE AR - - - - - 1,707 1,107
Forfeiture of share options B HER Ik - - - - - (2,061) (2,061)
At31 March 2026 RZBZREZR
=+-H 3,923,147 945 588,812 664  (4,041,985) 9,021 480,604
EQUITY SETTLED SHARE-BASED TRANSACTIONS 34. URSRAELUKRGAEERZRS

The Company adopted a new share option scheme (the “2022
Scheme”) with the approval of the shareholders of the Company
at the annual general meeting of the Company held on 26
August 2022 for the primary purpose of providing incentives and
recognition for the eligible participants (the “Participants”) to take
up options for their contribution or potential contribution to the
Group with the same terms as the share option scheme (the “2012
Scheme") adopted by the Company on 3 May 2012. Participants
include directors of the Group, including independent non-executive
directors and employees, who work for any member of the Group
and/or any person or entity that provides services to any member
of the Group. The 2022 Scheme became effective on 26 August
2022 and will remain in force for a period of 10 years to 25 August
2032.

RAQNRBRER-_ZT__FNA=FRX
ARTZARRBRBFAE LHLE
ARBHRM—IAHBREAE(T=F
SoEHE])  FEANRMAERS
HE(TBRE DIFEEHAKEFLX
AIREME L C ERAIR BB e R % - DA
BRBEE - GREARRNR-_F——F
hA=ZRARMZBRESE(=8—=
FEHE AR - 2RERFEAKEZE
E(BRBLIFNTES) RAAEEE
ARBRRITEZEER RAAEH
B E A BRERE 2 EMALRE
B —_T__FHEINR_FT__FN\A
ZHRNBAEX  ARHBRTEFE E-F
=—#N\A=+HABIL-
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34. EQUITY SETTLED SHARE-BASED TRANSACTIONS

(continued)

Under the 2022 Scheme, the board of directors of the Company (the
“Board”) may grant share options to the Participants to subscribe
for the shares of the Company. The offer of a grant of share options
must be accepted by the relevant Participants within 14 days after
the date of grant upon payment of a consideration of HK$1 for each
lot of share options granted. The exercise price is to be determined
by the Board and shall not be less than the highest of:

(i) the closing price of the shares of the Company as stated in the
daily quotations sheet issued by the Stock Exchange on the
date of grant, which must be a business day;

(i) the average closing price of the shares as stated in the daily
quotations sheets issued by the Stock Exchange for the five
business days immediately preceding the date of grant; and

(i) the nominal value of a share of the Company.

The number of shares in respect of which options may be granted
to eligible person in any 12-month period up to and including the
date of grant shall not exceed 1% of the shares in issue at any
point in time, without prior approval from the shareholders. Options
granted to substantial shareholders or independent non-executive
directors, or any of their respective associates, in excess of 0.1%
of the shares of the Company in issue and with an aggregate
value in excess of HK$5,000,000 must be approved in advance by
the shareholders. There is no specific requirement that an option
must be held for any minimum period before it can be exercised
but the Board is empowered to impose at its discretion any such
minimum period at the time of grant of any particular option. The
period during which an option may be exercised will be determined
by the Board at its absolute discretion, save that no option may be
exercised for a period of more than 10 years from the date of grant.

Pursuant to the 2022 Scheme, the maximum number of shares
in the Company in respect of which options may be granted when
aggregated with any other share option scheme of the Company
is not permitted to exceed 995,306,782 shares, representing
approximately 10.0% of the issued share capital of the Company
as at the date of this report. Subject to the approval of the
Shareholders at general meeting, the board may refresh the limit
at any time to 10% of the total number of Shares in issue as
at the date of approval by the Shareholders at general meeting.
Notwithstanding the foregoing, the Shares which may be issued
upon exercise of all outstanding options granted and yet to be
exercised under the 2022 Scheme and any other share option
schemes of the Company at any time shall not exceed 30% of the
Shares in issue from time to time.
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34. URGRHELUERNSERZRZS(Z)

RE-_ZF-__F58 ARAEFE
(TEEE)AR2EER TREENR
BARRRD - RTBREZEZOLA
R BRRI4BRL A SR EE
BB ZRER - AER2EE
B@ - TEERRESSET - XM
ERUATRREZERE :

() A2RBRORELER(ARE:
B)EBRXAELNEARERRT
52 W E

(i) BRONEERLE A AELEA
EMRELRNERBRERMIIZ
FHYHE R

(i) ARFRHEE -

RERRZSLHE - REEREBH(R
ez B) IEEM 2@ BEA R TFAE
BATHEBRERSRAKRDEER @ T
BBBMEAIRE B T 1% ©
BFPEBREKIF T IENITE Sk (I
HBESACHEACEREBBARAR
BTN Z0.1%  REBEABG
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EEenaERNBETUTEERES
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34. EQUITY SETTLED SHARE-BASED TRANSACTIONS 3. LESRELIBRNEERZZR(Z)
(continued)
No share option has been granted as at 31 March 2026 since the BT - —FHEUREEEZE
adoption of the 2022 Scheme. ZAF=ZA=1+—8  HEBRREER
H oo
During the current and prior years, no share options were granted, RAFERBEFEAN  —T - _F5
exercised, lapsed or cancelled under the 2022 Scheme. SIETHEBREERE  17F 2K

The following share options were outstanding under the 2012 RIE-—ZT——F5t8  UTERERT
Scheme during the year. MIRARITEE °
2026 2025
ZE-RE S 3
Weighted Weighted
average Number average Number
exercise price of options exercise price of options
i BiRE
THTEE BRERE TOIREE e
HKS$ per share ‘000 HK$ per share '000
BRER '000 BT '000
At beginning of year RED 0.118 141,000 0.118 161,000
Lapsed/forfeiture during the year ~ IAERKRR, R 0.118 (35,000) 0.118 (20,000)
At end of year RER 0.118 106,000 0.118 141,000
The exercise prices and exercise periods of the share options REEBREARITE 2 ERE ZITHRE
outstanding as at the end of the reporting period are as follows: MATEERAAT
2026 t A% 2
Number of options Exercise price*  Exercise period T8
BRERA fTEEr
‘000 HK$ per share
000 BRET
21,200 0.118 3.1.2025 to 2.1.2032 —EC_RF-A=HE-E="f-HZH
21,200 0.118 3.1.2026t02.1.20322 —E-AF¥-A=AZ-F="H5-A"H
21,200 0.118 3.1.2027t02.12032 —B_+H-A=HE-F="F—-AZH
21,200 0.118 3.1.2028t02.1.20322 —E-N\¥-A=AZE-F=-f5-A=H
21,200 0.118 3.1.2029t02.1.20322 —E_NF-A=HE-F=_"F-A"H
106,000
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34. EQUITY SETTLED SHARE-BASED TRANSACTIONS

B IS SRR M oE (42
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34. URGRHELUERNSERZRZS(Z)

(continued)
2025 —E-hF
Number of options Exercise price*  Exercise period 1715
BiEEE iR fE*
'000 HKS$ per share
'000 BB
28,200 0.118  3.1.2025 t0 2.1.2032 —E-HFE—R=HZ2-FE="%—f—H
28,200 0118 3.12026102.1.2032 —E-RF-HA=RE-_F="F—H_H
28,200 0.118  3.1.2027 t0 2.1.2032 —#—HZ=H
28,200 0118 3120281021202 —B-/\F—A=AZ-F=—F—H-f
28,200 0118 3.12029102.1.2032 —E-NF-HA=RE_F=_"F—H_H
41,000
& The exercise price of the share options is subject to adjustment in the case of * BRI 2 TR B AT RS AL R BT AR

rights or bonus issues, or other similar changes in the Company's share capital.
The options granted vested as follows:

On the 3rd anniversary of the date of grant 20% vested

On the 4th anniversary of the date of grant further 20% vested
On the 5th anniversary of the date of grant further 20% vested
On the 6th anniversary of the date of grant further 20% vested
On the 7th anniversary of the date of grant remaining 20% vested

At the end of the reporting period, the Company had 106,000,000
(2025: 141,000,000) share options outstanding under the 2012
Scheme. The exercise in full of the outstanding share options
would, under the present capital structure of the Company, result
in the issue of 106,000,000 (2025: 141,000,000) additional
ordinary shares of the Company and additional share capital of
HK$1,060,000 (2025: HK$1,410,000) and share premium of
HK$11,448,000 (2025: HK$15,228,000) (before issue expenses).

At the date of approval of these financial statements, the Company
had 106,000,000 (2025: 141,000,000) share options outstanding
under the 2012 Scheme, which represented approximately 1.1%
(2025: 1.4%) of the Company's shares in issue at that date.

The fair value of the share options under the 2012 Scheme granted
during the year ended 31 March 2022 was HK$21,915,000
(HK$0.097 each), of which the Group recognised a net reversal of
share option expense of HK$354,000 (2025: share option expense
of HK$2,975,000) during the year ended 31 March 2026.

AR B A EL AR LR B T LA
BEROBEERZATTARE :

R B 82 5 =RF5EB20%

R B 82 EVAF RBRESN20%
KM Bz ERIRFREBREIN20%
KM B8 E/NRFRBRSN20%
R B2 BB BB RI#R20%

RBEHR  AQRBRE=-_ZF—=
£ 5 21 5 106,000,000 (ZZE - ®
&+ 141,000,000 3 ) & & 17 F BB &
o BBEARRBEBERAREE  BH
TEHRITEBERESEREARF
%% 17 106,000,000 fx (=T = A F :
141,000,000/% ) B8 5N & 38 A% K BEHMR A
1,060,000/ C(=ZZ =HF : 1,410,000
Bor) » WEARMRET,448,000/8 70
—T R 15,228,000/ 7T ) (FIKHEE
FTRISZAT) °

PLEZSMIERERE R AR ERIE
—T——F:+25106,000,00015 (==
— R4 : 141,000,00017 ) # AT EER
R BEARRBEEITRMA1.1%
“TE_RF 1.4%) e

NEBE-_TE-—F=B=1+—HIFE
BRE-Z——F:8E T BREZAF
{E/421,915,000/8 T (F%0.0977%T)
HbfE—" T - F=-ZA=+—HIF
B ANEEERERERS BLFE
3540008 (S —HF : BRERY
2,975,000/87T) °
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34. EQUITY SETTLED SHARE-BASED TRANSACTIONS 3. LIESRELRMNEERZZS(Z)
(continued)
The fair value of equity-settled share options granted during the year REE-_T-_—_F=-A=1+—HILLFE
ended 31 March 2022 was estimated as at the date of grant using RS E 2 BB 2 AT ERET
a trinomial model, taking into account the terms and conditions H B BREA=EXRE G - EPEE
upon which the options were granted. The following table lists the NI B AR 2 R e ikt - T R#ET
inputs to the model used: P ARIREY 2 d ABUR
2022

—E-CF
Dividend yield (%) AR 5.2 (%) -
Expected volatility (%) T8 BB 08 (%) 97.03
Historical volatility (%) i AEC) 97.03
Risk-free interest rate (%) 45 [ P2 1) 2= (%) 1.44
Expected life of options (year) TREAB B (5F) 10
Weighted average share price (HK$ per share) niEFERRE (BRRET) 0.118
Expected volatility was determined by using the historical volatility FEHIRIE DR R RIBEL T FRERE
of the Company's share price over the approximately previous 10 SERIEMEE o ZEX TR 2B
years. The expected life used in the model has been adjusted, based HMERBEESMIFEZEN - TERS R
on the directors’ best estimate, for the effects of non-transferability, TAREEEREZZVEN EREMETM
exercise restrictions and behavioural considerations. FEE o
No other feature of the options granted was incorporated into the FAFEATERSTEIARDBRENE
measurement of fair value. e o
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35. FINANCIAL INSTRUMENTS BY CATEGORY 35. RENESHEMI R
The carrying amounts of each of the categories of financial RBEHARZERzE&R T A ZEMAE
instruments as at the end of the reporting period are as follows: NN
31 March 2026 —E-XRE=A=1+—H
Financial assets THEE
Financial Financial
assets at FVTPL assets at
upon initial amortised
recognition cost Total
i IE
BRE
BAYE BEBHERA
BEBZARZ )
CREE SREE et
HK$'000 HK$'000 HK$'000
FTiEx TAR FiERr
Financial assets at FVTPL BATELSERARZ
SREE
— Listed equity investments — FikERE 35 - 35
Trade receivables 2 5 MR - 986 986
Loans and interest receivables  JEUEZ & F & - 7,008 7,008
Financial assets included in BUNEREE R a
prepayments, deposits, R E M ENRIE 2
and other receivables CREE - 125,537 125,537
Cash and bank balances Re MR - 446,897 446,897
Total st 35 580,428 580,463
Financial liabilities THEE

Financial
liabilities at
amortised cost

RIS AT R

ZEmAE

HK$°000

FTHET

Trade payables B S ENRIA 16,880
Financial liabilities included in deposits and AR REMENRIEz 2B R

other payables (excluding lease liabilities) (MBIEHEAR) 183,100

Lease liabilities HEARE 3,220

Interest-bearing bank and other borrowings FERRITREMES 1,282,687

Unsecured notes IR 132,121

Total #ET 1,618,008
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35. FINANCIAL INSTRUMENTS BY CATEGORY (continued)

The carrying amounts of each of the categories of financial
instruments as at the end of the reporting period are as follows:

(continued)

31 March 2025

35.

ERNBSHERIR(E)

RBERRSER M TAZEREE
()

—E_hFE=A=1+—H

Financial assets THEE
Financial Financial
assets at FVTPL assets at
upon initial amortised
recognition cost Total
iNAIbg
R
BATE birg: 2=l
TEEARY 5lliR 2
PREE TREE Bt
HK$'000 HK$'000 HK$'000
TET THT FTAT
Financial assets at FVTPL BATEEESZAR
— Listed equity investments — FiRERE 57 - 57
Trade receivables 2 5 MR = 1,280 1,280
Loans and interest receivables  JEMEZ K& F & - 11,268 11,268
Financial assets included in AR - e
prepayments, deposits, and K E A IR 2
other receivables CREE = 128,169 128,169
Cash and bank balances Re RRITHER - 181,673 181,673
Total FeE 57 322,390 322,447
Financial liabilities THEE
Financial
liabilities at

amortised cost

1B SR AR BR

ZERBE

HK$'000

FHET

Trade payables B SR RIA 23,824
Financial liabilities included in deposits and TARE REMENFTIEZ 2B E

other payables (excluding lease liabilities) (TREHEERE) 249,122

Lease liabilities HEBE 24,710

Interest-bearing bank and other borrowings STERITREMBEE 1,060,340

Unsecured notes IR 60,678

Total et 1,418,674
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36. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS

Management has assessed that the fair values of cash and
bank balances, trade receivables, financial assets included in
prepayments, deposits and other receivables, loans and interest
receivables, financial liabilities included in trade and other payables
and the current portion of interest-bearing bank and other loans and
unsecured notes approximate to their carrying amounts largely due
to the short-term maturities of these instruments.

The Group's finance department headed by the directors of
the Company are responsible for determining the policies and
procedures for the fair value measurement of financial instruments.
The finance department reports directly to the Company’s
directors and the audit committee. At each reporting date, the
finance department analyses the movements in the values of
financial instruments and determines the major inputs applied
in the valuation. The valuation is reviewed and approved by
the Company’s directors. The valuation process and results are
discussed with the audit committee twice a year for interim and
annual financial reporting.

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged in a
current transaction between willing parties, other than in a forced or
liquidation sale.

The following methods and assumptions were used to estimate the
fair values:

The fair values of the non-current portion of interest-bearing
bank and other borrowings have been calculated by discounting
the expected future cash flows using rates currently available
for instruments with similar terms, credit risk and remaining
maturities. The changes in fair value as a result of the Group’s own
non-performance risk for unsecured notes, interest-bearing bank
and other borrowings as at 31 March 2026 were assessed to be
insignificant.

The fair value of listed equity investments is based on quoted
market prices. The directors of the Company believe that the
estimated fair values resulting from the valuation technique, which
are recorded in the consolidated statement of financial position, and
the related changes in fair values, which are recorded in profit or
loss, are reasonable, and that they were the most appropriate values
at the end of the reporting period.

The fair value of the put options is determined by valuation
techniques and based on assumptions on market conditions existing
at the end of the reporting period. The valuation model requires the
input of subjective assumptions, including the expected volatility and
price-to-earnings ratio.

In the opinion of the directors, the fair value of the put options was
not significant to the Group's consolidated financial statements.
The inputs used and their sensitivity analysis were not disclosed
as such disclosures would result in particulars of excessive length
and provide no additional useful information to the users of the
consolidated financial statements.

36.
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36. FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy

The following tables illustrate the fair value measurement hierarchy
of the Group's financial instruments:

Assets measured at fair value:

36. @MTAZAFERAFEBR(/

Ag

DHERER

TREAASESRTA A FERE
B

BAHEREBZEE

Fair value measurement using
ERTHRRZAFENE

Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
EXABE EXFAER
ERMERE BAHE BAYE
(%) (B=®) (B=4) @t
HK$'000 HK$'000 HK$'000 HK$'000
THT THET T FAT
As at 31 March 2026 R-FEZF=A=1—H
Financial assets at FVTPL: BATELBERAETZ
SREE
Listed eqity investment FRERE 35 - - 35
As at 31 March 2025 RZFZRF=A=1—H
Financial assets at FVTPL: BRATELBER AR
SREE
Listed equity investment IR E 57 - - 57

During the year, there were no transfers of fair value measurements
between Level 1 and Level 2 and no transfers into or out of Level 3
for both financial assets and financial liabilities (2025: Nil).
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37. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES

The Group manages its capital to ensure that entities in the Group
will be able to continue as a going concern while maximising the
return to shareholders through the optimisation of the debt and
equity balance. The Group's overall strategy remains unchanged
from the prior year.

The capital structure of the Group consists of net debt, which
includes interest-bearing bank and other borrowings and unsecured
notes disclosed in notes 26 and 27 to the financial statements, net
of cash and bank balances and equity attributable to owners of the
parent, which comprises issued share capital and reserves.

The directors of the Company review the capital structure on a
semi-annual basis. As part of this review, the directors consider the
cost of capital and the risks associated with each class of capital.
Based on recommendations of the directors, the Group will balance
its overall capital structure through new share issues and share
buy-backs as well as the issue of new debt or the redemption of
existing debt.

The Group's principal financial instruments include financial assets
at FVTPL, financial assets included in prepayments, deposits
and other receivables, trade receivables, loans and interest
receivables, financial liabilities included in trade and other payables,
interest-bearing bank and other borrowings and unsecured notes.
Details of these financial instruments are disclosed in the respective
notes.

B IS SRR M oE (42
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37. HERBEEBERBE
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REREFRETE -

kn@
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REMRAN B RRHE ABIERR (B
E%é‘ﬁHleK&ﬁ%{%)
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&Eﬁ%iﬁ‘J%ﬁKﬁ%ﬁZ@k @ RIBES

 AEERERETHRD - B
H%ﬁﬁﬁéﬁ%ﬂ%i&iﬁ%@ﬁﬁ%ﬁ F
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37. FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

The main risks arising from the Group's financial instruments are
interest rate risk, foreign currency risk, credit risk and liquidity risk.
The board of directors of the Company reviews and agrees policies
for managing each of these risks and they are summarised below.

Credit risk

In relation to the Group's deposits with bank, the Group limits its
exposure to credit risk by placing deposits with financial institutions
with high credit rating and no recent history of default. The directors
of the Company consider that the Group's credit risk on the bank
deposits is low. Management continues to monitor the position and
will take appropriate action if their ratings should change. As at 31
March 2026 and 2025, the Group has no significant concentration

of credit risk in relation to deposits with bank.

The Group trades only with recognised and creditworthy third
parties. It is the Group's policy that all customers who wish to trade
on credit terms are subject to credit verification procedures. In order
to minimise the credit risk on trade receivables, deposits and other
receivables, and loans and interest receivables, the management of
the Group has delegated a team responsible for the determination
of credit limits, credit approvals and other monitoring procedures
to ensure that follow-up action is taken to recover overdue debts.
In addition, the Group reviews the recoverable amount of each
individual receivable at the end of the reporting period to ensure
that adequate impairment losses are made for irrecoverable
amounts. In this regard, the directors of the Company consider that

the credit risk is significantly reduced.

Maximum exposure and year-end staging

The table below shows the credit quality and the maximum
exposure to credit risk based on the Group's credit policy, which
is mainly based on past due information unless other information
is available without undue cost or effort, and year-end staging
classification as at 31 March 2026. The amounts presented are

gross carrying amounts for financial assets.
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37. FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

Credit risk (continued)
Maximum exposure and year-end staging (continued)

As at 31 March 2026

Br IS AR MY R (4
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37. HERBEERERBEZ)

FERRE)

REBRRFREER (&)

R-SEBE-ARE=A=+—H

12-month
ECLs Lifetime ECLs
1218 A
BEHEEER ZHBEHEERE
Simplified
Stage 1 Stage 2 Stage 3 approach Total
F-IEE FRER FIRER k(2P st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THT TET THT TET THT
Trade receivables* BHRKIR - - - 8,137 8,137
Loans and interest receivables  EME TR FIE 7,008 - 62,334 - 69,342
Financial assets included in FABAFUE - B R
prepayments, deposits and HiaIEZ
other receivables** SRIEE" 111,339 - 27,829 - 139,168
Cash and bank balances Be RiR{THH% 446,897 - - - 446,897
Total st 565,244 - 90,163 8,137 663,544
As at 31 March 2025 R-Z-R¥=A=+—H
Trade receivables* B SRR - = = 8,767 8,767
Loans and interest receivables  JEIE T R & 9,762 1517 58,116 = 69,395
Financial assets included in SABEMTE  BER
prepayments, deposits and Hih B
other receivables** SREEY 109,620 18672 - - 128,292
Cash and bank balances Re R4 181,673 - - = 181,673
Total Hst 301,055 20,189 58,116 8,767 388,127
& For trade receivables to which the Group applies the simplified approach for * HRAEERABETEAEREZE S B

impairment, information based on the provision matrix is disclosed in note 19 to
the financial statements.

** The credit quality of the financial assets included in prepayments, deposits and

"

other receivables is considered to be “normal” when they are not past due
and there is no information indicating that the financial assets had a significant
increase in credit risk since initial recognition. Otherwise, the credit quality of the

financial assets is considered to be “doubtful”.

*x

FORM = - BREEEERE 2 EH RIS
KM 19BEE -

fHET AR - e REMEERIAZE
VRERARZ FERBBEEN - BH2
BMAEZFREZBERIER]- TR 2
BEEZ FEERBRAAI IR -
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37. FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

Credit risk (continued)

Further quantitative data in respect of the Group's exposure to credit
risk arising from trade receivables and financial assets included in
prepayments, deposits and other receivables (notes 19 and 20)
and loans and interest receivables (note 21) are disclosed in the

corresponding notes to the financial statements.

For certain secured loans and its related interest receivables, the
Group holds collateral in the form of capital over a subsidiary in the

Chinese mainland held by the non-controlling interest.

Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet its
financial obligations as they fall due. Individual operating entities
within the Group are responsible for their own cash management,
including the short-term investment of cash surpluses and the
raising of loans to cover expected cash demands, subject to
approval by the Company's board when the borrowings exceed
certain predetermined levels of authority. The Group's policy is to
regularly monitor its current and expected liquidity requirements
and its compliance with lending covenants to ensure that it
maintains sufficient reserves of cash and adequate committed
lines of funding from major financial institutions to meet its liquidity
requirements in the short and long term. As at 31 March 2026, the
Group had HK$141,571,000 unutilised banking facilities (2025:
Nil) and aggregated unutilised facilities from fellow subsidiaries of

HK$210,000,000 (2025: HK$210,000,000).
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37. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (continued)

Liquidity risk (continued)

The following table details the remaining contractual maturities at
the end of reporting period of the Group's non-derivative financial
liabilities, which are based on contractual undiscounted cash flows
(including interest payments computed using contractual rates or, if
floating, based on rates current at the end of reporting period) and

317.

RBESRREE)

MEREEEZERRBEZ)

TREAFVAEER HE HIRATAAREE
BRERESERZITESRARE(E
RIRA QN R (I EF B AIREREH
RBITZHER)FAE 2 MBAR) 2RIk
RIRERHY  URAKEAEEBRR

the earliest date the Group can be required to pay: B oxFHE:
2026
ZBIRE
On demand Total
or within 1to2 3to5 Over 5 undiscounted Carrying
1 year years years years  cash flows amount
REE REH
FA-FR —EmE =ZIf UL REREBAH RHE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR TR TR
Trade and other payables B HREMEMNFE 199,980 - - - 199,980 199,980
Interestbearing bank and ~ FHERTREMES
other borrowings 415,952 683,432 293,932 82,701 1,476,017 1,282,687
Lease liabilities HEAR 569 569 1,228 2,545 4,911 3,220
Unsecured notes BEAZR 31,725 4,230 8,280 182,070 226,305 132,121
Total @it 648,226 688,231 303,440 267,316 1,907,213 1,618,008
2025
—T-nfF
On demand Total
or within 1t02 3t05 Over5  undiscounted Carrying
1 year years years years cash flows amount
HEE REEH
HR—FR —EWEF =Eh¥ TENE ReRsSEs REE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK3'000
FAL T T T FAT FAL
Trade and other payables B HREMENFTIE 273,246 - - - 273,246 273,246
Interest-bearing bankand ~ FHBBRITREMEE
other borrowings 376,196 225,722 542,250 77,241 1,221,409 1,060,340
Lease liabilities HEAR 4,456 4,456 10,341 13,617 32,870 24710
Unsecured notes BEAZR 13,650 1,820 4,095 96915 116,480 60,678
Total @it 667,548 231,998 556,686 187,773 1,644,005 1418974
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317.
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

Interest rate risk

The Group's exposure to changes in market interest rates relates
primarily to the Group's bank borrowings with floating interest rates
and unsecured notes.

The interest rates of the Group’s bank and other borrowings and
unsecured notes are disclosed in notes 26 and 27 respectively.
The Group is exposed to fair value interest rate risk in relation to
fixed-rate bank and other borrowings and unsecured notes.

The Group is exposed to cash flow interest rate risk in respect of
its bank borrowings with floating interest rates (see note 26) and
bank balances (see note 23) due to changes of interest rates. It is
the Group's present policy to keep its borrowings at floating interest
rates so as to minimise the fair value interest rate risk. The Group
currently does not have any interest rate hedging policy. However,
the management monitors interest rate exposure and will consider
hedging significant fixed-rate bank and other borrowings should the
need arise.

Sensitivity analysis

At 31 March 2026, it is estimated that a general increase/decrease
of 100 basis points in interest rates, with all other variables held
constant, would decrease/increase the Group's profit after tax
and increase/decrease accumulated losses by approximately
HK$2,541,000 (2025: HK$3,215,000). The sensitivity analysis
above has been determined assuming that the change in interest
rates had occurred at the end of reporting period and had been
applied to the exposure to interest rate risk for non-derivative
financial instruments in existence at that date. The 100 basis point
increase or decrease represents management's assessment of a
reasonably possible change in the respective interest rates over
the period until the next annual reporting period. The analysis is
performed on the same basis as of 31 March 2025.

Currency risk

The Group has minimal transactional currency exposure arising from
sales or purchases by operating units in currencies other than the
units’ functional currencies, and hence it does not have any foreign
currency hedging policies.
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37. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (continued)
Currency risk (continued)

Part of the Group's operating expenses are denominated in RMB,
which is currently not a freely convertible currency. The PRC
Government imposes controls on the convertibility of RMB into
foreign currencies and, in certain cases, the remittance of currency
out of the Chinese mainland. Shortages in the availability of foreign
currencies may restrict the ability of the Group's PRC subsidiaries to
remit sufficient foreign currencies to pay dividends or other amounts
to the Group.

Under the PRC existing foreign exchange regulations, payments of
current account items, including dividends, trade and service-related
foreign exchange transactions, can be made in foreign currencies
without prior approval from the State Administration for
Foreign Exchange Bureau by complying with certain procedural
requirements. However, approval from appropriate PRC
governmental authorities is required where RMB is to be converted
into a foreign currency and remitted out of the Chinese mainland
to pay capital account items, such as the repayment of bank loans
denominated in foreign currencies.

Currently, the Group's PRC subsidiaries may purchase foreign
exchange for settlement of current account transactions, including
payment of dividends to the Company, without prior approval
of the State Administration for Foreign Exchange Bureau. The
Group's PRC subsidiaries may also retain foreign currencies in
their current accounts to satisfy foreign currency liabilities or to
pay dividends. Since foreign currency transactions on the capital
account are still subject to limitations and require approval from
the State Administration for Foreign Exchange Bureau, this could
affect the Group's subsidiaries’ ability to obtain required foreign
exchange through debt or equity financing, including by means of
loans or capital contributions from the Group. There are limited
hedging instruments available in the Chinese mainland to reduce
the Group's exposure to exchange rate fluctuations between RMB
and other currencies. To date, the Group has not entered into any
hedging transactions in an effort to reduce the Group's exposure
to foreign currency exchange risks. While the Group may decide
to enter into hedging transactions in the future, the availability and
effectiveness of these hedges may be limited and the Group may
not be able to hedge the Group's exposure successfully, or at all.

Sensitivity analysis
The Group's exposures to currency risk of foreign currencies are

considered insignificant by the directors and therefore no sensitivity
analysis has been prepared.
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37. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

204

POLICIES (continued)

Capital management

The Group monitors capital using gearing ratio, which is net
debt divided by total equity. Net debt is calculated as a total of
interest-bearing bank and other borrowings and unsecured notes
less cash and bank balances. The gearing ratios as at the end of the

37. MERBEEARRBEZ)

BErER

AEENBRELR(ERFREMR AR
ABE) B A N o BRF R BIRTT
R At & B A R IR R iR 2 MR
T RIRITHEHAE - REMKRNAEL

reporting periods were as follows: AR -
2026 2025
b SamAX: 2 —ThF

Notes HK$'000 HK$'000

k3 FHERT FHET
Interest-bearing bank and other borrowings &t B R1T R HMEE 26 1,282,687 1,060,340
Unsecured notes BEAZE 27 132,121 60,678
Total debt RIS HEEE 1,414,808 1,121,018
Less: Cash and bank balances B RERREFR 23 (446,897) (181,673)
Net debt B 967,911 939,345
Total equity e iBE 2,007,355 2,027,035
Gearing ratio BfEE X 48.22% 46.34%
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38. COMMITMENTS 38. i
The Group had the following capital commitments at the end of the RIREHR - ANEB 2 ERAENT ¢

reporting period:

2026 2025
—EIXREF e 3
HK$'000 HK$'000
FExT FHT

Contracted, but not provided for: EETAMERGHER S -
— Property, plant and equipment —W% - BEREE 650 622
— Properties held for sale —RBELEYE 6,896 6,979
— Investment properties —REME 19,885 21,177
Total #st 27,431 28,778

39. NOTES TO THE CONSOLIDATED STATEMENT OF CASH 39. FEBENERME
FLOWS

(a) Major non-cash transactions (@ EEIREXH
During the year ended 31 March 2026, the Group had BRE_ZT-_RF=ZA=1+—HILF
non-cash additions to right-of-use assets and lease liabilities ERN - AEEREETHMREF 2
of HK$508,000 (2025: Nil) and HK$508,000 (2025: Nil), HEZHNERAREEREERE
respectively, in respect of lease arrangements for leased land Z B ERE P 5l /508,000 7T
and buildings. “T_RF : &) K508000/87T
T RF |-
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39. NOTES TO THE CONSOLIDATED STATEMENT OF CASH
FLOWS (continued)

activities:

(b) Reconciliation of liabilities arising from financing

39. FEREMERMEZ)

(b) BMEEZBFRELREIHIR:

Interest-bearing

Lease bank and other Unsecured
liabilities borrowings notes Total
FEBTR
HEEE Hitfe & BERZRE @t
HK$'000 HK$'000 HK$'000 HK$'000
TAT TAT TAT TAT
(note 15(b)) (note 26) (note 27)
(HzE15()) (Fit26) (W327)
Balance as at 1 April 2024 RZZZMFMA—A
&tk 32,869 1314513 - 1,347,382
Change in cash flow, net Benessse (7,759) (226,938) 59,999 (174,698)
Disposal of subsidiaries (Note 32) ~ HEKBAR(Hi232) = (10956) = (10,956)
Exchange realignment B H R (681) (25512) - (26,193)
Termination of lease contracts BIERERD (1,663) - - (1,663)
Other non-cash movement HEiIER o8 1,944 9233 679 11,856
Balance as at 31 March 2025 R-Z-RFE=FR=1—H
and 1 April 2025 RZZ-RFNA-A
e 24,710 1,060,340 60,678 1,145,728
Change in cash flow, net Rensg83s (4,536) 180,925 65917 242,306
Additions arising from new leases ~ HHEELZFE 508 - - 508
Exchange realignment T 528 34,605 - 35,133
Termination of lease contracts BIFAEARH (19,518) - - (19,518)
Other non-cash movement Hib IR 28 1,528 6,817 5,526 13,871
Balance as at 31 March 2026 R-Z-A~F=A=1—H
i 3,220 1,282,687 132,121 1,418,028
40. REEH

40. PLEDGE OF ASSETS

206

Details of the Group's assets pledged for the Group's bank
and other borrowings are included in note 26 to the financial
statements.

AEEBIRITREMERERNEEF
BRI IR TE26
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RELATED PARTY TRANSACTIONS 41. MBHRH
In addition to the transactions detailed elsewhere in these financial BRZEUBREREMABLFLR IR B
statements, the Group had the following material transactions with N REBRFREBFB SETATE
related parties during the year: ARG :
(a) Compensation of key management personnel of the (a) AEBEEEEAE ZHM
Group
2026 2025
—EDRE —E-RF
HK$'000 HK$'000
THET T
Short-term employee benefits RHESER 28,070 24,951
Post-employment benefits BEB A 219 195
Equity-settled share-based payment R AEE AR &
RS A N 1,249 1,771
Total st 27,477 26917
The above compensation of key management personnel FRFEEEBABZHFMEEES
includes the directors’ remuneration, details of which are set N B BN RERME
out in note 9 to the financial statements. 9
(b) Transactions with related parties (b) EERAEEEHIRS
2026 2025
—ECDRE —E-RF
Notes HK$000 HK$'000
MEE FHET T
Wang On and its subsidiaries BRNEM BN E]
— Interest expense on other —HMEEFE
borrowings* s * 0 29,434 38,655
— Purchase of goods* —-BEEER* @) 162 434
— Management fee income* —BEBEBRAIA* iii) 648 648
— License fee paid* — BT B @ii)) - 3,165
— Management fee expense* —EBRBRAMS* (iii) 2,880 2,880
— Acquisition of a subsidiary* Gl i =YNSI (iv) - 150,000
— Interest expense on purchase —ENEEREZ
consideration payable* FERZ* (iv) 4,030 479
Wang On Securities Limited BRBHARNT
(Wang On’s associate) (R&ZHERT])
— Commission fee for issue of —BITEEARIER
the unsecured notes* ik (i) 3,615 2,730
Ever Infinity Limited & BT AR AR &
Bright Accord Limited Bright Accord Limited
(Wang On’s associate) (REZHERT])
— Service fee income — BRI & AA i) 1,472 =
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41.

208

RELATED PARTY TRANSACTIONS (continued)

(b)

(c)

(d)

Transactions with related parties (continued)

& These related party transactions also constitute connected transactions
or continuing connected transactions as defined in Chapter 14A of the
Listing Rules.

Notes:

(i)  The interest was charged by related parties on loans advanced to the
Group. Details of the terms of the relevant loans are set out in note 26(c)
to the financial statements.

(i)  The purchases from the WYT Group were made according to the
published price and conditions that the WYT Group to their major

customers.

(i) The transactions were based on terms mutually agreed between the
Group and the related parties.

(iv) Details of the interest expense on the purchase consideration payable

to a fellow subsidiary and the acquisition of a subsidiary are disclosed in
notes 24 and 31 to the financial statements, respectively.

Outstanding balance with related parties

(i) As at 31 March 2026, the Group had unsecured
borrowings with an aggregate carrying amount of
HK$295,000,000 (2025: HK$295,000,000) from
Luxembourg Medicine Company Limited, a non-wholly
owned subsidiary of WYT Group. These unsecured
borrowings are denominated in HKD and carry fixed
interest rate at 10% per annum with maturity in May
2027.

(it) Details of the Group's amounts due to fellow subsidiaries
as at the end of the reporting period are disclosed in note

24 to the financial statements.

Wang On Group has provided guarantees to a bank in
connection with facilities granted to the Company up to
HK$320,000,000 as at 31 March 2026 and such facilities
were utilised to the extent of HK$300,056,000 as at 31 March
2026.

Wai Yuen Tong Medicine Holdings Limited, a non-wholly
owned subsidiary of Wang On Group, has provided guarantees
to a bank in connection with facilities granted to the Company
up to HK$370,000,000 as at 31 March 2025 and such
facilities were utilised to the extent of HK$120,056,000 as at
31 March 2025. These guarantees were released upon the
repayment of the relevant loans by the Company in July 2025.

a1. BBARS(E)

(b)

(c)

(d)
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FINANCIAL GUARANTEE

As at 31 March 2026, the Group provided guarantees of
approximately HK$12,706,000 (2025: HK$16,936,000) to
customers in favour of certain banks for the loans provided by
the banks to the customers of the properties sold. Pursuant to
the terms of the guarantees, in the event of default on mortgage
payments by these purchasers before the expiry of the guarantees,
the Group is responsible for repaying the outstanding mortgage
principals together with the accrued interest and penalties owed by
the defaulted purchasers to the banks, net of any sales proceeds as
described below.

Pursuant to the above arrangement, the related properties were
pledged to the banks as collateral for the mortgage loans, in the
event of default on mortgage repayments by these purchasers,
the banks are entitled to take over the legal titles and will realise
the pledged properties through open auction or other appropriate
means. The Group is responsible for repaying the banks when
the proceeds from the auction of the properties cannot cover the
outstanding mortgage principals together with the accrued interest
and penalties.

The Group's guarantee period starts from the dates of grant of the
relevant mortgage loans and ends upon the issuance of real estate
ownership certificates to the purchasers.

The fair value of the guarantees is not significant and the directors
of the Company consider that in the event of default on payments,
the net realisable value of the related properties can cover the
repayment of the outstanding mortgage principals together with the
accrued interest and penalties.

AUTHORISATION FOR ISSUE OF CONSOLIDATED
FINANCIAL STATEMENTS

The consolidated financial statements were approved and
authorised for issue by the Board on 25 June 2026.

42,
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INVESTMENT PROPERTIES RAEME
Attributable
interest of
Location Use Tenure the Group
b3k A% FH AEEEGER
Wuhan Baishazhou Agri-Products Market, Special Agricultural produce Medium term lease 100%
Nos.1 Qingling Street, Qingling Country, exchange market
Hongshan District, Wuhan City, Hubei Province,
the PRC
PEDAIE R VR ILE T E AT E T 5% REMRX S5 H ERFEAY
READMERIERAT S
Luoyang Hong-Jin Agri-Products International Agricultural produce Medium term lease 100%
Logistics Centre, west of Luoji Expressway, Old exchange market
town District, Luoyang City, Henan Province,
the PRC
Hh BA e R S T Z R 0% & R imE F AR BERRZTS FREATEAY
5 73 2 B 2E B BR R A 0
Kaifeng Hong-Jin Agri-Products International Agricultural produce Medium term lease 100%
Logistics Centre, south of Kaigi Highway and exchange market
East of Xilin Public Cemetery, Kaifeng City,
Henan Province, the PRC
REA A AR TR AKEA RANRARR RERR N5 R EATEAY
{RI A 5 223 2% B 2E o R PR e AP 0
Xuzhou Agri-Products Centre Wholesale Market, Agricultural produce Medium term lease 51%
East of Yingbin Avenue, Quanshan District, exchange market
Xuzhou City, Jiangsu Province, the PRC
BT ARE RN TR IR DT RERARMNE EEMR SIS F TR A
BlIEmP OB E TS
China — ASEAN (Qinzhou) Agri-Products Market, Agricultural produce Medium term lease 100%

North of Jinhaiwan West Avenue (Entrance of
Nanbei Highway), Qinzhou City, Guangxi
Zhuang Autonomous Region, the PRC

R E AR 8RR T &8 87 AEIL A
(Pt A L) R B — R (SN REM
NGEE
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PROPERTIES HELD FOR SALE FHEHEZME
Approximate
saleable Attributable
floor area interest of
Location (square feet) Use the Group
BMAOTEREEE
3k (EHR) AR AEEEGER
Luoyang Hong-Jin Agri-Products International 485,000 Agricultural produce 100%
Logistics Centre, West of Luoji Expressway, exchange market
Old town District, Luoyang City, Henan Province,
the PRC
B RIS T EN R T RRRERRNES R REMX %
# R EIE mBIEY R O
Kaifeng Hong-Jin Agri-Products International 124,000  Agricultural produce 100%
Logistics Centre, South of Kaigi Highway and East exchange market
of Xilin Public Cemetery, Kaifeng City, Henan
Province, the PRC
P EDIRE AEmERAKERRAMRAZRE RERR TS
e T R 2 Bl BB M R
China — ASEAN (Qinzhou) Agri-Products Market, 496,000 Agricultural produce 100%
North of Jinhaiwan West Avenue (Entrance of exchange market
Nanbei Highway), Qinzhou City, Guangxi Zhuang
Autonomous Region, the PRC
B E AL TR B R & SN T & & 7 R A0 Al REMX %
(FEdtmBRE A D) B — BB (8UN)
BEMATS
PROPERTIES UNDER DEVELOPMENT TEEME
Estimated
approximate
Approximate gross Estimate Attributable
sitearea  floorarea completion Stage of interest of
Location Use (square feet) (square feet) date  completion  the Group
EHEEY
BOwEERE LEREEE r&E
it it} (FHER) (FER) B TR iR
Phase Il of Guangxi Yulin Hong-Jin Agri- Agricultural produce 159,000 399,000 2027 Building 100%
Products Market, south of the 2nd exchange market
Ring North Road, Yuzhou District,
Yulin City, Guangxi Zhuang Autonomous
Region, the PRC
hEERLRE AR EMT BEMR S5 “ECtF #xF
IME-RIEBEAENDEREER
HEm5 4
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CHINA AGRI-PRODUCTS EXCHANGE LIMITED HEEEMRRXZHR DA

Five-year Financial Summary

I F AR E

31 March 2026 —ZE = "&=A=+—H

Year ended Year ended Year ended Year ended Year ended
31 March 31 March 31 March 31 March 31 March
2026 2025 2024 2023 2022
—EB-RE —ZE-RE —E-NFE —EB-=fF —ZT-—F
=ZA=+-8 =ZA=+—A =ZA=+—A =A=+—HB =A=t+—H
HEE HEE HEFE IHFE HEE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHxT FET FHET FHET FAT
Results E
Revenue Wzs 377,428 530,761 579,132 596,400 868,685
Profit before taxation B B A 57,985 35,608 83,117 27,903 105,793
Income tax expense FisBiAX (42,918) (3,481) (56,241) (9,402) (68,757)
Profit for the year REF R 15,067 32,127 26,876 18,501 37,036
Attributable to: AN ALRE(
Owners of the parent HARHEAA 7,686 7,833 7,353 6,836 6,401
Non-controlling interests TR 7,381 24,294 19,523 11,665 30,635
Total 4T 15,067 32,127 26,876 18,501 37,036
As at As at As at As at As at
31 March 31 March 31 March 31 March 31 March
2026 2025 2024 2023 2022
—EBCOXRE ZE-RFE ZEBE-oNE B =F B -F
=A=+-H =A=t+—8 =A=+—HB =A=+—B =A=+—H
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHxT FET FHET FHET FAT
Assets and liabilities EERER
Total assets BEE 4,480,343 4,234,402 4,638,066 4915,193 5,491,088
Total liabilities wafE (2,472,988) (2,207,367) (2,569,322) (2,787,781)  (3,139,556)
Net assets BEEE 2,007,355 2,027,035 2,068,744 2,127,412 2,351,532
Attributable to: AN AL RE(G
Owners of the parent BARIEA A 1,750,212 1,629,582 1,675,511 1,738,026 1,939,313
Non-controlling interests TR 257,143 397,453 393,233 389,386 412,219
Total 45T 2,007,355 2,027,035 2,068,744 2,127,412 2,351,532
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