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Financial Summary

S 5 W 2

Revenue from external

customers
REMBERZBA
2026 2025
—EB-X —E-RF
HK$’000 HK$'000
BETT BT T
Mainland China B A 331,121 279,708

The following is a summary of the total assets, total liabilities, total T AREEEREFRAT([EAT ) REME
equity, share capital, results and other financial information of DINGYI AR(HE KA DR BT AFEE=A=1T—H
GROUP INVESTMENT LIMITED (the “Company”) and its subsidiaries ~ |FFE Y @&5E « BAE - G - BA - 2EN
collectively, the “Group”) as of year ended 31 March for the last five H BB EREDR o

years.

Financials (HK$ Million) MEEB (B%BEET) 2026 2025 2024 2023 2022
ZEBZRXE —ZT-RF —T-_mFE —T-=F —FT-_—F

Total assets BEE 2,243 2,408 2,644 3,945 4,416
Total liabilities BaE 1,314 1,344 1,448 2,688 2,941
Total equity it Ty 928 1,064 1,196 1,257 1,475
Shareholders’ funds BEES 928 1,064 1,196 1,257 1,475
(Restated) (Restated)
(gE5) (E7)

Share capital B

—in number (Million) —HE(BER) 851 851 736 736 736

—in value —(E 85 85 74 74 74
Revenue WA 331 280 862 1,217 155
(Loss)/profit attributable to the AR RIEA AFEE

owners of the Company (&518),/&F| (424) (138) 40 5 (101)

Per Share Basis (HK cents) SIEEZ (&)

(Restated) (Restated)
(gE5) (E7)

(Loss)/earnings (&#8),/ BH
- Basic &K (49.88) (17.05) 5.43 0.63 (13.77)
- Diluted — g (49.88) (17.05) 5.43 0.63 (13.77)
Dividends e - - - - -
Net asset value BEFE 109.12 125.08 162.55 170.83 200.44
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By abiding by the corporate spirit of “seizing early opportunities,
pursuing excellence, progressing proactively and forging ahead
innovatively”, over the years, we have been adhering to the intrinsic
values of the industry as the core of our investment philosophy. We
believe all investment values are built on the growth and success
of business operations. We apply the comprehensive investment
evaluation and management system to select and invest in those
enterprises that demonstrate high growth potential and robust
performance in their respective industry sector. Meanwhile, we also
work closely with the management teams of prominent enterprises,
seeking mutual development to maximize our own investment value
through joint growth with the investees.

As in the past, we continue to move forward dependably in achieving
to “leap into global markets with our foothold in China and become
a professional investment institute with international competitiveness
focusing on investment in scalable industries”. Apart from our existing
securities trading, loan financing, property development and other
businesses, we persevered unremittingly to make the best use of
various resources and channels to proactively seek meaningful
opportunities that are suitable for enterprise development, so as to
achieve growth for the Group in creating values to the shareholders of
the Company (the “Shareholders”) for their long-term support.

During the past year, the Company devoted much time to exploring
different investment opportunities proactively. In addition, the
management team conducted some research across different regions
in the world to explore and study other investment opportunities
in resources and energy projects, property development, financial
technology, pharmaceutical and marine industry. The Company is
confident about the prospect of such investment projects. We will
update our Shareholders with important information whenever it is
available.

The net loss of the Group for the year ended 31 March 2026 was mainly
attributable to the combined effect of (1) the reduction in gross profit
margin recognised for the properties development business in the PRC;
(2) the provision for impairment loss on loan and interest receivables;
(8) write-down of properties under development and properties held for
sales; (4) finance charges on convertible bonds; and (5) being partially
offset by the gain arising from the disposal of financial assets.

Chairman’s Statement
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Chairman’s Statement
EN %80

In March 2018, the Group completed the acquisition of the 100%
indirect equity interest in Xintai Investment Company Limited*
CEITIERLERR AR (“Xintai”). Xintai is principally engaged in the
development, operation and investment of property. Xintai also holds
One Parkview* (2 B — %7 ), a complex land use development which
is located at Chikan District, Zhanjiang, Guangdong Province, the
PRC (the “Properties”). The Properties comprises of three phases, (i)
phase | comprises of two blocks of residential buildings with a number
of retail shops, car parks and facilities; (i) phase Il comprises of four
blocks of residential buildings with a number of retail shops, car parks
and facilities; and (i) phase lll comprises of ten blocks of residential
buildings with a number of retail shops, car parks and facilities. The
Group has obtained pre-sales permit for certain blocks of the Phase I
of One Parkview project starting from June 2020 and is commencing
the pre-sales under the pre-sales permits.

On 31 March 2025, the Group completed the acquisition of the
100% indirect equity interest in Savor Dining Collective Limited (the
“Acquisition”). The Board considers that the Acquisition enables the
Group to re-enter the food and beverage catering business, which once
was the Group’s core business for over a decade before the Group’s
withdrawal from this business sector in 2020. After the Acquisition, the
Group now holds six restaurants which are all located in the prime areas
in Shenzhen. The Board considers these restaurants to be a strategic
platform for the Group to re-develop its presence in high-end catering
business in the PRC in the future.

In the future, the Group will continue to explore more investment

opportunities, especially in new energy, finance, marine industry and
property development.

For identification purpose only
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Finally, I would like to take this opportunity to express my gratitude
and also my sincere thanks to all stakeholders who had made
valuable contributions to the Group this year. They include our loyal
Shareholders, fellow directors of the Company (the “Directors”), our
business partners, our steadfast customers, and those hardworking
and dedicated staff who have longed been supporting us.

Reward Others While Enriching Ourselves, Thus Enlightening Dingyi!

YUE Ying
Chairman
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Management Discussion and Analysis
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The Group is principally engaged in securities trading, loan financing,
properties development, food and beverage catering service business
and other business.

The Group’s revenue from its continuing operations for the year
amounted to approximately HK$331 million or HK$51 million more
than that of the previous year. There was a loss for the year attributable
to the Company’s owners of approximately HK$424 million (2025:
HK$138 million). The significant net loss for the year was mainly
attributable to the combined effect of (1) the reduction in gross profit
margin recognised for the properties development business in the PRC;
(2) the provision for impairment loss on loan and interest receivables;
(8) write-down of properties under development and properties held
for sale; and (4) finance charges on convertible bonds; and (5) being
partially offset by the gain arising from the disposals of financial assets.

The basic and diluted loss per share was HK49.88 cents as compared
with loss per share of HK17.05 cents last year.

Securities trading

During the year, the Group was involved in the securities trading
business. The Group recorded a gain of approximately HK$3 million
(2025: HK$31 million) arising from changes in the fair value of the
listed securities. As a result, the Group reported a segment gain of
approximately HK$19 million (2025: HK$31 million) during the year.
Going forward, the Group expects that the future performance of the
listed securities investments held by the Group will be volatile and
substantially affected by overall economic environment, equity market
conditions, investor sentiment and the business performance and
development of the investee companies. The Board will closely monitor
the performance of the investment portfolio from time to time.

Loan financing

During the year, the Group recorded a revenue of approximately
HK$64 million (2025: approximately HK$56 million) from loan
financing segment. The Group recorded allowance for impairment of
loan and interest receivables of approximately HK$28 million (2025:
HK$13 million). As a result, the Group reported a segment profit of
approximately HK$35 million (2025: approximately HK$44 million). The
Group will further develop this segment in order to earn a higher interest
income.

DINGYI GROUP INVESTMENT LIMITED
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In respect of the loan financing business, the Group targeted on a
variety of corporate clients by providing interest bearing short-term
loans in order to meet their liquidity needs. The sources of customers
are mainly referrals from former and/or existing customers and third
parties.

Currently, the loan financing business finances its operation primarily
from (i) funding from the Group; and (i) operating cash flow generated
from the loan financing business segment. Since commencement of
the business, the loan financing business has not obtained any bank
borrowing and/or financing facility from any third party to finance its loan
financing activities.

The loan financing business solicits its customers by referral from former
and/or existing customers and third parties.

As at 31 March 2026, loan receivables with the aggregate gross
principal amount of approximately HK$1,117 million (2025: HK$882
million) and gross interest receivables amount of approximately HK$116
million (2025: HK$66 million) were recorded in the audited financial
statements. The interest rates of the loan receivables ranged from 6%
to 8% per annum.

As at 31 March 2026, the principals of loan receivables ranged from
approximately HK$16 million to HK$25 million. The borrowers are
from different industries mainly engaged in innovation of IT technology;
property management; E-commerce; accommodation and catering;
import and export business; trading of building materials; agricultural
products processing; and logistics business. As at 31 March 2026, all
of the loan receivables were unsecured and repayable within twelve
months from the drawdown date with no loan renewals having occurred
and booked in our records.

Management Discussion and Analysis
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Management Discussion and Analysis
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The loan financing business of the Group is operated by a two-tiered
structure, being the Loan Approval Committee (the “Committee”) as
the overseeing team and the Loan Financing Management Team (the
“Loan Team”) as the administrative team responsible to the Committee.
The Committee comprises three members of senior management of the
Company and is headed by Mr. Wang Xiachua, an executive director of
the Company. The Loan Team comprises two divisions namely the Loan
Financing Unit and the Credit Risk Management Unit, each headed
by a manager (the “Manager’/“Managers”). The Committee and the
Managers of the Loan Team together constitute the core management
of the loan financial business of the Group.

The primary duties of the Loan Financing Unit are to collect and review
borrowing applicants’ background information and prepare a summary
of due diligence on the borrowing applicants, culminating in a Loan
Investigation Report approved by the Manager of the unit.

The primary duties of the Credit Risk Management Unit are to carry out
credit risk assessment of the borrowing applicants and propose the
post-loan management, culminating in a Project Risk Report approved
by the Manager of the unit.

The Committee is responsible for reviewing the loan applications, Loan
Investigation Report and the Project Risk Report presented by the
Managers.

To achieve a sustainable and balanced development of the Group’s
loan financing business, the core management of the loan financing
business possesses a comprehensive range of experience and skills
and expertise covering, inter alia, (i) risk management; (i) legal and
compliance, (jii) project evaluation; and (iv) corporate management. The
Company is of the opinion that the loan financing management team’s
diverse abilities are sufficient to run the Group’s loan financing business
in a sustainable manner.

The loan financing business processes undertaken by the Committee
and the Loan Team involve a series of internal compliance and control
procedures: (i) acceptance of loan applications and Know-Your-Client
assessment; (i) conducting due diligence; (iii) credit risk assessments
and loan approvals; (iv) granting of loans; and (v) post-loan grant review
and collections.

DINGYI GROUP INVESTMENT LIMITED
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From the key internal control’s perspective, the core management of the
loan financing business also considers (i) credit risk; (i) operational risk;
and (i) legal and compliance risk, when conducting the loan financing
business activities.

Credit risk in particular is considered to be the principal risk inherent
in the loan financing business. Therefore, the loan financing business
has developed a credit risk management system in order to effectively
identify, manage and minimize credit risks in connection with each loan
it grants.

A series of credit risk assessment procedures, such as identity checks,
financial position assessment and public searches, are performed
by the Group before each loan is approved and advanced to the
borrowing customers. In credit assessment, the Company will take into
consideration factors including but not limited to the borrower’s financial
soundness, internal and external credit checking results, and, where
applicable, the availability of any guarantee, collateral and/or other
forms of security. According to the aforesaid credit policies, the head
of the risk management department carries out the credit assessment
procedures with reference to the loan investigation report and the
project risk report.

Subsequent to the drawdown, the Group will regularly review on
a quarterly basis or any time the Committee finds necessary when
there is a change of policy or economic climate and an update on the
information we have obtained during the credit assessment procedures.
The Group also actively reviews and monitors the loan repayment status
to ensure all the interest and principal payments made by the borrowers
through bank transfers are punctual and the past due amounts, if any,
are closely followed up.

In the event that the loan repayments are not made on schedule, the
Company would communicate with the borrowers to understand the
reason for default and their latest financial situation. Based on the
situation and the re-assessment of risk of the loan, the Company would
consider whether a loan re-schedule arrangement or a legal action
against the borrowers would be the best choice for the Company in
order to protect the interest of the Company and its shareholders as a
whole.

The credit policy is reviewed and revised on a regular basis to
accommodate changes in the prevailing market and economic
conditions, legal and regulatory requirements, and other factors the
Committee considers to be important.

Management Discussion and Analysis
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Management Discussion and Analysis
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Operational risk is the risk resulting from inadequate or failure of internal
controls and systems, human errors or external events. The loan
financing business has adopted and implemented effective operational
policies and procedures to cope with the operational risk in the following
ways:

- established an adequate corporate governance structure with
clearly defined responsibilities of the Committee and senior
management;

- established the Committee under the Board and collective
decision making procedures to mitigate the risk relating to
personal judgment or prejudice of a single decision maker in the
process of loan approval;

— adopted and strictly implemented measures to prevent and
detect potential employee frauds, such as dual investigation and
due diligence process, the policy of separating the investigation
and evaluation of loan applications or risk assessment process
from the approval of loans, multilevel assessments and approval
procedure, on-site visits and inspection, and interviews conducted
by our senior management with the owner or management of the
customers;

- implemented a performance-based compensation scheme for
staff; and

- provided staff with professional training, especially to those who
are responsible for assessment and approval of loans.

The loan financing business operates in a highly regulated industry that
is subject to continually evolving laws, regulations and policies, and the
loan financing business may be required to make significant changes
to its operations from time to time in order to comply with changes in
these laws, regulations and policies. The Committee together with other
departments involved, advises on legal and regulatory requirements
applicable to the loan financing business as well as the application
restrictions, and initiate legal proceedings against any defaulting
customers.

DINGYI GROUP INVESTMENT LIMITED
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The Company considers that the loan financing business has put
in place adequate loan approval and assessment and monitoring
procedures. During the year ended 31 March 2026, all loan receivables
were assessed as low risk of default or there had not been a significant
increase in credit risk since drawdown, nor was there credit impaired.
The Board considers it has put in place adequate and tight policies
towards its loan financing business. The effectiveness of these policies is
reflected by the fact that all the loans due have been fully settled and no
past due has occurred as of the reporting date.

Despite the fact that there was no repayment default as above
mentioned, the loan impairment was recognised with reference to the
expected credit losses in accordance with the Hong Kong Financial
Reporting Standard 9 Financial Instruments issued by the Hong Kong
Institute of Certified Public Accountants.

During the year ended 31 March 2026, the prolonged economic
downturn driven by the epidemic adversely affected the repayment
ability of the borrowers, thus affecting the Group’s expectation of the
loan recoverability. Therefore, when estimating the default rate of loan
receivables according to the accounting standards, the Group prudently
considered a default rate of each borrower during the year ended 31
March 2026.

Besides, based on the borrowers’ current financial status as
communicated with the borrowers, with reference to their past and
current repayment records, loan terms, and the value of the collateral,
the Group will make additional independent adjustments when
calculating the loan impairment.

During the year ended 31 March 2026, no loan receivables were
identified as credit impaired nor written off. The Board considers that
the impairment ratio is insignificant, given that the Company has put in
place adequate and tight policies towards its loan financing business.

Management Discussion and Analysis

B i B g M

/NG wﬁﬁmﬂﬁ%ﬁﬁﬂﬁ HEHNEREIL KL
FHEAREREF - HE ZARF=ZA=1+—H
L E - FTBERWESR i’]?ﬁiuﬁ%ﬁL AR a1
BiEEERBREEEMEVREEEERE &

SRRECHEETEEEBHE T 75 e
BER - ZEBRKBAI AR A RBEREER
HE R RERSEE LR -

BELE PAMUEFGELD - BFRENREZ ST
RGBT EMBREENFORERTAS
ERHREEBRMER

%‘c “EORFEZA=TRILEFE - REEEE
REER - BERARERENEXNTNTE
fiéﬁﬁa EAREEHER AN EENTES - Hit - R
e EAMAREEREOXE - AEEERE
ERBE-_Z_AF-A=T—HLEFERERA

HEHIE o

SN - BEBEERANETER - 2ERFBENE
ATROE TR RCER ~ BRI MR (EE @?F%?K
AB HUE’\]EM‘%WDR F REEFEEFORER K
BRIMBL T -

BE_ZT-R"FZA=+—HILFE #EBEKE
BRI AEEREXDHE - ERARRERE
ERREXRBHERD LEROBE EFERR
WELELTERX -

S i 4 IO 88 A B )
ZRIANHEER

13



14

Management Discussion and Analysis

B i B g M

Properties development

During the year, the Group recorded revenue of approximately HK$215
million (2025: approximately HK$223 million) and a segment loss of
approximately HK$370 million (2025: approximately HK$187 million).
The increase in segment loss was primarily attributable to the significant
losses arising from the disposal of car parking spaces and retail shops.

In response to the prolonged weakness in the PRC property market,
the Group reviewed its property sales strategy and decided to dispose
of certain non-core inventory, including car parking spaces and retail
shops, to accelerate cash recovery and optimise its property portfolio.
Due to the continued decline in market prices for these property types,
the selling prices of these properties were below their carrying values,
resulting in significant realised losses and causing the cost of sales to
exceed the related sales proceeds. In addition, the Group recognised a
write-down of properties under development and completed properties
held for sale based on the latest market conditions and valuation
results.

The Group believes that the losses arising from the disposal of these
non-core assets are largely non-recurring in nature. The Group has
completed the construction of Phase Il of the One Parkview project and
has commenced the sale of its residential buildings and retail shops.
Payments received in advance from customers for property sales have
been recognised as contract liabilities. The Group anticipates further
revenue contribution and improved financial performance from this
segment upon the completion and sale of the remaining properties
under development.

The Group has arranged bank financing for certain purchasers of the
Group’s property units and provided guarantees to secure obligations of
such purchasers for repayments. Such guarantees terminate upon the
earlier of (i) issuance of the real estate ownership certificate which will
generally be available within a period of two years upon the completion
of guarantee registration; or (i) the satisfaction of mortgage loan by the
purchasers of properties.
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Pursuant to the terms of the guarantees, upon default in mortgage
payments by these purchasers, the Group is responsible to repay
the outstanding mortgage principals together with accrued interest
and penalty owed by the defaulted purchasers to the banks and the
Group is entitled to take over the legal title and possession of the
related properties. The Group’s guarantee period starts from the date
of grant of the mortgage. The Directors consider that the likelihood of
default in payments by purchasers is minimal and in case of default in
payments, the net realisable value of the related properties can cover
the repayment of the outstanding mortgage principals together with
the accrued interest and penalty and therefore the fair value of these
financial guarantees is immaterial.

As at 31 March 2026, guarantees given to banks for mortgage
facilities granted to purchasers of the Group’s properties amounted to
approximately HK$12.1 million in total (31 March 2025: HK$9.8 million).

Food and beverage catering services

The Group has been exploring potential investment opportunities apart
from its existing businesses of securities trading, loan financing and
properties development. The Board considers that the acquisition of
catering services business completed on 31 March 2025 enables the
Group to re-enter the catering business, which once was the Group’s
core business for over a decade before the Group’s withdrawal from
this business sector in 2020. After the acquisition, the Group now
holds six restaurants (namely Ensue, Terra Madre, L’Allée, L’Avenue,
Mesa Casa Latino and B =) which are all located in the prime areas
in Shenzhen. The Board considers these restaurants to be a strategic
platform for the Group to re-develop its presence in high-end catering
business in the PRC in the future.

Other business - trading of wine

The Group has kept certain quantities of fine wines. The stocks will be
offered to sell when the market prices are so favourable that the Group
can obtain a good return on the sale. At present, the stocks are kept in
the wine cellar situated in Hong Kong.

Management Discussion and Analysis

B i B g M

RBFERER  EXFEXBRIZBERR - A%

BARBRRTEERFKERBROZIBATER
FERTRIEREIE - MAKEEEZUAREDEE
EXRENERE - ARENEFRAHELZISAN
HFLE - EERRERERIKZ AJREIEER - {4
TR RIBEMEZ TSR EEFENK
Bl R EERBASERRANE LIS - Fibi
EMBRRZANEBIFEK

MRIZ-RNE=ZA=+—H  piAEEPEERE
BB EmRITIEENERSBEAH N ABE
12108 (22 AF=A=+—H : B%808
JT) °

ERR
KRESEE  BEXBERMERESREESIN -
AEBN—ERSETRERS - EF2RE R
R RFZ A=+ HBERKBEERREES
% AEBSUEHEFTEHRER  MAEERZ
“EFREZEBEHMNTZFR - ERE
B—EANSEMZOER - WEEEE B
KAEEEEHH ~HEEE (BNEnsue * Terra Madre
L’Allée * L’Avenue * Mesa Casa Latino X FE =)
ZEEBHUNFNESHE - ERERE - ZE
EEBXNAEEBEETRENEESmERER
HBRE & o

HURE-BREE
AEEEREF-EHEZBLDE - ZFHFERRT
EREEL  USAKEAEFERZ HEDR
B ZFFEFERBBZBEE -

S i 4 IO 88 A B )
ZRIANHEER

15



16

Management Discussion and Analysis

B i B g M

The Group has been exploring potential investment opportunities
apart from its existing businesses of securities trading, loan financing,
properties development and food and beverage catering services.
During the year ended 31 March 2026, the Board identified precious
metal mining as a strategic diversification opportunity, recruited several
executives experienced in the natural resources matter and has been
actively looking for projects suitable for the Group.

On 29 January 2026, the Company entered into an acquisition and
collaboration with independent third parties for the acquisition of a
mining license in Zambia (the “Acquisition”). The Acquisition remains
subject to conditions precedent that have not yet been fulfilled as of the
date of this announcement, including the receipt of regulatory approvals
in Zambia. Separately, the Stock Exchange has raised post-vetting
enquiries regarding the Acquisition. The Company has responded but
has yet to receive the Stock Exchange’s further reply. There can be
no assurance as to the timing of resolution of the Stock Exchange’s
enquiries or the form in which a supplemental announcement may
ultimately be published. Accordingly, there can be no assurance
that the Acquisition will be completed on the terms and conditions
as set out in the announcement dated 29 January 2026, or at all, or
that, if completed, it will be completed within the timeframe currently
contemplated.

The Group has no present intention to change or downsize its other
existing businesses. The Board will continue to explore other potential
investment opportunities with reasonable returns that meet the
Company’s criteria.

On 19 September 2025, the Company passed an ordinary resolution
in relation to an increase in authorised share capital of the Company
from HK$200,000,000 to HK$500,000,000 with the approval of the
shareholders of the Company.

As at 31 March 2026, the total number of issued shares of the
Company was 850,678,301 of HK$0.10 each (31 March 2025:
850,678,301 of HK$0.10 each) and its issued share capital was
approximately HK$85,068,000 (31 March 2025: approximately
HK$85,068,000).

Save as disclosed in the above paragraph and Note 31 of this report,
there was no change in the capital structure of the Company during the
year ended 31 March 2026.
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Revenue

The Group’s revenue increased from approximately HK$280 million in
2025 to approximately HK$331 million in 2026, mainly because of an
increase of revenue from food and beverage catering services segment.

Gross Profit

The Group swung from a gross profit of approximately HK$60 million in
2025 to a gross loss of approximately HK$168 million in 2026.

Other Income

Other income increased to approximately HK$1.2 million this year (2025:
approximately HK$0.9 million).

Selling and Marketing Costs and General and
Administrative Expenses

Selling and marketing costs remained high at approximately HK$63
million (2025: approximately HK$46 million) under the prevailing slow-
down of the property market. General and administrative expenses
increased to approximately HK$51 million (2025: approximately HK$22
million) which was mainly due to expenses from food and beverage
catering services recognised after its acquisition on 31 March 2025
during the year ended 31 March 2026.

Property, Plant and Equipment

Property, plant and equipment decreased to approximately HK$21
million this year (2025: approximately HK$28 million). The decrease in
property, plant and equipment was mainly attributed to the depreciation
charged for the year ended 31 March 2026.

Significant Investment

As at 31 March 2026, the Group had financial assets at fair value
through profit or loss, representing equity securities listed in Hong
Kong, Shanghai and London, of approximately HK$8 million (2025:
approximately HK$41 million). The Group recorded a gain of HK$17
million on disposal of the listed securities (2025: nil) and a gain of
approximately HK$3 million (2025: gain of approximately HK$31 million)
arising from changes in fair value of listed securities. Since there was
no financial assets at fair value through profit or loss held by the Group
valued more than 5% of the total assets of the Group as at 31 March
2026, there were no significant investments held by the Group.
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Cash and Cash Equivalents

Cash and cash equivalents increased from approximately HK$51 million
last year to approximately HK$71 million this year.

Shareholders’ Funds and Financial Ratios

As at 31 March 2026, the Group’s net assets attributable to the owners
of the Company amounted to approximately HK$928 million (2025:
HK$1,064 million), a decrease of approximately HK$136 million when
compared with that of 2025.

As at 31 March 2026, total debt to equity ratio was 0.93 (2025:
0.92) and net debt to equity ratio was 0.86 (2025: 0.87), which were
expressed as a percentage of total borrowings and total borrowings
less cash an