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2026 2025 2024 2023 2022
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

Revenue 118,692 157,371 92,619 46,550 80,434
Provision of energy saving systems 46,742 85,134 39,322 20,453 6,603
Trading of energy saving products 52,528 65,033 40,278 18,538 64,646
Licensing fees for energy saving products 19,422 7,204 12,931 4,863 9,185
Renewable energy service – – 88 2,696 –

Gross profit 79,940 93,385 56,744 27,713 32,563
EBITDA (note 1) 101,278 48,301 20,969 (8,617) (341,351)
EBIT (note 1) 97,714 45,151 18,168 (11,395) (346,541)
Profit/(loss) for the year 66,627 39,597 11,602 (24,014) (386,905)
Basic earnings/(loss) per share (HK cents) 1.94 1.04 0.28 (1.05) (22.80)
Diluted earnings/(loss) per share (HK cents) 1.94 1.03 0.08 (1.05) (22.80)
Adjusted profit/(loss) before income tax 

excluding major extraordinary items  
(note 2) 36,971 34,466 39,926 (74,312) (86,823)

Adjusted basic earnings/(loss) per share 
(HK cents) (note 2) 0.62 0.91 1.09 (2.71) (4.64)

Adjusted diluted earnings/(loss) per share 
(HK cents) (note 2) 0.62 0.90 1.05 (2.71) (4.64)

Total assets 600,783 565,908 468,382 373,638 417,811
Total liabilities 316,846 372,184 154,272 246,986 272,170
Net assets 283,937 193,724 314,110 126,652 145,641
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Note 1: EBITDA is defined as earnings before interest expenses and other finance costs, tax, and depreciation. EBIT is defined as earnings before interest 
expenses and other finance costs and tax. Both EBITDA and EBIT are not measures of performance under Hong Kong Financial Reporting 
Standards (“HKFRS”).

Note 2: Amounts are calculated based on adjusted profit for the year excluding major extraordinary items as defined by the Group’s management. Details 
of which can be referred to “Non-HKFRS financial measures – Adjusted profit before income tax excluding extraordinary items” in annual report. 
Adjusted profit before income tax excluding extraordinary items is not a measure of performance under HKFRS.

– The Group’s revenue decreased by 24.6% from approximately HK$157.4 million for the year ended 31 March 2025 to approximately HK$118.7 
million for the year ended 31 March 2026.

– The Group’s gross profit decreased by 14.5% from approximately HK$93.4 million for the year ended 31 March 2025 to approximately HK$79.9 
million for the year ended 31 March 2026.

– The Group’s EBITDA increased from approximately HK$48.3 million for the year ended 31 March 2025 to approximately HK$101.3 million for the 
year ended 31 March 2026.

– The Group’s profit for the year increased by 68.2% from approximately HK$39.6 million for the year ended 31 March 2025 to approximately 
HK$66.6 million for the year ended 31 March 2026.

– The Group’s adjusted profit before income tax excluding major extraordinary items increased from approximately HK$34.5 million for the year 
ended 31 March 2025 to approximately HK$37.0 million for the year ended 31 March 2026.

– Basic and diluted earnings per share increased from approximately HK1.04 cents and HK1.03 cents, respectively, for the year ended 31 March 
2025 to approximately HK1.94 cents and HK1.94 cents, respectively, for the year ended 31 March 2026.

– Adjusted basic and diluted earnings per share were approximately HK0.91 cents and HK0.90 cents, respectively, for the year ended 31 March 2025, 
compared to approximately HK0.62 cents and HK0.62 cents, respectively, for the year ended 31 March 2026.
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Dear Shareholders,

On behalf of the Board of Directors, I am pleased to 
present the audited annual results of the Company and its 
subsidiaries (collectively referred to as the “Group”) for 
the year ended 31 March 2026 (the “Year”).

Building upon the strategic blueprint outlined in our 
previous reports, the Year marked a transformative 
milestone as we officially intersected our core green tech 
foundations with the burgeoning artificial intelligence 
sector. Capitalizing on the immense energy-saving 
opportunities present within high-density AI data centers, 
the Group has unlocked an entirely new high-margin 
business vertical.

In March 2026, the Group finalised a definitive High-
Performance Computing Services Leasing Agreement 
with PT Multipolar Technology Tbk. Under this 3-year 
agreement, the Group will provide enterprise-grade, 
on-demand AI computing services. This high-growth 
spectrum of business will substantially diversify our 
income streams without demanding extensive upfront 
capital expenditures. This follows our exclusive, non-
binding Memorandum of Understanding (MOU) aiming 
to deploy no less than 2.1 MW of AI computation capacity 
with global strategic partners.

While expanding our technological horizon, our core 
Energy Management Contract (EMC) and leasing 
business demonstrated exceptional resilience and cross-
border scalability across Pan-Asia:

In January 2026, the Group achieved a major breakthrough 
in Singapore by securing a SGD 4.5 million (approximately 
HKD 27.1 million) major energy efficiency project with 
STRIDES Engineering Pte. Ltd., a state-owned business 
arm of SMRT Corporation Ltd.

Showcasing the unmatched scalability of our energy-
saving hardware, the Group signed a landmark energy 
performance contract with Mydin Mohamed Holdings 
Berhad in April 2026. This project will retrofit over 210,000 
lighting units across 21 nationwide malls in Malaysia, 
delivering an estimated RM138.00 million (approximately 
HKD 276.00 million) in energy cost savings over a 10-year 
term and eliminating roughly 153,125 tonnes of carbon 
emissions.

Concurrently, we remain committed to enhancing our 
Digital ESG Vertical Farming initiatives through our 
associate, optimizing agricultural resource efficiency 
and matching regional food security objectives with 
environmental compliance.

I would like to express my heartfelt gratitude to 
our shareholders for their unwavering trust, and to 
our resilient management team and staff for their 
extraordinary hard work during this pivotal epoch. United 
by our corporate motto－“Green tech economy; our new 
economy”－we will continue to co-create a sustainable, 
smarter, and highly prosperous future for all.

Sincerely,

Wong Man Fai Mansfield
Chairman, Chief Executive Officer and Executive Director

Hong Kong, 30 June 2026
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FINANCIAL REVIEW
Revenue and gross profit
The total revenue of the Group was approximately HK$118.7 million for the year ended 31 March 2026, representing a 
decrease of approximately 24.6% as compared to approximately HK$157.4 million for the year ended 31 March 2025.

An analysis of revenue is presented as follows:

2026 2025
Note HK$’000 HK$’000

Provision of energy saving systems
Malaysia Project (a) 45,571  82,814
Others 1,171 2,320

Trading of energy saving products (b) 52,528 65,033
Licensing fees for energy saving products (c) 19,422 7,204

118,692 157,371

Notes:

(a) This segment refers to the Group’s signature “Light Source in the Darkness” energy-saving project in Malaysia (the “Malaysia Project”), which 
provides sustainable, high-efficiency LED lighting systems to local residential and commercial condominiums. By replacing legacy lighting setups 
with energy-saving solutions, the project helps condominium management offices optimise energy consumption and significantly lower electricity 
costs.

The Malaysia Project continues to accumulate strong local market traction and benefits from supportive regional governance initiatives. Initially 
rolled out in the Selangor State of Malaysia — which presents an addressable market of approximately 8,000 condominiums — the project maintains 
a long-term strategic target of deploying 6 million LED lights across the region.

Under the Group’s accounting policies, contract revenue for these arrangements is recognised as finance lease income upon the verification and 
completion of installation. During the year ended 31 March 2026, the Group completed new installations of approximately 139,000 LED lights (2025: 
243,000). Consequently, the lower volume of newly completed installations during the year led to a reduction in revenue from provision of energy 
saving systems, which declined to approximately HK$45.6 million for the year ended 31 March 2026 (2025: HK$82.8 million).

Notwithstanding the decrease in immediate installation-driven revenue recognition, the Group’s active customer portfolio continued to expand, with 
the total number of active customers served rising to 199 for the year ended 31 March 2026 (2025: 170).

An analysis of the contribution of finance lease receivables by the five largest customers under the Malaysia Project is presented as follows:

As at 31 March

2026 2025
HK$’million HK$’million

Total finance lease receivables from the five largest customers 16.3 24.4
Total finance lease receivables 142.5 116.1
% contribution by the five largest customers 11.4% 21.0%

(b) This represents revenue generated from the trading of energy-saving products. The year-on-year contraction was primarily attributable to a 
softening in procurement demand and realignment of ordering schedules from the Group’s established trading customers during the year ended 31 
March 2026.

(c) This represents revenue derived from the provision of specialised energy-saving consultancy services. The substantial growth in revenue was driven 
by the successful acquisition and execution of contracts, with the total number of active projects increasing from one for the year ended 31 March 
2025 to two for the year ended 31 March 2026.
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The Group’s gross profit margin increased from 
approximately 59.3% for the year ended 31 March 2025 to 
approximately 67.4% for the year ended 31 March 2026. 
This improvement was primarily driven by an increased 
revenue contribution from our higher-margin licensing 
fees for energy saving products, alongside successful 
cost optimization strategies implemented across our 
segments.

Other income and expenses, net

The net other expenses of approximately HK$16.9 million 
for the year ended 31 March 2025 were mainly comprised 
of the combined effect of: (i) a provision for expected 
credit losses (“ECL”) on financial assets of approximately 
HK$14.4 million; (ii) a fair value loss on equity investments 
measured at fair value through profit or loss (“FVTPL”) 
of approximately HK$3.7 million; and (iii) a fair value loss 
and amortization of deferred day-one loss in relation to 
convertible bonds totaling approximately HK$2.2 million; 
(iv) which was partially offset by interest income of 
approximately HK$1.5 million, primarily derived from the 
restructuring of trade receivables.

For the year ended 31 March 2026, the net other income of 
approximately HK$37.2 million were mainly comprised of 
the combined effect of: (i) a provision for ECL on financial 
assets of approximately HK$0.7 million; and (ii) a loss 
on lease termination of approximately HK$1.7 million; 
(iii) a fair value loss on equity investments  at FVTPL of 
approximately HK$3.8 million; (iv) which was substantially 
offset by interest income of approximately HK$16.7 
million, primarily derived from the restructuring of trade 
receivables; (v) a fair value gain on equity investments 
at FVTPL of approximately HK$16.3 million, mainly 
resulted from the increased fair value from an equity 
investment in a company engaged in the development of 
an AI data center in Hong Kong; and (vi) a gain on partial 
deregistration of an equity investment of approximately 
HK$11.0 million.

Gains on modification of financial assets and 
liabilities

The Group recognised a gain on modification of financial 
assets of approximately HK$15.9 million for the year 
ended 31 March 2026 (2025: HK$39.3 million), which 
arose from the successful restructuring of trade 
receivables with various debtors during the year.

Furthermore, a gain on modification of financial liabilities 
of approximately HK$25.2 million was recognised during 
the year ended 31 March 2026 (2025: Nil). This gain was 
primarily attributable to the successful restructuring of 
outstanding consideration payable for the acquisition of 
additional interest in a partially owned subsidiary during 
the year.

Selling and distribution expenses

The Group’s selling and distribution expenses for the year 
ended 31 March 2026 were approximately HK$8.2 million, 
representing a decrease of 18.8% from approximately 
HK$10.1 million for the year ended 31 March 2025. This 
reflects a deliberate shift from heavy upfront advertising 
outlays toward building internal organisational capability.

The decrease was primarily driven by the net effect of: 
(i) a reduction in advertising and promotion expenses to 
approximately HK$1.1 million for the year ended 31 March 
2026 (2025: HK$4.5 million); and (ii) partially offset by an 
increase in staff costs to approximately HK$5.3 million for 
the year ended 31 March 2026 (2025: HK$4.3 million) and 
an increase in sales commissions to approximately HK$1.7 
million for the year ended 31 March 2026 (2025: HK$1.1 
million).

Administrative expenses

The Group’s administrative expenses for the year ended 
31 March 2026 were approximately HK$52.1 million, 
representing a decrease of 8.0% from approximately 
HK$56.6 million for the year ended 31 March 2025.

This decrease was primarily attributable to the combined 
effect of: (i) a foreign exchange gain of approximately 
HK$2.2 million for the year ended 31 March 2026 (2025: 
a foreign exchange losses HK$2.5 million); and (ii) an 
increase in legal and professional fees to approximately 
HK$7.3 million for the year ended 31 March 2026 (2025: 
HK$6.3 million), which was primarily driven by legal 
and transaction costs incurred in relation to the Group’s 
various fundraising initiatives, including the proposed 
issuance of Sukuk and new bank loans to support ongoing 
business expansion.
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Finance costs

The Group’s finance costs increased from approximately 
HK$6.3 million for the year ended 31 March 2025 to 
approximately HK$15.4 million for the year ended 31 
March 2026.

This increase was primarily driven by expanded 
financing activities and higher debt service obligations, 
comprising the following movements: (i) an increase in 
interest on bank and other borrowings to approximately 
HK$6.4 million for the year ended 31 March 2026 (2025: 
HK$2.8 million), drawdown of new credit facilities to 
support general working capital and fund ongoing 
business development; (ii) an increase in interest 
expenses incurred under the Scheme of Arrangement to 
approximately HK$5.7 million for the year ended 31 March 
2026 (2025: HK$3.1 million) as a result of the extended 
settlement timeline; and (iii) an increase in interest 
expenses funding from associates to approximately 
HK$3.0 million for the year ended 31 March 2026 
(2025: HK$0.1 million), reflecting a full year of interest 
recognised in the current year compared to a partial-
month accrual in the prior year.

Income tax (expense)/credit

The Group recognized a net income tax expense of 
approximately HK$15.7 million for the year ended 31 
March 2026. This was primarily driven by: (i) a current tax 
expense of approximately HK$1.4 million incurred under 
Singapore Corporate Income Tax (“CIT”), attributable to 
profits generated from the Group’s newly commenced 
trading business in Singapore, which became subject 
to tax during the year; (ii) a deferred tax expense of 
approximately HK$14.2 million recognized for the year 
ended 31 March 2026, driven by the derecognition of 
deferred tax assets of approximately HK$9.5 million in 
relation to the reversal of impairment losses recognized in 
prior years and the utilization of accumulated tax losses, 
resulting in a deferred tax charge of approximately HK$4.7 
million.

The income tax credit of approximately HK$0.8 million 
for the year ended 31 March 2025 was primarily due 
to the recognition of deferred tax assets on tax losses 
of approximately HK$28.8 million, which was largely 
offset by approximately HK$28.3 million charge from the 
derecognition of impairment loss provisions.

Share of results of associates

The Group’s share of results of associates for the year 
ended 31 March 2026 was a loss of approximately HK$0.3 
million, which decreased from a loss of approximately 
HK$4.0 million for the year ended 31 March 2025. The 
decrease was mainly due to the one-off loss resulting 
from early settlement of certain trade receivables of KSL 
Group during the year ended 31 March 2025. 

EBITDA/EBIT

Reflecting the cumulative impact of foregoing factors, 
the Group’s EBITDA increased significantly from 
approximately HK$48.3 million for the year ended 31 
March 2025 to approximately HK$101.3 million for the 
year ended 31 March 2026. The Group’s EBIT increased 
from approximately HK$45.2 million for the year ended 31 
March 2025 to approximately HK$97.7 million for the year 
ended 31 March 2026.

Non-HKFRS financial measures – Adjusted profit 
before income tax excluding extraordinary items

To supplement the consolidated results of the Group 
prepared in accordance with HKFRS, certain additional 
non-HKFRS financial measures such as EBITDA, 
EBIT and adjusted profit before income tax excluding 
extraordinary items have been presented in this annual 
report. These unaudited non-HKFRS financial measures 
should be considered in addition to, not as a substitute for, 
measures of the Group’s financial performance prepared 
in accordance with HKFRS. In addition, these non-HKFRS 
financial measures may be defined differently from 
similar terms used by other companies. The Company 
believes that these non-HKFRS measures provide more 
meaningful information to help investors and others 
understand and evaluate the Company’s consolidated 
results of operations in the same manner as management 
and in comparing financial results across accounting 
periods and to those of our peer companies by excluding 
certain non-operating and non-recurring items.
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The following table reconciles the adjusted profit before income tax excluding some major extraordinary or non-
operating income and expenses as defined by the Group’s management for the years indicated:

Year ended 31 March

2026 2025
HK$’000 HK$’000

Profit before income tax 82,318 38,841
Add back/(less) other major extraordinary items:

Amortisation of deferred day-one loss (note (a)) – 1,540
Change in fair value through profit or loss in relation to  

convertible bonds (note (a)) – (696)
Gain on modifications of financial assets (note (b)) (15,937) (39,253)
Gain on modification of financial liabilities (note (b)) (25,218) –
Fair value (gain)/loss on equity investment at FVTPL (note (a)) (12,544) 3,738
Gain on partial deregistration of an equity investment (note (b)) (11,032) –
Share-based payment expenses in respect of share options (note (a)) 19,504 21,117
Net foreign exchange (gain)/loss (note (a)) (2,243) 2,473
Expenses in relation to potential secondary listing in Malaysia (note (a)) 2,123 1,925
Share of results of associates (note (b)) – 4,781

Adjusted profit before income tax excluding major extraordinary items 36,971 34,466

Note:

(a) These items were considered as non-operating in nature. All fair value changes and amortisation of deferred day-one loss related to convertible 
bonds, fair value loss on equity investment at FVTPL, share-based payment expenses in respect of share options, net foreign exchange gain/loss and 
expenses in relation to potential secondary listing were considered as not related to principal business and core operations of the Group, therefore all 
these changes were considered as non-operating.

(b) These items were considered as non-recurring in nature. Gain on modifications of financial assets and financial liabilities, gain on partial 
deregistration of an equity investment, and one-off loss shared from associates were one-off in nature, therefore these changes were considered 
non-recurring.
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LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL STRUCTURE
The Group finances its daily operations and capital expenditures primarily through internally generated cash flows, 
coupled with bank and other borrowings.

Financial Positions and Liquidity Analysis

As at 31 March 2026, the current assets of the Group amounted to approximately HK$339.1 million, representing a 
decrease of 0.3% from approximately HK$340.0 million as at 31 March 2025. The current assets mainly comprised 
current portion of trade receivables of approximately HK$286.6 million (2025: HK$276.7 million), deposits, prepayments 
and other receivables of approximately HK$24.9 million (2025: HK$28.6 million), finance lease receivables of 
approximately HK$13.3 million (2025: HK$9.6 million), cash and bank balances of approximately HK$1.6 million (2025: 
HK$12.4 million), and an amount due from an associate of approximately HK$0.3 million (2025: HK$0.1 million).

As at 31 March 2026, the Group’s current liabilities mainly comprised borrowings of approximately HK$130.6 million 
(2025: HK$89.0 million), amounts due to the scheme creditors of approximately HK$39.6 million (2025: HK$40.5 million), 
accruals, other payables and deposits received of approximately HK$32.5 million (2025: HK$221.0 million), trade 
payables of approximately HK$16.4 million (2025: HK$9.1 million), and an amount due to associates of approximately 
HK$4.8 million (2025: HK$4.8 million).

The Group’s current ratio (calculated as total current assets divided by total current liabilities) improved significantly to 
approximately 1.5 times as at 31 March 2026, compared to approximately 0.9 times as at 31 March 2025.

Capital Structure and Debt Profile

The management continuously monitors the Group’s capital structure to balance project development needs with 
financial prudence. The breakdown of the Group’s debt obligations is summarized as follows:

As of 31 March

2026 2025
HK$’000 HK$’000

Bank borrowings 111,191 72,420
Other borrowings 19,456 16,543
Amounts due to scheme creditors 39,564 40,491

170,211 129,454
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The amount due to the scheme creditors will be due in the 
next financial year and bears interest at a fixed interest 
rate. For further details, please refer to the Company’s 
announcements dated 3 August 2022, 14 October 2022, 11 
November 2022, 17 February 2023, 14 April 2023 and 15 
June 2023.

On the other hand, the first other borrowing of 
approximately HK$4.5 million has a maturity of five years 
and incurs interest at a floating interest rate; the second 
other borrowing of approximately HK$10.0 million has 
a maturity of fourteen months and incurs interest at 
a fixed interest rate; and the third other borrowing of 
approximately HK$5.0 million has a maturity of three 
months and incurs interest at a fixed interest rate.

As at 31 March 2026, the Group’s total credit facilities of 
approximately HK$157.1million (31 March 2025: HK$121.8 
million), of which approximately HK$130.6 million (31 
March 2025: HK$89.0 million) had been utilized.

Charge on Assets

A s at 31 March 2026, the bank bor rowings of 
approximately HK$111.2 million (31 March 2025: 
HK$72.4 million) were secured by certain finance lease 
receivables, trade receivables, and pledged bank deposits 
with an aggregate carrying value of approximately 
HK$125.6 million (31 March 2025: HK$69.7 million), and 
were backed by a corporate guarantee provided by the 
Company.

As at 31 March 2026, other borrowings of approximately 
HK$19.5 million (31 March 2025: HK$16.5 million) were 
secured by certain finance lease receivables, trade 
receivables, and pledged bank deposits with an aggregate 
carrying value of approximately HK$13.8 million (31 
March 2025: HK$13.7 million), and were backed by a 
personal guarantee from Mr. Wong Man Fai Mansfield.

Gearing Ratio

As at 31 March 2026, the Group’s total equity was 
approximately HK$283.9 million, representing an increase 
of approximately 46.6% from approximately HK$193.7 
million as at 31 March 2025.

The gearing ratio of the Group (calculated as total 
debt obligations divided by total equity) decreased 
from approximately 66.8% as at 31 March 2025 to 
approximately 59.9% as at 31 March 2026. This 
optimization in the gearing ratio is primarily attributable 
to the enlargement of the Group’s equity base during the 
year, which offset the increase in total debt obligations 
drawn down to support operational scaling.

TRADE RECEIVABLES
As of 31 March 2026, the Group’s total net trade 
receivables, net of expected credit losses, amounted 
to approximately HK$315.5 million, comprising current 
trade receivables of HK$286.6 million and non-current 
trade receivables of HK$28.9 million, up to the date of this 
annual report, approximately HK$53.1 million of the trade 
receivables had been subsequently settled.
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An analysis of the Group’s exposure to credit risk on its trade receivables (after expected credit losses) based on its 
ageing was presented as follows:

As of 31 March

2026 2025
HK$ million HK$ million

Not past due 308.7 233.4
1 to 30 days past due 1.3 0.8
31 to 90 days past due 3.4 0.9
91 to 180 days past due 0.5 1.0
181 to 365 days past due 1.2 2.2
Over 365 days past due 0.4 48.8

315.5 287.1

To proactively mitigate credit risks and accelerate working capital recovery, the Group has consistently pursued a 
targeted debtor restructuring program. Under this continuous corporate policy, the Group negotiates mutually beneficial 
settlement agreements with various customers, providing tailored incentives or discounts in exchange for accelerated 
payment schedules.

Building upon this successful framework, during the year ended 31 March 2026, the Group executed further restructuring 
agreements covering outstanding trade receivables of approximately HK$279.7 million, compared to approximately 
HK$226.9 million as at 31 March 2025.

The concrete success of this progressive credit management framework is highlighted by the subsequent settlement 
of approximately HK$28.4 million up to the date of the annual results announcement on 30 June 2026. The Group will 
continue to apply these proven, proactive credit enforcement mechanisms to manage remaining accounts. 

As at 31 March 2026, the Group has accumulated a total provision for ECL on trade receivables of approximately HK$64.0 
million. The Group engaged an independent professional valuer to evaluate and verify the adequacy of its ECL modeling. 
Given that debt collection and restructuring settlements are ongoing and showing steady momentum, management is 
confident that the ECL provisions recognized as at 31 March 2026 are fully adequate.

CONTINGENT LIABILITIES
The Group had no significant contingent liabilities as at 31 March 2026.
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GUARANTEES
Save as disclosed in this annual report, the Group had no 
other material guarantees as at 31 March 2026.

MATERIAL ACQUISITION AND DISPOSAL 
OF SUBSIDIARY OR ASSOCIATED 
COMPANY
There were no material acquisitions or disposals of 
subsidiaries and affiliated companies by the Group during 
the year ended 31 March 2026.

SIGNIFICANT INVESTMENT
As at 31 March 2026, the Group held an investment with 
a total value above 5% of the total assets of the Group, 
which are the interests in associates in Kedah Synergy 
Limited (“KSL”), together with its subsidiaries (the “KSL 
Group”), which accounted for approximately 6.8% of the 
Group’s total assets as at 31 March 2026 (the “Investment 
in Associates”).

Investment in Associates

The Investment in Associates represents the Group’s 
investment in the KSL Group. The KSL Group includes 
associated companies of the Group which were owned as 
to 47.5% by the Group as at 31 March 2026. The KSL Group 
is principally engaged in trading of energy saving products 
and provision of cost-saving energy management 
solutions. The total initial investment cost in the KSL 
Group was approximately HK$27.7 million. As at 31 March 
2026, the Investment in Associates was approximately 
HK$40.9 million.

The Investment in Associates is accounted for by the 
equity method in which 47.5% share of the results of 
the KSL Group is reflected in the carrying amount of the 
investment. For the year ended 31 March 2026, share 
of loss from the KSL Group amounted to approximately 
HK$0.1 million (2025: share of loss approximately HK$4.0 
million) in the consolidated statement of comprehensive 
income of the Group.

The decrease in share of loss was due to the decrease in 
the net loss attributable to the shareholders of the KSL 
Group from approximately HK$8.4 million for the year 
ended 31 March 2025 to approximately HK$0.3 million 
for the year ended 31 March 2026 as a result of the one-
off loss resulting from early settlement of certain trade 
receivables of KSL Group during the year ended 31 March 
2025.

Dividend payment of approximately HK$1.3 million from 
KSL was recognised during the year ended 31 March 2026. 
The Group will continue to hold the investment in the 
KSL Group as long-term investment as the management 
believes the investment will continue to generate profit for 
the Group and the business of the KSL Group is in line with 
the Group’s core business.

The amount due to KSL Group as of 31 March 2026 
amounted to approximately HK$4.7 million (31 March 
2025: approximately HK$4.7 million).
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Future Plans for Material Investments or Capital 
Assets and Expected Sources of Funding

As at 31 March 2026, the Group’s future plans for material 
investments and capital assets primarily comprise the 
expansion of its core energy-management-contract 
lighting business in Malaysia.

The capital expenditures required for this business 
expansion are expected to be funded by a combination 
of: (i) internal resources generated from the Group’s 
operating activities; (ii) bank borrowings and credit lines 
established or being negotiated; and (iii) proposed climate 
sukuk issuance and the subsequent batch of convertible 
bonds in the principal amount of USD0.5 million completed 
on 12 May 2026.

Save as disclosed in this annual report, the Group did not 
have any other authorized or contracted plans for material 
investments or capital asset acquisitions as at 31 March 
2026.

EMPLOYEES AND REMUNERATION 
POLICIES
As of 31 March 2026, the Group had 84 full-time 
employees (2025: 83). The Group offers a competitive 
remuneration package commensurate with industry 
practice and provides benefits to its employees, 
including bonuses, medical coverage and provident fund 
contributions.

The Group has arranged for its Hong Kong employees 
to join the Mandatory Provident Fund Scheme (“MPF 
Scheme”). Under the MPF Scheme, each of the Group 
companies (i.e. the employer) and its employees 
make monthly contributions to the scheme at 5% of 
the employees’ monthly earnings as defined under the 
Mandatory Provident Fund Legislation. The contributions 
from each of the employers and employees are subject to 
a cap of HK$1,500 per month and thereafter contributions 
are voluntary. Except for voluntary contributions, no 
forfeited contributions under the MPF Scheme are 
available to reduce the contribution payable in future 
years.

The Group also operates a number of defined contribution 
retirement schemes outside Hong Kong in accordance 
with local statutory requirements. The assets of these 
schemes are generally held in separate administered 
funds and are generally funded by payments from 
employees and by the relevant Group companies.
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THE SHARE OPTION SCHEMES
The Company adopted a share option scheme on 5 
March 2015 (which was amended on 26 October 2016) 
(“2015 Share Option Scheme”), which was terminated 
on 1 November 2024 pursuant to a resolution passed by 
the shareholders of the Company at the annual general 
meeting on 30 October 2024 in accordance with the terms 
of the 2015 Share Option Scheme. Pursuant to a resolution 
passed by the shareholders of the Company at the annual 
general meeting held on 30 October 2024, the Company 
adopted a new share option scheme (“2024 Share 
Option Scheme”, “2015 Share Option Scheme” and “2024 
Share Option Scheme” collectively, the “Share Option 
Schemes”). The 2024 Share Option Scheme is valid and 
effective for a period of ten years from the adoption of the 
scheme on 1 November 2024.

Under the Share Option Schemes, the Board may in 
its absolute discretion grant options to the eligible 
participants to subscribe for its shares. The purpose of 
the Share Option Schemes is to enable the Company 
to provide an incentive for the eligible participants to 
work with commitment towards enhancing the value 
of the Company and its shares for the benefit of the 
shareholders, and to maintain or attract business 
relationships with the eligible participants whose 
contributions are or may be beneficial to the growth of the 
Group.

GRANT OF SHARE OPTIONS
The Company did not grant any share options during the 
year ended 31 March 2026.

THE SHARE AWARD SCHEME
To complement the Group’s incentive mechanisms, the 
Board adopted a share award scheme (the “Share Award 
Scheme”) on 27 February 2026 for a term of 10 years. The 
scheme aims to recognize the contributions of eligible 
participants, retain key personnel, and attract suitable 
talent for the Group’s future development.

The Share Award Scheme is administered by the Board, 
managed by an independent trustee, and funded solely 
by existing ordinary shares acquired via on-market 
purchases or transfers from significant shareholders. 
Eligible participants include employees, officers, and 
directors of the Group. Awarded shares are granted at 
nil consideration and vesting of the awarded shares are 
subject to fulfillment of specific performance targets or 
conditions set by the Board. Selected participants hold 
no voting or dividend rights prior to vesting, and the 
trustee must abstain from exercising voting rights on 
all shares held under the trust constituted by the trust 
deed entered into between the Company and the trustee. 
The total number of shares which may be granted under 
the Share Award Scheme and any other share schemes 
of the Company cannot exceed 10% of the Company’s 
issued shares (excluding treasury shares, if any) as at 
the adoption date, with a strict 1% individual limit within 
any 12-month period unless otherwise approved by 
shareholders.

No share award has been granted under the Share Award 
Scheme since its adoption and during the year ended 31 
March 2026.



MANAGEMENT DISCUSSION 
AND ANALYSIS

　

Unity Group Holdings International Limited　|　Annual Report 2025/2026 15

FOREIGN CURRENCY EXPOSURE
The Group’s revenue and expenses are mainly in Hong 
Kong dollar which is the functional currency of most of the 
entities making up the Group. As it is expected that there 
will be a continuous increase in revenue from overseas 
markets, the Directors believe that the Group will be 
exposed to foreign exchange risk due to exchange rate 
fluctuations. After considering the current and future 
exchange rate level and the foreign currency market, and 
also the costs of hedging, the Group did not adopt any 
foreign currency hedging measure as at the date of the 
annual results announcement on 30 June 2026. However, 
the Group will monitor its foreign exchange exposure 
and will consider hedging the foreign currency exposure 
should the need arise.

DIVIDEND
The Board did not recommend the payment of any 
dividend for the year ended 31 March 2026. The 
Company is not aware of any arrangement under which a 
shareholder has waived or agreed to waive any dividends.

EVENT OCCURRED AFTER THE END OF 
THE FINANCIAL PERIOD
Save as disclosed in this annual report, the Board is not 
aware of any significant event requiring disclosure that has 
taken place subsequent to 31 March 2026 and up to the 
date of this annual report.

FUTURE OUTLOOK
Looking ahead, the Group sees an unprecedented 
convergence of energy efficiency and next-generation 
computing infrastr uc ture. B y aligning it s core 
environmental technologies with innovative financial 
structures and the explosive demand for artificial 
intelligence, the Group is uniquely positioned to drive 
sustainable, long-term value for shareholders.

Carbon Credits Accreditation

Following the successful vetting by a climate adviser in 
Malaysia for the Group’s energy-management contract of 
energy-saving lighting units (“EMC business”), the Group 
was granted a project idea note (“PIN”). The Group is 
actively completing the project review to the satisfaction 
of Verra, an independent non-profit organisation that 
operates the internationally recognized Verified Carbon 
Standard Program.

Upon final approval, carbon credits associated with the 
Group’s globally deployed EMC business will be officially 
recognized and accredited. For every tonne of verified 
CO2 potentially saved by clients adopting the Group’s EMC 
business, the Group will be accredited one unit of carbon 
credit, which is fully tradable on recognized platforms. The 
Group anticipates receiving approximately 424,400 tonnes 
of carbon credits over an initial 10-year period (subject 
to renewal), creating a powerful, high-margin recurring 
asset class.

Proposed Climate Sukuk Issuance

The Group has appointed Tek Securities Limited as 
financial adviser for a proposed private sukuk issue in 
Labuan. Endorsed by the Labuan Financial Services 
Authority, the Climate Sukuk will carry a face value of 
RMB200 million/US$28 million with a 5-year term and 
an annual profit-sharing rate of 6.5% (payable in whole 
or in part using generated carbon credits), subject to 
finalization (the “Climate Sukuk”).
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Structured under the Shariah principle of Restricted 
Wakalah, this self-sustaining, regenerative financing 
system leverages the value of carbon credits generated 
directly from the proceeds raised. The Group is currently 
discussing with potential investors and underwriters in 
relation to the said issue. Subject to the feedback from 
the potential investors and underwriters and the Group’s 
internal evaluation thereafter, the Group may revise the 
abovementioned issue terms and conditions to capture 
maximum investment interests. Further announcement 
will be made by the Company as and when appropriate.

For the Group, this represents a structural shift toward 
capital independence, significantly reducing its reliance on 
operational revenue to fund related capital expenditures.

Artificial Intelligence (“AI”) Frontier: High-
Performance Computing Power

The Group’s business strategy to collaborate with AI data 
centers on energy-saving initiatives has provided the 
Group with valuable insights into the significant growth 
prospects of the high-performance computing power 
segment.

The Group’s strategic focus remains on:

• Delivering high-performance AI computing power 
to fast-growing enterprise clients across Southeast 
Asia and the Middle East.

• Meeting the rapidly expanding technological needs 
of government, banking, finance, social media, 
scientific research, and autonomous driving sectors.

• Working closely with targeted regional data centers 
to ensure they are fully optimized to host computing 
equipment under exact technological specifications.

In March 2026, the Group finalized a definitive 3-year 
high-performance computing services leasing agreement 
with PT Multipolar Technology Tbk (a leading Indonesian 
listed tech provider and member of the Lippo Group), 
under which the Group will lease 1,024 units of GPU 
servers. The Group is currently finalising negotiations 
with a NVIDIA Cloud Partner (“NCP”) related GPU owners 
and financiers to facilitate trading of AI computing power 
to satisfy the abovementioned contract. Furthermore, 
the Group is currently finalising the engagement of the AI 
datacentre for the hosting of the relevant GPU servers in 
Indonesia.

The Group is also continuing active negotiations with other 
global GPU owners and financiers to facilitate further 
trading of AI computing power, positioning the Group 
at the absolute forefront of the global AI ecosystem. 
This high-growth spectrum of business is substantially 
diversifying the Group’s income streams without 
demanding extensive upfront capital expenditures.
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Deepening Regional Market Penetration

Malaysia
“Light Source in the Darkness” Project: This widely 
praised initiative continues to scale across Selangor state, 
targeting the installation of 6 million LED lights across 
approximately 8,000 condominiums. Backed by secured 
local bank financing, this project has successfully opened 
doors to lucrative opportunities with local property 
developers, management companies, and government 
bodies.

Commercial Scale-Up: This expanded corporate network 
directly paved the way for the Group’s post-year-end 
milestone on 30 April 2026, when the Group signed a 
monumental ten-year energy performance contract 
with Mydin Mohamed Holdings Berhad (“MYDIN”). This 
project will retrofit over 210,000 lighting units across 
21 nationwide malls in Malaysia, yielding an estimated 
RM138 million in energy savings.

Smart Agriculture (VEGGiTY): Over the past 12 months, 
the Group successfully completed its proof of concept 
(“POC”) for chili cultivation under the VEGGiTY POC Model 
(“VPM Model”) with Nestlé Products Sdn. Bhd. (the 
Malaysian operating arm of Nestlé S.A.). Following these 
highly promising harvest results, the Group is moving 
forward with proposals to scale up operations.

Agri Prison Rehabilitation Project: In partnership with the 
Malaysian Prisons Department, the Group is preparing 
a pilot project focusing on modern farming techniques, 
including IoT-enabled monitoring, precision agriculture, 
and automated systems to ensure efficiency and 
scalability. This initiative perfectly aligns the Group’s ESG 
goals with impactful social rehabilitation programs to 
improve inmate employability post-release.

Singapore
Infrastructure and Mobility Wins: Building upon the 
Group’s January 2026 breakthrough, which established a 
SGD 4.5 million energy efficiency contract with STRIDES 
Engineering Pte. Ltd. (a state-owned business arm 
of SMRT Corporation Ltd.), the Group is aggressively 
pursuing a robust pipeline of further energy-saving 
collaborations across Singapore’s public and private 
sectors.

Middle East
Strategic Regional Engagements: The Group is actively 
executing engagements with local partners across the 
Middle East spanning energy management contracts, 
solar equipment procurement, and the development 
of a proprietary carbon emission reduction offsetting 
platform. Furthermore, the Group’s ongoing exploration 
of joint green data center developments reinforces the 
Group’s commitment to bringing highly sustainable, 
innovative infrastructure solutions to this rapidly 
expanding market.
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The Board is pleased to present its report together with 
the audited consolidated financial statements of the Group 
for the year ended 31 March 2026.

PRINCIPAL BUSINESSES
The principal business of the Company is investment 
holding and the principal businesses of the Company’s 
subsidiaries are set out in Note 35 to the consolidated 
financial statements. There were no significant changes in 
the nature of the Group’s principal businesses during the 
year ended 31 March 2026.

ANNUAL RESULTS AND DISTRIBUTIONS
The annual results of the Group for the year ended 
31 March 2026 are set out in the consolidated statement of 
comprehensive income on page 67. The Directors do not 
recommend the payment of a final dividend for the year 
ended 31 March 2026. 

FINANCIAL SUMMARY
A summary of the results and assets and liabilities of 
the Group for the last five financial years is set out on 
page 2. This summary does not form part of the audited 
consolidated financial statements.

SHARE CAPITAL
Details of the movements in share capital of the Group 
during the year ended 31 March 2026 are set out in Note 31 
to the consolidated financial statements.

DISTRIBUTABLE RESERVES
Details of movements in the reserves of the Company 
and the Group are set out in Note 32 to the consolidated 
financial statements. As at 31 March 2026, the Company’s 
reser ves available for distribution, calculated in 
accordance with the Companies Law of the Cayman 
Islands, amounted to approximately HK$151.0 million 
(31 March 2025: approximately HK$156.2 million). This 
includes the Company’s share premium, contributed 
surplus and share options reserve in the amounts of 
approximately HK$1,030.1 million, HK$3.2 million and 
HK$43.2 million, respectively, net of capital reserves of 
approximately HK$282.5 million and accumulated losses 
of approximately HK$643.0 million, as at 31 March 2026, 
which may be distributable to the shareholders of the 
Company subject to the provisions of the Company’s 
memorandum and articles of association (“Articles of 
Association”) and provided that immediately following the 
date on which the dividend is proposed to be distributed, 
the Company will be in a position to pay off its debts as 
they fall due in the ordinary course of business.

BANK AND OTHER BORROWINGS
The total borrowings of the Group as at 31 March 2026 
amounted to HK$130.6 million (31 March 2025: HK$89.0 
million). Particulars of borrowings are set out in Note 26 to 
the consolidated financial statements.

PROPERTY, PLANT AND EQUIPMENT
Details of the movements in the property, plant and 
equipment of the Group during the year ended 31 March 
2026 are set out in Note 14 to the consolidated financial 
statements.



DIRECTORS’ 
REPORT

　

Unity Group Holdings International Limited　|　Annual Report 2025/2026 19

DIRECTORS AND THEIR CURRENT TERM OF SERVICES AND BOARD TENURE
The Directors during the year ended 31 March 2026 and as at the date of this report are as follows:

Current Term of Service Board Tenure

Executive Directors
Mr. WONG Man Fai Mansfield (Chairman and Chief Executive Officer) 30 June 2026 to 29 June 2029 14.5 years

Non-executive Directors
Mr. TSANG Sze Wai Claudius 16 December 2025 to 15 December 2028 3.6 years
Ms. CAI Linda Xin Xin 31 July 2024 to 30 July 2027 2 years

Independent non-executive Directors
Mr. CHUNG Koon Yan 23 March 2024 to 22 March 2027 11.4 years
Mr. CHEUNG Yick Hung Jackie 23 March 2024 to 22 March 2027 11.4 years
Dr. WONG Chi Ying Anthony 23 March 2024 to 22 March 2027 11.4 years
Mr. TANG Warren Louis 26 April 2025 to 25 April 2028 4.3 years

In accordance with the Articles of Association, at each annual general meeting, at least one-third of the Directors for the 
time being shall retire from office by rotation, provided that every Director shall be subject to retirement at least once 
every three years. Such retiring Directors may, being eligible, offer themselves for re-election at the annual general 
meeting. All Directors appointed by the Board to fill a casual vacancy shall hold office until the first general meeting of 
shareholders after their appointment and be subject to re-election at such meeting and all Directors appointed by the 
Board as an addition to the existing Board shall hold office only until the next following annual general meeting and shall 
then be eligible for re-election.

In accordance with the Articles 84(1) and (2) of the Articles of Association, Mr. Chung Koon Yan, Mr. Cheung Yick Hung 
Jackie and Dr. Wong Chi Ying Anthony shall retire by rotation and, being eligible, offer themselves for re-election at the 
forthcoming annual general meeting of the Company.
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DIRECTORS’ SERVICE CONTRACTS
None of the Directors has entered into any service 
contract with any member of the Group which in order to 
entitle the Company to terminate the service contract, 
expressly requires the Company to give a period of notice 
of more than one year or to pay compensation or make 
other payments equivalent to more than one year’s 
remuneration, other than statutory compensation.

DIRECTORS’ AND SENIOR 
MANAGEMENT’S BIOGRAPHIES
Biographical details of the Directors and the senior 
management of the Group are set out on pages 56 to 60 of 
this Annual Report.

INDEPENDENT NON-EXECUTIVE 
DIRECTORS’ CONFIRMATION OF 
INDEPENDENCE
During the year ended 31 March 2026 and to the date 
of this annual report, the Board at all times met the 
requirements under Rules 3.10(1), 3.10(2) and 3.10A 
of the Rules Governing the Listing of Securities on the 
Stock Exchange (the “Listing Rules”) relating to the 
appointment of at least three independent non-executive 
Directors representing at least one-third of the Board 
with one of whom possessing appropriate professional 
qualifications or accounting or related financial 
management expertise. 

The Company has received from each of the Independent 
non-executive Directors a written annual confirmation 
of his independence in relation to their services for the 
year ended 31 March 2026 pursuant to Rule 3.13 of the 
Listing Rules and the Company considers all independent 
non-executive Directors are independent in accordance 
with the independence guidelines as set out in the Listing 
Rules.

DIRECTORS’ REMUNERATION
Details of the Directors’ remuneration are set out in Note 
10 to the consolidated financial statements. Details 
of emolument policy are set out in the section headed 
“Remuneration Committee” to Corporate Governance 
Report in this Annual Report.

DIRECTORS’ AND CHIEF EXECUTIVES’ 
INTERESTS AND SHORT POSITIONS IN 
SHARES, UNDERLYING SHARES AND 
DEBENTURES
As at 31 March 2026, the interests of the Directors and 
chief executives of our Company in the shares, underlying 
shares and debentures of our Company or any of its 
associated corporations (within the meaning of Part XV 
of the Securities and Futures Ordinance (Chapter 571 of 
the Laws of Hong Kong) (the “SFO”)) which were notified 
to our Company and the Stock Exchange under Divisions 
7 and 8 of Part XV of the SFO (including interests which 
they were taken or deemed to have under such provisions 
of the SFO) or which were required, pursuant to section 
352 of the SFO, to be entered in the register as referred 
to therein, or pursuant to the Model Code for Securities 
Transactions by Directors of Listed Issuers (the “Model 
Code”) as set out in Appendix C3 to the Listing Rules 
required to be notified to our Company and the Stock 
Exchange, were as follows:
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Interests of Directors and Chief Executives in the shares and underlying shares of the Company

Name of Director Nature of interest and capacity
Number of 

Shares (Note 1)

Approximate 
percentage of 

issued share 
capital  (Note 10)

WONG Man Fai Mansfield (Note 2) Interest in controlled corporation 1,838,205,360(L) (Note 2) 53.37%
Beneficial owner 94,274,121(L) (Note 3) 2.74%

CAI Linda Xin Xin Interest of spouse 1,932,479,481(L) (Note4) 56.11%
TSANG Sze Wai Claudius Beneficial owner 68,000,000(L) (Note5) 1.97%
CHEUNG Yick Hung Jackie Beneficial owner 375,000(L) (Note6) 0.011%
CHUNG Koon Yan Beneficial owner 518,000(L) (Note7) 0.015%
WONG Chi Ying Anthony Beneficial owner 518,000(L) (Note8) 0.015%
TANG Warren Louis Beneficial owner 590,000(L) (Note 9) 0.017%

Notes:

1. The letter “L” denotes the person’s long position in such shares respectively.

2. Abundance Development Limited and Mpplication Group Limited are wholly-owned by Mr. WONG Man Fai Mansfield. Under the SFO, Mr. WONG Man 
Fai Mansfield is deemed to be interested in all the shares of the Company owned by Abundance Development Limited and Mpplication Group Limited.

3. These shares represented the shares beneficial owned by Mr. WONG Man Fai Mansfield.

4. Ms. Cai Linda Xin Xin is the spouse of Mr. WONG Man Fai Mansfield. Under the SFO, Ms. CAI Linda Xin Xin is deemed to be interested in all the shares of 
the Company in which Mr. WONG Man Fai Mansfield is interested.

5. These shares represented 23,856,000 and 26,144,000 underlying shares under the options granted by the Company on 8 December 2023 and 10 
December 2024 respectively pursuant to the Share Option Scheme, and 18,000,000 shares beneficially owned by Mr. TSANG Sze Wai Claudius.

6. These shares represented 250,000 underlying shares under the options granted by the Company on 10 December 2024 pursuant to the Share Option 
Scheme, and 125,000 shares beneficially owned by Mr. CHEUNG Yick Hung Jackie.

7. These shares represented 250,000 underlying shares under the options granted by the Company on 10 December 2024 pursuant to the Share Option 
Scheme, and 268,000 shares beneficially owned by Mr. CHUNG Koon Yan.

8. These shares represented 250,000 underlying shares under the options granted by the Company on 10 December 2024 pursuant to the Share Option 
Scheme, and 268,000 shares beneficially owned by Dr. WONG Chi Ying Anthony.

9. These shares represented 250,000 underlying shares under the options granted by the Company on 10 December 2024 pursuant to the Share Option 
Scheme, and 340,000 shares beneficially owned by Mr. TANG Warren Louis.

10. The total number of issued shares of the Company as at 31 March 2026 was 3,444,111,548.

Save as disclosed above, as at 31 March 2026, none of the Directors or chief executives of our Company had any interest 
or short position in the shares, underlying shares or debentures of our Company or any of its associated corporations 
(within the meaning of Part XV of the SFO) which would have to be notified to our Company and the Stock Exchange 
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests or short positions which they are taken or deemed 
to have under such provisions of the SFO), or which were required, pursuant to section 352 of the SFO, to be entered in the 
register referred to therein, or were required, pursuant to the Model Code, to be notified to the Company and the Stock 
Exchange.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSON’S INTERESTS AND SHORT 
POSITIONS IN SHARES AND UNDERLYING SHARES
So far as our Directors are aware, as at 31 March 2026, the persons/entities (other than the Directors or chief executives 
of our Company) who had interests or short positions in the shares or underlying shares which would fall to be disclosed 
to our Company under the provisions of Divisions 2 and 3 of Part XV of the SFO, or which were recorded in the register of 
our Company required to be kept under section 336 of the SFO or who were directly or indirectly interested in 5% or more 
of the nominal value of any class of share capital carrying rights to vote in all circumstances at general meetings of any 
member of our Group were as follows:

Interests in the shares and underlying shares of the Company

Name of shareholders Nature of interest and capacity
Number of

Shares (Note 1)

Approximate
percentage

of issued
share capital (Note 5)

Abundance Development Limited (Note 2) Beneficial owner 1,826,025,360 (L) 53.02%
Mpplication Group Limited (Note 3) Beneficial owner 12,180,000 (L) 0.35%
Ancient Wisdom Limited (Note 4) Person having a security interest in shares 1,240,547,360 (L) 36.02%
WU Shang Tun Mason (Note 4) Interest of controlled corporation 1,240,547,360 (L) 36.02%

Notes:

1. The letter “L” denotes the person’s long position in such shares respectively.

2. Abundance Development Limited is wholly-owned by Mr. WONG Man Fai Mansfield.

3. Mpplication Group Limited is wholly-owned by Mr. WONG Man Fai Mansfield.

4. Ancient Wisdom Limited is wholly-owned by Mr. Wu Shang Tun Mason. Under the SFO, Mr. WU Shang Tun Mason is deemed to be interested in all the 
shares of the Company owned by Ancient Wisdom Limited.

5. The total number of issued shares of the Company as at 31 March 2026 was 3,444,111,548.

Save as disclosed above, as at 31 March 2026, the Directors were not aware of any persons/entities who had any interest 
or short position in the securities in the Company that would fall to be disclosed to the Company under the provisions of 
Divisions 2 and 3 of Part XV of the SFO, or which would be recorded in the register of the Company required to be kept 
under section 336 of the SFO.
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SHARE OPTION SCHEME
The 2015 Share Option Scheme adopted on 5 March 2015 
(which was amended on 26 October 2016) was terminated 
on 1 November 2024 pursuant to a resolution passed by 
the shareholders of the Company at the annual general 
meeting on 30 October 2024 in accordance to the terms of 
the 2015 Share Option Scheme.

Pursuant to a resolution passed by the shareholders of 
the Company at the annual general meeting held on 30 
October 2024, the Company adopted the 2024 Share 
Option Scheme (the 2015 Share Option Scheme and 2024 
Share Option Scheme, collectively, the “Share Option 
Schemes”). The 2024 Share Option Scheme is valid and 
effective for a period of ten years from the adoption of the 
scheme on 1 November 2024.

The following is a summary of the principal terms of the 
Share Option Schemes but does not form part of, nor was 
it intended to be, part of the Share Option Scheme nor 
should it be taken as affecting the interpretation of the 
rules of the Share Option Schemes:

(a) The purpose of the Share Option Schemes

The 2015 Share Option Scheme seeks to provide 
an incentive for the Qualified Participants (as 
hereinafter defined) to work with commitment 
towards enhancing the value of our Company and the 
shares (“Shares”) for the benefit of the shareholders, 
and to maintain or attract business relationships with 
the Qualified Participants whose contributions are or 
may be beneficial to the growth of our Group.

The purpose of the 2024 Share Option Scheme is 
to attract and retain the best available personnel 
of the Group, to provide additional incentive to the 
Eligible Participants (as hereinafter defined) and to 
promote the success of the business of the Group. 
The 2024 Share Option Scheme gives the Eligible 
Participants an opportunity to have a personal 
stake in the Company and helps motivate the 
Eligible Participants in optimising their performance 
and efficiency and attract and retain the Eligible 
Participants whose contributions are important to 
the long-term growth of the Group.

(b) Who may join

The Board may at its discretion grant options to any 
director or employee (whether full time or part time) 
of our Company and its subsidiaries and associated 
companies (as defined under the Companies 
Ordinance (Chapter 622 of the Laws of Hong Kong)) 
(collectively, “Qualified Participants”) under the 
2015 Share Option Scheme.

The Eligible Participants of the 2024 Share Option 
Scheme are (i) employee participants: the directors 
and employees of any member of the Group, 
including persons who are granted options under 
the scheme as inducement to enter into employment 
contracts with any member of the Group; (ii) related 
entity participants: any directors or employees 
of any holding companies, fellow subsidiaries or 
associated companies of the Company; and (iii) 
service providers: persons who provide services 
to any member of the Group on a continuing or 
recurring basis in its ordinary and usual course of 
business which are in the interests of the long-
term growth and development of the Group, and fall 
into the categories of (a) consultants and advisors 
or (b) suppliers, distributors, business partners 
(collectively, “Eligible Participants”).
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(c) Grant of Option

An offer of the grant of an option should/shall 
be made to the Qualified Participants/Eligible 
Participants in writing in such form as the Board may 
from time to time determine, requiring the Qualified 
Participants/Eligible Participants to undertake to 
hold the option on the terms on which it is to be 
granted and to be bound by the provisions of the 
Share Option Schemes (including any operational 
rules). The offer should/shall remain open for 
acceptance for a period of twenty business days 
(for 2015 Share Option Scheme)/twenty-one days 
(for 2024 Share Option Scheme) from the date on 
which it is made. Subject to the terms of the offer 
letter, there should/shall be no general performance 
target attached there to or subject to any clawback 
mechanism. Under the 2024 Share Option Scheme, 
the minimum holding period for the vesting or 
exercise of options is 12 months unless (in the 
case of employee participants) one of the short 
vesting circumstances referred to the Company’s 
circular dated 7 October 2024 applies. An option 
shall be deemed to have been accepted and to have 
taken effect when the duplicate letter comprising 
acceptance of the option duly signed by the option 
holder together with a remittance in favour of our 
Company of HK$1.00 by way of consideration for the 
grant of the option shall have been received by our 
Company on or before the last day for acceptance 
as set out in the offer letter. The remittance is not in 
any circumstances refundable. Once accepted, the 
option is granted as from the date on which it was 
offered to the relevant Qualified Participant/Eligible 
Participant.

(d) Subscription Price

The subscription price (“Subscription Price”) shall 
be a price determined by the Board but in any event 
shall be at least the highest of: (i) the closing price 
of the Shares as stated in the Stock Exchange’s daily 
quotations sheets on the date on which the option 
is offered to a Qualified Participant (“Offer Date”); 
(ii) the average of the closing prices of the Shares as 
stated in the Stock Exchange’s daily quotation sheets 
for the five business days immediately preceding the 
Offer Date; and (iii) the nominal value of the Shares.

(e) Maximum number of shares

The maximum number of Shares in respect of which 
options may be granted under the 2024 Share Option 
Scheme and any other share option schemes of our 
Company shall not in aggregate exceed the number 
of shares that shall represent 10% of the total 
number of shares in issue as at the date of adoption 
of the 2024 Share Option Scheme, i.e. 344,411,154 
Shares. For the purpose of calculating the scheme 
mandate (“Scheme Mandate”), options which have 
been lapsed in accordance with the terms of the 
relevant scheme shall not be counted. Within this 
limit, the total number of shares which may be issued 
in respect of all options which may be granted to 
service providers shall not exceed 1% of the shares 
in issue as at the date of adoption of the 2024 Share 
Option Scheme.
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According to the terms of the 2015 Share Option 
Scheme, no further options might be granted after 
termination but in all other respects, the provisions 
of the 2015 Share Option Scheme shall remain in full 
force and effect to the extent necessary to give effect 
to the exercise of any options granted prior to its 
termination. Share options granted under the 2015 
Share Option Scheme prior to such termination shall 
continue to be valid and exercisable in accordance 
with the rules of the 2015 Share Option Scheme.

(f) Maximum entitlement of shares of each 
Qualified Participant

Unless approved by the shareholders of the 
Company in general meeting in the manner 
prescribed in the Listing Rules, the Board shall not 
grant options to any option-holder under the 2024 
Share Option Scheme if the acceptance of those 
options would result in the total number of Shares 
issued and to be issued to that Eligible Participant 
on exercise of his options granted under the Share 
Option Schemes and any other share option schemes 
of our Company (including both exercised and 
outstanding options) during any 12-month period 
exceeding 1% of the total Shares in issue.

(g) Timing for exercise of options

The period during which an option may be exercised 
in accordance with the terms of the Share Option 
Schemes (“Option Period”) shall be a period of 
time to be notified by the Board to each option 
holder, which the Board might/may in its absolute 
discretion determine, save that such period shall 
not be more than ten years commencing on the 
Offer Date. The vesting period of options granted 
under the Share Option Schemes is determined 
by the Board in its absolute discretion. Under the 
2024 Share Option Scheme, the minimum period for 
which an option must be held before it can vest and 
become exercisable shall not be less than 12 months 
unless (in the case of employee participants) one 
of the short vesting circumstances referred to the 
Company’s circular dated 7 October 2024 applies.

(h) Life of the Share Option Scheme

According to the terms of the 2015 Share Option 
Scheme, no further options might be granted after 
its termination on 1 November 2024 but in all other 
respects, the provisions of the 2015 Share Option 
Scheme shall remain in full force and effect to the 
extent necessary to give effect to the exercise of 
any options granted prior to its termination. Share 
options granted under the 2015 Share Option 
Scheme prior to such termination shall continue to be 
valid and exercisable in accordance with the rules of 
the 2015 Share Option Scheme.

The 2024 Share Option Scheme shall be valid and 
effective for a period of ten years commencing from 
1 November 2024, after which period no further 
options will be granted but the provisions of the 
2024 Share Option Scheme shall remain in full force 
and effect in all other respects. In particular, all 
options granted before the end of such period shall 
continue to be valid and exercisable after the end 
of such period in accordance with the terms of the 
2024 Share Option Scheme. As at the date of this 
report, the Share Option Scheme has remaining life 
of approximately eight years.
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The following table discloses movements in the Company’s share options during the year ended 31 March 2026:

Number of share options

Grantees Date of grant Vesting period Exercise period
Exercise price 
per share (HK$)

Closing price 
per share immediately 
before the date 
of grant (HK$)

Performance 
target or 
claw back 
mechanism

Outstanding 
as at 

1 April 2025

Granted 
during the

 year

Exercised 
during the 

year

Weighted 
average

 closing price
 of the shares
 immediately

 before the 
dates on 

which the 
options 

were exercised

Lapsed/
forfeited 

during 
the year

Cancelled 
during the

 year

Outstanding 
as at

 31 March 2026

Directors
TSANG Sze Wai Claudius 8 December 2023 8 December 2023 to  

7 December 2024
8 December 2024 to  

7 December 2027
0.601 0.600 N/A 23,856,000 – – – – – 23,856,000

10 December 2024 10 December 2024 to  
9 December 2025

10 December 2025 to  
9 December 2027

0.410 0.400 N/A 26,144,000 – – – – – 26,144,000

CHUNG Koon Yan 10 December 2024 10 December 2024 to  
9 December 2025

10 December 2025 to  
9 December 2027

0.410 0.400 N/A 250,000 – – – – – 250,000

CHEUNG Yick Hung Jackie 10 December 2024 10 December 2024 to  
9 December 2025

10 December 2025 to  
9 December 2027

0.410 0.400 N/A 250,000 – – – – – 250,000

WONG Chi Ying Anthony 10 December 2024 10 December 2024 to  
9 December 2025

10 December 2025 to  
9 December 2027

0.410 0.400 N/A 250,000 – – – – – 250,000

TANG Warren Louis 10 December 2024 10 December 2024 to  
9 December 2025

10 December 2025 to  
9 December 2027

0.410 0.400 N/A 250,000 – – – – – 250,000

Employees
Employees in aggregate 8 December 2023 8 December 2023 to  

7 December 2024
8 December 2024 to  

7 December 2027
0.601 0.600 Nil 28,656,000 – – – – – 28,656,000

8 December 2023 to  
7 December 2025

8 December 2025 to  
7 December 2027

0.601 0.600 Nil 4,800,000 – – – – – 4,800,000

8 December 2023 to  
7 December 2026

8 December 2026 to  
7 December 2027

0.601 0.600 Nil 4,900,000 – – – – – 4,900,000

10 December 2024 10 December 2024 to  
9 December 2025

10 December 2025 to  
9 December 2027

0.410 0.400 Nil 133,730,000 – – – (20,000,000) – 113,730,000

10 December 2024 to  
9 December 2026

10 December 2026 to  
9 December 2027

0.410 0.400 Nil 5,850,000 – – – – – 5,850,000

228,936,000 – – – (20,000,000) – 208,936,000

Notes:

1. For the grant of share options on 8 December 2023, 52,512,000 share options granted would vest in one year from the date of grant and are 
exercisable in four years from the date of grant; 4,800,000 share options granted will vest in two year from the date of grant and are exercisable in four 
years from the date of grant; 4,900,000 share options granted will vest in three years from the date of grant and are exercisable in four years from the 
date of grant.

2. For the grant of share options on 10 December 2024, 160,874,000 share options granted would vest in one year from the date of grant and are 
exercisable in three years from the date of grant; and 5,850,000 share options granted will vest in two years and are exercisable in three years from 
the date of grant.

As at 1 April 2025 and 31 March 2026, the total number of share options available for grant under the 2015 Share Option 
Scheme and 2024 Share Option Scheme were nil shares and 177,687,154 shares, respectively; and as at 1 April 2025 and 
31 March 2026, the total number of options available for grant under the service provider sublimit for the 2024 Share 
Option Scheme was 34,441,115 shares.



DIRECTORS’ 
REPORT

　

Unity Group Holdings International Limited　|　Annual Report 2025/2026 27

As at the date of this Annual Report, the total number of 
shares available for issue in respect of the share options 
granted under the 2015 Share Option Scheme and the 
2024 Share Option Scheme were 62,212,000 shares 
and 166,724,000 shares, respectively, representing 
approximately 1.81% and 4.84% of the total issued shares 
of the Company as at the date of this Annual Report (i.e. 
3,444,111,548 shares).

As at the date of this Annual Report, the total number of 
shares available for issue in respect of which options may 
be granted under the 2024 Share Option Scheme was 
177,687,154, representing approximately 5.16% of the 
total issued shares of the Company as at the date of this 
Annual Report (i.e. 3,444,111,548 shares).

Given that no share option had been granted under 
the 2024 Share Option Scheme during the year ended 
31 March 2026, it is not applicable for the Company to 
disclose the number of shares that may be issued in 
respect of all the share options granted under the 2024 
Share Option Scheme during the year ended 31 March 
2026 divided by the weighted average number of ordinary 
shares in issue of the Company for the year ended 31 
March 2026.

SHARE AWARD SCHEME
The Share Award Scheme was adopted on 27 February 
2026. This scheme is solely funded by existing shares 
purchased from the secondary market via an independent 
trustee. This mechanism ensures zero dilutive impact on 
the total issued share capital of the Company. 

(a) The purpose of the Share Award Scheme

The Share Award Scheme seeks to recognize the 
contributions made by certain Eligible Participants 
and to provide them with incentives in order to retain 
them for the continual operation and development 
of the Group and to attract suitable personnel for 
further development of the Group.

(b) Participants of the Scheme

Eligible participants include any employee, officer, or 
director of any member of the Group.

(c) Total Number of Securities Available for Issue/
Grant

The maximum number of Shares which may be 
granted under this Scheme and all options and 
awards to be granted under any other Share 
Scheme(s) shall not exceed ten (10) per cent. of the 
number of total Shares in issue (excluding Treasury 
Shares, if any) as at the Adoption Date (“Scheme 
Mandate Limit”). Unless expressly approved by the 
shareholders of the Company in general meeting and 
expressly allowed by the Stock Exchange.

As of 1 April 2025 and 31 March 2026, 344,411,154 
shares are available for issuance/transfer, 
constituting 9.999% of the total issued share capital.

No awarded shares have been granted under the 
Share Award Scheme since its adoption and up to 31 
March 2026.
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(d) Maximum Entitlement of Each Participant

Unless approved by the shareholders of the 
Company in general meeting in the manner 
prescribed in the Listing Rules, the Board shall not 
grant Awards to any Awards-holder under the Share 
Awards Scheme if the acceptance of those Awards 
would result in the total number of Shares issued and 
to be issued to that Eligible Participant on exercise 
of his Awards granted under the Share Awards 
Schemes and any other share awards schemes of our 
Company (including both exercised and outstanding 
Awards) during any 12-month period exceeding 1% 
of the total Shares in issue.

(e) Vesting Period of Awards

The Vesting Period in respect of any Awarded Shares 
granted to any Selected Participant shall not be 
shorter than 12 months provided that the Board/
Remuneration Committee, including, but not limited 
to, "make-whole" grants for new joiners, cases of 
death/disability, or specific performance-based 
criteria considers that a shorter Vesting Period is 
appropriate to align with the purpose of this Scheme.

(f) Options Provisions

Awards are granted at nil consideration; as a share 
award scheme, specific exercise prices or holding 
periods do not apply in the conventional sense of an 
option scheme.

(g) Amount Payable on Acceptance

Selected Participants must return the Grant 
Instrument within five (5) business days at nil 
consideration.

(h) Performance Targets and Clawback 
Mechanism

The Board and the Remuneration Committee 
preserve full statutory rights to map performance 
conditions against specific grants. These milestones 
track corporate financial targets, operational 
key performance indicators (KPIs), or localized 
individual performance reviews.

If a participant engages in serious misconduct, 
breaches localized employment agreements, causes 
material financial restatements to the published 
accounts of the Group, or commits fraud, any 
unvested awards are immediately cancelled, and any 
improperly vested benefits can be clawed back by 
the Company.

(i) Remaining Life of the Scheme

The Share Award Scheme shall be valid and effective 
for a period of ten years commencing from its 
adoption on 27 February 2026. As at the date of this 
report, the Share Awards Scheme has remaining life 
of approximately nine years and eight months.
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ARRANGEMENT TO PURCHASE SHARES 
OR DEBENTURES
Other than the Share Option Scheme disclosed above, 
at no time during the year ended 31 March 2026 was 
the Company, or any of its subsidiaries a party to any 
arrangements to enable the Directors to acquire benefits 
by means of acquisition of shares in, or debentures of, 
the Company or any other body corporate; and none of 
the Directors, or any of their spouse or children under the 
age of 18, had any right to subscribe for equity or debt 
securities of the Company or any other body corporate, or 
had exercised any such right.

CONTRACTS OF SIGNIFICANCE
No contract of significance in relation to the Group’s 
business to which any member of the Group was a party 
and in which a director of the Group had a material 
interest, whether directly or indirectly, subsisted at the 
end of the year ended 31 March 2026.

No contract of significance between the Company, or any 
of its subsidiaries, and a controlling shareholder or any of 
its subsidiaries subsisted during the year ended 31 March 
2026.

No contract of significance for the provision of services 
to the Company or any of its subsidiaries by a controlling 
shareholder or any of its subsidiaries subsisted during the 
year ended 31 March 2026.

MANAGEMENT CONTRACTS
No contrac t s concer ning the management and 
administration of the whole or any substantial part of the 
business of the Company were entered into or existed 
during the year.

DIRECTORS’ INTERESTS IN COMPETING 
BUSINESS
As of 31 March 2026, none of the Directors, the substantial 
shareholders or their respective close associates (as 
defined under the Listing Rules) had held any position 
or had any interest in any businesses or companies that 
were or might be materially, either directly or indirectly, 
competing with the business of the Group, or gave rise to 
any concern regarding conflict of interests during the year 
ended 31 March 2026.

MAJOR CUSTOMERS AND SUPPLIERS
For the year ended 31 March 2026, the aggregate 
percentage of purchase attributable to the Group’s five 
largest suppliers is approximately 99.1% of the total 
purchases of the Group and the largest supplier included 
therein amounted to approximately 85.6%.

For the year ended 31 March 2026, the aggregate 
percentage of sales attributable to the Group’s five largest 
customers is approximately 65.0% of the total sales of 
the Group and the largest customer included therein 
amounted to approximately 22.8%.

At no time during the year have the Directors, chief 
executive, substantial shareholders of the Company or 
any of its subsidiaries or their close associates (which to 
the knowledge of the Directors own more than 5% of the 
Company’s issued shares) had any interest in these major 
customers and suppliers.
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RELATED PARTY TRANSACTIONS
Details of the Group’s related party transaction are set 
out in Note 36 to the consolidated financial statements. 
Save for transactions disclosed under Note 36(a)(i) which 
are continuing connected transactions that are exempt 
from annual reporting requirements under Chapter 14A 
of the Listing Rules, such related party transactions do 
not fall under the definition of connected transaction or 
continuing connected transaction under the Listing Rules.

Saved as disclosed above, there were no other 
transactions which are required to be disclosed as 
continuing connected transactions in accordance with the 
requirements of the Listing Rules. The Board confirms that 
the Company has complied with the applicable disclosure 
requirements in accordance with Chapter 14A of the 
Listing Rules.

PURCHASE, SALE AND REDEMPTION OF 
THE COMPANY’S LISTED SECURITIES
Neither the Company, nor any of its subsidiaries 
purchased, sold or redeemed any of the Company’s listed 
securities during the year ended 31 March 2026. The 
Company did not hold any treasury shares during the year 
31 March 2026.

CORPORATE GOVERNANCE
The Company had complied with the code provisions as 
set out in the Corporate Governance Code contained in 
Appendix C1 to the Listing Rules during the year ended 
31 March 2026, save for the deviation from code provision 
C.2.1..

Details of the Company’s corporate governance practices 
are set out in the Corporate Governance Report on pages 
33 to 53 of this Annual Report.

AUDIT COMMITTEE
The Audit Committee of the Board was established with 
its written terms of reference in compliance with Rules 
3.21 to 3.23 of the Listing Rules and code provision D.3.3 
of the Corporate Governance Code. The Audit Committee 
comprises three independent non-executive Directors, 
namely Mr. CHUNG Koon Yan (Chairman of the Audit 
Committee), Mr. CHEUNG Yick Hung Jackie and Dr. WONG 
Chi Ying Anthony.

The Audit Committee has reviewed with the management 
the accounting principles and practices adopted by 
the Group and discussed auditing, internal control and 
financial reporting matters including the review of the 
financial statements for the year ended 31 March 2026.

BUSINESS REVIEW
A business review of the Group, as required by Schedule 
5 to the Companies Ordinance (Chapter 622 of the Laws 
of Hong Kong), including a fair review of the Company’s 
business, a description of the principal risks and 
uncertainties facing the Company, particulars of important 
events affecting the Company that have occurred since 
the end of the fiscal year, an indication of likely future 
development in the Group’s business, an analysis of 
the Group’s financial performance and the Group’s key 
relationships with its stakeholders who have a significant 
impact on the Group and on which the Group’s success 
depends, is set out in the “Management Discussion and 
Analysis” on pages 5 to 17 of this Annual Report.

Risks and uncertainties

The principal risks and uncertainties facing the Group 
have been addressed in the “Management Discussion and 
Analysis” section in this Annual Report.

In addition, various financial risks have been disclosed in 
the notes to the consolidated financial statements of this 
Annual Report.
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An analysis using financial key performance 
indicators

The relevant financial key performance indicators relating 
to the business of the Group are set out in the “Financial 
Review” section in the “Management Discussion and 
Analysis” and the consolidated financial statements in this 
Annual Report.

Environmental policies and performance

The Group recognises its responsibility to protect the 
environment from its business activities. The Group 
continually seeks to identify and manage environmental 
impacts attributable to its operational activities in 
order to minimise these impacts if possible. The Group 
aims to maximise energy conversation in its offices by 
promoting efficient use of resources and adopting green 
technologies. For instance, the Group seeks to upgrade 
equipment such as lighting and air-conditioning systems 
in order to increase overall operating efficiency. To identify 
energy efficiency opportunities, the Group measures and 
records the energy consumption intensity from time to 
time.

The Company will publish its standalone Environmental, 
Social and Governance Report for the year ended 31 
March 2026 on the websites of the Stock Exchange 
( ht t p://www.hkexnew s .hk) and t he C ompany 
(http://www.unitygroup.eco) in due course. Further 
discussion on the Group's environmental policies and 
performance and key relationships with employees, 
customers, suppliers and others are also set out in the 
Environmental, Social and Governance Report.

Relationships with employees, customers, suppliers 
and other stakeholders

The Group ensures all staff is reasonably remunerated 
and regularly reviews the employment policies on 
remuneration and other benefits.

The Group maintains a good relationship with its 
customers and suppliers. The Group maintains close 
contacts with the customers and has regular review of 
requirements of customers and complaints. The Group 
will conduct appraisal of the performance of suppliers on 
regular basis.

Compliance with laws and regulations

The Group recognises the importance of compliance with 
regulatory requirements and risks of non-compliance 
with such requirements. The Group has in an on-going 
fashion reviewed the newly enacted laws and regulations 
affecting the operations of the Group. The Group is not 
aware of any material non-compliance with the laws and 
regulations that have significant impact on the business of 
the Group.

Permitted indemnity provision

Pursuant to the Articles of Association, the Directors and 
other officers, for the time being acting in relation to the 
affairs of the Company, shall be indemnified and secured 
harmless out of the assets and profits of the Company 
from and against all actions, costs, charges, losses, 
damages and expenses which they or any of them shall 
or may incur or sustain by or by reason of any act done, 
concurred in or omitted in or about the execution of their 
duty or supposed duty in their respective offices or trusts, 
except such (if any) as they shall incur or sustain through 
their own fraud or dishonesty.
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The Company has arranged appropriate directors’ and 
officers’ liability insurance coverage for the Directors and 
officers of the Group to protect the Directors and officers 
of the Group against any potential liability arising from the 
Group’s activities which such Directors and officers may be 
held liable.

Charitable donations

During the year ended 31 March 2026, the Group made 
charitable donations of HK$39,000 (2025: nil).

SUFFICIENCY OF PUBLIC FLOAT
As at the date of this Annual Report, based on information 
that is publicly available to the Company and within the 
knowledge of the Directors, the Directors confirm that 
the Company maintained the amount of public float as 
required under the Listing Rules.

PRE-EMPTIVE RIGHTS
There are no provisions for pre-emptive rights under 
the Articles of Association, or the applicable laws of the 
Cayman Islands where the Company is incorporated, 
which would oblige the Company to offer new shares on a 
pro-rata basis to existing shareholders.

TAX RELIEF
The Company is not aware of any relief from taxation 
available to shareholders by reason of their holding in the 
Shares.

INDEPENDENT AUDITOR
The consolidated financial statements for the year ended 
31 March 2026 have been audited by Beijing Xinghua 
Caplegend CPA Limited, who shall retire and, being 
eligible, offer themselves for re-appointment at the 
forthcoming 2026 AGM (as defined in section headed 
“Corporate Governance Report”). A resolution for the re-
appointment of Beijing Xinghua Caplegend CPA Limited as 
auditor of the Company will be proposed at the 2026 AGM.

Beijing Xinghua Caplegend CPA Limited was appointed 
as the auditor of the Company on 26 July 2024 to fill the 
casual vacancy following the resignation of BDO Limited. 
Save as disclosed, there is no other change in auditors of 
the Company in the preceding three years ended 31 March 
2026.

On behalf of the Board
Unity Group Holdings International Limited
Wong Man Fai Mansfield
Chairman, Chief Executive Officer and Executive Director

Hong Kong, 30 June 2026
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The Board is pleased to present this corporate governance 
report as set out in the Company’s Annual Report for the 
year ended 31 March 2026.

CORPORATE GOVERNANCE PRACTICES
The Board is committed to achieving and maintaining high 
standards of corporate governance. The Board believes 
that good corporate governance standards are essential 
in providing a framework for the Group to safeguard the 
interests of shareholders and to enhance corporate value, 
transparency and accountability, and to formulate its 
business strategies and policies.

The Company has applied the principles as set out in the 
Corporate Governance Code contained in Appendix C1 
to the Listing Rules, together with compliance with the 
relevant code provisions.

The Board is of the view that, throughout the year ended 
31 March 2026, the Company has complied, to the extent 
applicable and permissible, with the code provisions set 
out in the Corporate Governance Code, except for the 
deviation from code provision C.2.1 as explained under the 
paragraphs “Chairman and Chief Executive Officer” below.

CULTURES AND VALUES
The Company’s vision is to protect the environment for 
a sustainable future. Fast becoming the most preferred, 
most trustworthy partner in the industry, we deliver the 
most professional, best-in-class energy solutions to our 
clients. Our mission is to give back to the community. By 
using cutting-edge technology to revolutionize green 
technology projects, we support our customers and 
society to achieve peak carbon dioxide emissions and 
carbon neutrality earlier than planned.

COMPLIANCE WITH THE MODEL CODE 
AND SECURITIES DEALING CODE
The Company has adopted its own code of conduct for 
dealing in securities of the Company by the Directors and 
the relevant employees of the Group who are likely to be 
in possession of unpublished inside information of the 
Company (the “Securities Dealing Code”) on terms no 
less exacting than the standard as set out in the Model 
Code as set out in Appendix C3 to the Listing Rules. Having 
made specific enquiries with all Directors and relevant 
employees of the Group, all Directors and relevant 
employees have confirmed that they have complied with 
the Securities Dealing Code and therefore, complied with 
the Model Code throughout the year ended 31 March 2026 
and up to the date of this report.

BOARD COMPOSITION
The Board currently consists of seven Directors, 
comprising one executive Director, two non-executive 
Directors and four independent non-executive Directors, 
who together, bring the skills, experience and diversity 
the Company needs to meet our long-term objectives. The 
Directors of the Company during the year and as at the 
date of this Annual Report are listed below:

Executive Director:

Mr. WONG Man Fai Mansfield
　(Chairman and Chief Executive Officer)

Non-executive Directors:
Mr. TSANG Sze Wai Claudius

Ms. CAI Linda Xin Xin

Independent non-executive Directors:
Mr. CHUNG Koon Yan

Mr. CHEUNG Yick Hung Jackie

Dr. WONG Chi Ying Anthony

Mr. TANG Warren Louis
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Ms. CAI Linda Xin Xin, a non-executive Director, is the 
spouse of Mr. WONG Man Fai Mansfield, the Chairman, 
executive Director and Chief Executive Officer of the 
Company. Save as disclosed above, there is no personal 
relationship (including financial, business, family, or other 
material/relevant relationship(s)) among the members 
of the Board. Biographical details of the Directors 
and the senior management are set out in the section 
headed “Biographical Details of the Directors and Senior 
Management” on pages 56 to 60 of this Annual Report.

The list of Directors (by category) is also disclosed in 
all corporate communications issued by the Company 
from time to time pursuant to the Listing Rules. The 
independent non-executive Directors are expressly 
identified in all corporate communications pursuant to the 
Listing Rules.

RESPONSIBILITIES OF AND DELEGATION 
BY THE BOARD
The Board is principally responsible for overall leadership 
and control of the Company and oversees the Group’s 
businesses, overall strategic decisions and performance, 
approving the financial statements and annual budgets, 
and is collectively responsible for promoting the long-
term success of the Company by directing and supervising 
its affairs. The Board ensures that it is managed in the 
best interests of the shareholders of the Company as 
a whole while taking into account the interest of other 
stakeholders.

The Company’s day-to-day management and operational 
decisions are made by the executive Director and the 
Group’s senior management, who are experienced in 
managing the Group’s businesses. The non-executive 
Directors, including the four independent non-executive 
Directors, bring independent judgment to the decision-
making process of the Board.

All Directors, including non-executive Directors and 
independent non-executive Directors, have brought 
a wide spectrum of valuable business experience, 
knowledge and professionalism to the Board for its 
efficient and effective functioning.

All Directors have full and timely access to all the 
information of the Company as well as the services 
and advice from the Company Secretary and senior 
management. The Directors may, upon request, 
seek independent professional advice in appropriate 
circumstances at the Company’s expenses for discharging 
their duties to the Company.

The Board is also responsible for the corporate 
governance functions under code provision A.2.1 of the 
Corporate Governance Code. The Board has reviewed and 
discussed the corporate governance policies of the Group 
and is satisfied with the effectiveness of the corporate 
governance policies.

The Directors shall disclose to the Company details of 
other offices held by them and the Board regularly reviews 
the contribution required from each Director to perform 
his/her responsibilities to the Company.

The Company has arranged appropriate insurance 
coverage on Directors’ and officers’ liabilities in respect 
of any legal actions taken against Directors and senior 
management arising out of corporate activities. The 
insurance coverage is reviewed on an annual basis.
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CHAIRMAN AND CHIEF EXECUTIVE 
OFFICER
The roles of Chairman of the Board and Chief Executive 
Officer of the Company have been performed by Mr. 
WONG Man Fai Mansfield. Although under code provision 
C.2.1 of the Corporate Governance Code, the roles of 
chairman and chief executive should be separate and 
should not be performed by the same individual, the 
combination of the roles of chairman and chief executive 
officer by Mr. WONG was considered to be in the best 
interests of the Company and its shareholders as a whole. 
Mr. WONG has been leading the Group as the Chief 
Executive Officer and one of our subsidiaries since 2009, 
thus, the Board believes that the combined roles of Mr. 
WONG promotes better leadership for both the Board and 
management and enables more focused development 
of business strategies and implementation of objectives 
and policies. The balance between power and authority 
is maintained by the openness and cooperative spirit of 
the senior management and the Board, which comprise 
experienced and high-calibre individuals. The Board 
currently comprises four independent non-executive 
Directors and has a fairly strong independence element 
in its composition. The structure is supported by the 
Company’s well established corporate governance 
structure and internal control system. Therefore, the 
Board considers that the deviation from code provision 
C.2.1 is appropriate in the circumstances. The Board will 
review the management structure regularly and consider 
separating the roles of chairman and chief executive, if and 
when appropriate.

INDEPENDENT NON-EXECUTIVE 
DIRECTORS
Throughout the year ended 31 March 2026, the Board 
at all times complied with Rules 3.10(1), 3.10(2) and 
3.10A of the Listing Rules relating to the appointment 
of at least three independent non-executive Directors, 
representing at least one-third of the Board, with at least 
one independent non-executive Director possessing 
appropriate professional qualifications, or accounting or 
related financial management expertise.

The Board has adopted the board independence 
evaluation mechanism (the “Mechanism”) which sets 
out the principles and guidelines for the Company to 
ensure independent view and input to be available to 
the Board in accordance with code provision B.1.4 of the 
Corporate Governance Code, and the implementation and 
effectiveness of such Mechanism is reviewed by the Board 
on an annual basis.
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To ensure that independent views and opinion are made 
available to the Board, the Nomination Committee 
and the Board are committed to assess the Directors’ 
independence annually with regards to all relevant factors 
including the following:

• required character, integrity, expertise, experience 
and stability to fulfil their roles;

• time commitment and attention to the Company’s 
affairs;

• commitment to their independent roles and to the 
Board;

• declaration of conflict of interest in their roles as 
independent non-executive Directors;

• no involvement in the daily management of the 
Company nor in any relationship or circumstances 
which would affect the exercise of their independent 
judgement; and

• the Chairman meets with the independent non-
executive Directors regularly without the presence of 
the executive Director, non-executive Directors and 
senior management.

The Company has received the written confirmation 
from each of the independent non-executive Directors 
in respect of their independence pursuant to Rule 3.13 
of the Listing Rules. The Company is of the view that all 
independent non-executive Directors are independent in 
accordance with the independence guidelines as set out in 
the Listing Rules.

TERMS OF APPOINTMENT AND RE-
ELECTION OF DIRECTORS
The executive Director has entered into a supplemental 
service agreement with the Company for a fixed renewed 
term of three years commencing from 30 June 2026, his 
appointment may be terminated by either the Company 
or the Director by at least three months’ written notice or 
payment in lieu to the other party.

Each non-executive Director has entered into a renewed 
appointment letter/appointment letter with the Company 
for a term of three years commencing from 16 December 
2025 and 31 July 2024, their appointment may be 
terminated by either the Company or the Director on not 
less than three months’ written notice.

Each independent non-executive Director has entered 
into a renewed appointment letter/appointment letter 
with the Company for a term of three years commencing 
from 23 March 2024 and 26 April 2025, respectively, their 
appointment may be terminated by either the Company or 
the Director on not less than one month’s written notice.
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According to the Company’s Articles of Association, 
Directors who are appointed to fill casual vacancies or as 
an addition to the Board shall hold office and be eligible 
for re-election at the first annual general meeting of the 
Company after his or her appointment. In addition, at each 
annual general meeting, one-third of the Directors for the 
time being, or if their number is not three or a multiple of 
three, the number nearest to but not less than one-third 
shall retire from office by rotation provided that every 
Director shall be subject to retirement by rotation at least 
once every three years. The retiring Directors shall be 
eligible for re-election.

CONTINUOUS PROFESSIONAL 
DEVELOPMENT OF DIRECTORS
Every Director keeps abreast of responsibilities as a 
Director of the Company and of the conduct, business 
activities and development of the Company.

Every newly appointed director would receive formal, 
comprehensive and tailored induction on the first 
occasion of his/her appointment to ensure appropriate 
understanding of the business and operations of the 
Group and full awareness of director’s responsibilities and 
obligations under the Listing Rules and relevant statutory 
requirements.

Directors should participate in appropriate continuous 
professional development to develop and refresh their 
knowledge and skills to ensure that their contribution to 
the Board remains informed and relevant. All Directors 
are encouraged to attend relevant training courses at the 
Company’s expenses.

During the year ended 31 March 2026, all the Directors 
(namely, Mr. WONG Man Fai Mansfield, Mr. TSANG Sze 
Wai Claudius, Ms. CAI Linda Xin Xin, Mr. CHUNG Koon 
Yan, Mr. CHEUNG Yick Hung Jackie, Dr. WONG Chi Yung 
Anthony and Mr. TANG Warren Louis) had participated 
in continuous professional development programmes, 
including trainings conducted by qualified professionals. 
The trainings that the Directors received during the year 
covered a wide range of areas relevant to the Company’s 
operations, development, industry, and directors’ 
duties and responsibilities, to ensure that the Directors 
understand the business and operations of the Group 
and their duties and obligations. A record of the training 
received by the respective Directors are kept and updated 
by the Company.
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DIRECTORS’ ATTENDANCE RECORDS
Pursuant to code provision C.5.1 of the Corporate Governance Code, the Board is scheduled to meet four times during 
a financial year as a minimum and, during the year ended 31 March 2026, it met four times. Details of the attendance of 
each Director at the meetings of the Board and its respective committees and the annual general meeting during the year 
ended 31 March 2026 are as follows:

Attendance/No. of Meeting(s)

Name of Directors Board
Audit 

Committee
Remuneration 

Committee
Nomination 
Committee

Annual 
General 
Meeting

Mr. WONG Man Fai Mansfield 4/4 –/- –/- –/- 1/1
Mr. TSANG Sze Wai Claudius 4/4 –/- –/- –/- 1/1
Ms. CAI Linda Xin Xin 4/4 –/- –/- 1/1 1/1
Mr. CHUNG Koon Yan 4/4 2/2 1/1 1/1 1/1
Mr. CHEUNG Yick Hung Jackie 4/4 2/2 1/1 1/1 1/1
Dr. WONG Chi Ying Anthony 4/4 2/2 1/1 1/1 1/1
Mr. TANG Warren Louis 4/4 –/- –/- 1/1 1/1

Apart from the regular Board meetings, the Chairman also held one meeting with the independent non-executive 
Directors during the year ended 31 March 2026.

The principal works performed by the Board during the year ended 31 March 2026 are summarized as follows:

– approval of the 2024/2025 Annual Report and annual results announcement

– approval of the 2025/2026 Interim Report and interim results announcement

– review of the Company’s compliance with the Corporate Governance Code

– review of the effectiveness of the internal control system

– appointment of a female Director to the Nomination Committee

– approval of the revised Terms of Reference of the Nomination Committee
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– adoption of the Workforce Diversity Policy

– recommendation, with the recommendation 
of the Audit Committee of the Company, to the 
shareholders regarding the proposal on the re-
appointment of Beijing Xinghua Caplegend CPA 
Limited as auditor of the Company at the annual 
general meeting

– recommendation to the shareholders regarding 
the proposal on the amendments to the articles 
of association and adoption of the new articles of 
association

– received and considered recommendations from 
each Board Committee on a regular basis throughout 
the year at each Board meeting which followed a 
Committee meeting

– approval of the change of Company Secretary, Chief 
Financial Officer and authorized representatives

– adoption of the Share Award Scheme

– renewal of services contract of an executive Director

The Company generally gives written notice and draft 
agenda of regular Board meetings to each Director at 
least 14 days prior to the meetings. For other Board and 
committees meetings, written notice is generally given 
pursuant to the Articles of Association and the respective 
terms of reference of the Board committees.

Agendas for each meeting are prepared by the Company 
Secretary in consultation with the Chairman and Chief 
Executive Officer and based on a forward calendar that 
helps ensure that all relevant matters for the year ahead 
are considered by the Board in a timely manner. All 
Directors are encouraged to contribute to the agenda 
setting process. Agendas and accompanying meeting 
papers are sent to all Directors at least three days before 
each Board meeting or committee meeting for their 
review and to keep the Directors apprised of the latest 
developments and financial position of the Company so as 
to enable them to make informed decisions.

In addition to board papers, information relevant to the 
Company’s financial position and latest developments 
is made available to Directors to keep them up to 
date. Structured monthly updates on the Company’s 
performance, position and prospects are provided to 
Directors. The Directors also have access to the Company 
Secretary and senior management where necessary.

The Company Secretary is responsible to keep minutes 
of all Board meetings and committees meetings. Draft 
minutes are normally circulated to all Directors for 
comments within a reasonable time after each meeting 
and the final versions are open for Directors’ inspection.

In the event that there is a potential conflict of interest 
arising out of any transaction to be entered into between 
the Group and a Director or their respective associates, 
the interested Director(s) shall abstain from voting at the 
relevant Board/committee meetings of the Company in 
respect of such transactions and shall not be counted as a 
quorum of such meetings.
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BOARD COMMITTEES
The Board has established three committees, namely, 
the Audit Committee, the Nomination Committee and 
the Remuneration Committee, for overseeing particular 
aspects of the Company’s affairs on its behalf, and report 
back to the Board. The Chairman of each Committee 
reports back to the Board following each meeting, to 
ensure the Board is fully briefed on all activities and 
retains responsibility for approving any actions where a 
committee role is advisory.

The roles and functions of the Board committees are 
set out in their respective terms of reference. All Board 
committees of the Company are established with specific 
written terms of reference which deal clearly with their 
authority and duties. The terms of reference of the three 
Board committees are of no less exacting terms than those 
set out in the Listing Rules and/or Corporate Governance 
Code and are posted on the Company’s website and 
the Stock Exchange’s website and are available to 
shareholders upon request.

All committees are provided with sufficient resources and 
support to discharge their duties and, upon reasonable 
request, are able to seek independent professional advice 
in appropriate circumstances, at the Company’s expenses.

AUDIT COMMITTEE
The Audit Committee was established on 5 March 2015 
with its defined written terms of reference (which was 
revised in November 2018) in compliance with Rules 3.21 
to 3.23 of the Listing Rules and code provision D.3.3 of 
the Corporate Governance Code. As at the date of this 
report, the Audit Committee comprises three independent 
non-executive Directors, namely Mr. CHUNG Koon 
Yan (Chairman of the Audit Committee), Mr. CHEUNG 
Yick Hung Jackie and Dr. WONG Chi Ying Anthony, with 
Mr. CHUNG possessing the appropriate professional 
qualifications and accounting and related financial 
management expertise.

The primary duties of the Audit Committee are mainly to 
make recommendation to the Board on the appointment, 
re-appointment and removal of external auditor; review 
the financial statements and material advice in respect 
of financial reporting; and play a key oversight role on 
the financial reporting system, and risk management and 
internal control systems of our Company and review its 
efficiency and effectiveness.

The Audit Committee shall meet at least two times per 
year, or more frequently as circumstances require. The 
Audit Committee held two meetings during the year ended 
31 March 2026. Individual attendance records of each 
Audit Committee member are set out in the table on page 
38 of this Annual Report.

The Audit Committee’s main work during the year ended 
31 March 2026 included:

• reviewing 2024/2025 Annual Report and annual 
results announcement

• reviewing 2025/2026 Interim Report and interim 
results announcement

• in relation to the external auditor, reviewing its audit 
plans, reports and letter of representation, fees, 
involvement in non-audit services, and its terms of 
engagement and its re-appointment
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• recommendation to the Board on the reappointment 
of Beijing Xinghua Caplegend CPA Limited as auditor 
of the Company for shareholders’ approval

• reviewing the effectiveness of the Company’s 
financial reporting system and risk management and 
internal control systems

• reviewing the appropriateness and effectiveness 
of the internal audit function of the Company and 
recommending improvements of such function to the 
Board

• reviewing the continuing connected transactions 
(fully exempt from all requirements under the Listing 
Rules)

The Group’s annual results for the year ended 31 March 
2026, including the accounting principles and practices 
adopted by the Group, were reviewed by the Audit 
Committee, which was of the opinion that the preparation 
of such audited consolidated annual results of the Group 
complied with the applicable accounting standards and 
requirements and that adequate disclosures had been 
made.

The Audit Committee has also reviewed the relationship 
the Company has with Beijing Xinghua Caplegend CPA 
Limited, the Company’s external auditor. The Audit 
Committee is satisfied with the effectiveness of the 
external audit process and the independence of Beijing 
Xinghua Caplegend CPA Limited and has recommended 
to the Board (which in turn endorsed the view) that, 
subject to shareholders’ approval at the forthcoming 
annual general meeting, Beijing Xinghua Caplegend CPA 
Limited be re-appointed as the external auditor for the 
year 2026/2027. A resolution to this effect will be included 
in the notice of annual general meeting for the year 2026.

NOMINATION COMMITTEE
The Nomination Committee was established on 5 March 
2015 with its defined written terms of reference (which 
was revised in June 2025). As at the date of this report, 
the Nomination Committee comprises four independent 
non-executive Directors, namely Dr. WONG Chi Ying 
Anthony (Co-Chairman of the Nomination Committee), 
Mr. TANG Warren Louis (Co-Chairman of the Nomination 
Committee), Mr. CHUNG Koon Yan and Mr. CHEUNG Yick 
Hung Jackie, and one non-executive Director, Ms. CAI 
Linda Xin Xin.

The Nomination Committee is primarily responsible for 
reviewing the structure, size, composition and diversity of 
the Board at least annually, developing and formulating 
relevant procedures for the nomination and appointment 
of directors, making recommendations to the Board on 
the appointment and succession planning of Directors, 
and assessing the independence of independent non-
executive Directors.

The Nomination Committee shall meet at least annually 
or more or less frequently as circumstances require. The 
Nomination Committee held one meeting during the year 
ended 31 March 2026. Individual attendance records of 
each Nomination Committee member are set out in the 
table on page 38 of this Annual Report.

During the year ended 31 March 2026, the Nomination 
Committee conducted an annual review of the structure, 
size, composition and diversity of the Board and assessed 
the independence of the independent non-executive 
Directors pursuant to code provision B.3.1 of the 
Corporate Governance Code and made recommendations 
to the Board on the re-election of retiring Directors. 
The Nomination Committee considered an appropriate 
balance of diversity perspectives of the Board is 
maintained and no material matter was identified under 
review.
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The Nomination Committee also conducted a review of its 
terms of reference during the year. Following the adoption 
of the revised terms of reference in June 2025, it remained 
satisfied that its terms of reference remained appropriate.

BOARD DIVERSITY POLICY
With a view to achieving a sustainable and balanced 
development, the Company sees increasing diversity at 
Board level as an essential element in supporting the 
attainment of its strategic objectives and its sustainable 
development. The Group also recognises and embraces 
the benefits of having a diverse Board to enhance the 
quality of the Company’s performance.

In assessing the structure, size, composition and diversity 
of the Board, the Nomination Committee takes into 
account various aspects set out in the Board Diversity 
Policy, including but not limited to gender, age, cultural 
and educational background, professional qualifications, 
skills, knowledge, professional and industry experience 
and time commitments. The Nomination Committee 
agrees on measurable objectives for achieving diversity 
on the Board as set out in the Board Diversity Policy, 
where necessary, and recommends them to the Board for 
adoption.

In identifying and selecting suitably qualified candidates 
for directorships, the Nomination Committee shall 
consider the candidates on merit and against the objective 
criteria, with due regard for the benefits of diversity of 
the Board. A range of diversity perspectives, including 
but not limited to gender, age, cultural and educational 
background, professional and industry experience, skills, 
knowledge and time commitments, will be considered on 
selection of individuals to become members of the Board. 
The Nomination Committee also takes into account the 
Company’s own business model and specific needs from 
time to time. All Board appointments will be based on 
merit and contribution that the selected candidates will 
bring to the Board. External recruitment professionals 
might be engaged to assist with the selection process 
when necessary.

NOMINATION POLICY
The Board has adopted a nomination policy (the 
“Nomination Policy”), which aims to set out the relevant 
selection criteria and nomination procedures to assist the 
Nomination Committee and the Board to ensure that the 
Board has a balance of skills, experience and diversity of 
perspective appropriate to the requirement of the Group’s 
businesses. A summary of the Nomination Policy is 
disclosed as below.
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1. Criteria

The Nomination Committee and the Board shall consider 
the following criteria in evaluating and selecting 
candidates for directorships:

• Character and integrity.

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

• Commitment of available time and ability to devote 
adequate time and attention to the affairs of the 
Company and to discharge duties as a Board 
member and other directorships and significant 
commitments.

• Requirement for the Board to have independent 
non-executive directors in accordance with the 
Listing Rules and whether the candidates would 
be considered independent with reference to the 
independence guidelines set out in the Listing Rules.

• Board Diversity Policy and any measurable 
objectives adopted by the Nomination Committee or 
the Board for achieving diversity on the Board.

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

2. Nomination Process

2.1 Appointment of New Director

2.1.1 The Nomination Committee or the Board shall, 
upon receipt of the proposal on appointment of 
new director and the biographical information (or 
relevant details) of the candidate, evaluate such 
candidate based on the criteria as set out in section 
1 above to determine whether such candidate is 
qualified for directorship.

2.1.2 If the process yields one or more desirable 
candidates, the Nomination Committee shall rank 
them by order of preference based on the needs of 
the Company and reference check of each candidate 
(where applicable).

2.1.3 The Nomination Committee shall then recommend 
to the Board to appoint the appropriate candidate for 
directorship.

2.1.4 For any person that is nominated by a shareholder for 
election as a director at the general meeting of the 
Company, the Nomination Committee and the Board 
shall evaluate such candidate based on the criteria as 
set out in section 1 above to determine whether such 
candidate is qualified for directorship and where 
appropriate, the Nomination Committee and/or the 
Board shall make recommendation to shareholders 
in respect of the proposed election of director at the 
general meeting.
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2.2 Re-election of Director at General Meeting

2.2.1 The Nomination Committee and the Board shall 
review the overall contribution and service to the 
Company of the retiring director including his/
her attendance of Board meetings and, where 
applicable, general meetings, and the level of 
participation and performance on the Board.

2.2.2 The Nomination Committee shall also review and 
determine whether the retiring director continues to 
meet the criteria as set out in section 1 above.

2.2.3 The Nomination Committee and/or the Board shall 
then make recommendation to shareholders in 
respect of the proposed re-election of director at the 
general meeting.

GENDER DIVERSITY ON BOARD, 
SENIOR MANAGEMENT AND OTHER 
WORKFORCE
As at the date of this report, the Board comprises 
seven Directors, one of which is female. The Company 
targets to avoid a single gender Board and will timely 
review the gender diversity of the Board in accordance 
with the corporate governance practices and business 
development of the Group. The Company believes the 
gender diversity in the Board would bring more inspiration 
to the Board and enhance the business development of the 
Group, and thus, gender diversity is one of the essential 
factors for the Company to select suitable successors to 
the Board.

The Company recognizes and embraces the benefits 
of having a diverse Board to enhance the quality of its 
performance, and sees increasing diversity at the Board 
level as an essential element in supporting the attainment 
of its strategic objectives and its sustainable development.

We have in place a workforce diversity policy. We believe 
that a diverse workforce and an inclusive culture are 
fundamental to the Company’s sustainable growth and 
operational success, driving high performance across 
the Group. We are committed to embracing employees 
with different backgrounds, gender, age, ethnicity, 
culture, religion and other statuses. As at 31 March 2026, 
the Group had 84 employees in total comprising of 32 
females and 52 males (that is, the gender ratio in the 
workforce of 1:1.6 and the gender ratio in respect of senior 
management is 1:4).

The Company has already achieved gender diversity in 
its Board and general workforce taking into account the 
business models and operational need and will continue 
focusing on the area because workforce gender diversity 
is associated with resources that can provide a sustained 
competitive advantage to the Company, which include 
market insight, creativity and innovation, and improved 
problem-solving. Further, a mix of cognitive abilities in 
a gender diverse team may enhance the team’s overall 
creativity and innovation. Moreover, a gender diverse 
team produces high quality decisions. The Company will 
continue to monitor its workforce gender diversity to 
maintain its current strength as well as to further improve 
its competitivity in the future.
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The Directors are of the opinion that gender diversity 
has been achieved on the Board and general workforce 
level with reference to the current circumstances of the 
Company, and plans will be formulated to achieve gender 
diversity on senior management level in due course. 
The Company will continue to take gender diversity 
into consideration during recruitment and increase the 
female proportion at all levels over time, such that there 
is a pipeline of female senior management and potential 
successors to the Board in the future.

REMUNERATION COMMITTEE
The Remuneration Committee was established on 5 
March 2015 with its defined written terms of reference 
(which was revised in December 2022). As at the date 
of this report, the Remuneration Committee comprises 
three independent non-executive Directors, namely Mr. 
CHEUNG Yick Hung Jackie (Chairman of the Remuneration 
Committee), Mr. CHUNG Koon Yan and Dr. WONG Chi Ying 
Anthony.

The primary duties of the Remuneration Committee are 
mainly to determine, with delegated responsibility, the 
specific remuneration packages of all executive Directors 
and senior management, including benefits in kind, 
pension rights and compensation payments, including 
any compensation payable for loss or termination of their 
office or appointment, and make recommendations to the 
Board of the remuneration of independent non-executive 
Directors. The Remuneration Committee may also review 
and/or approve matters relating to the share schemes 
under Chapter 17 of the Listing Rules.

The emoluments of executive Director are determined 
based on skills, knowledge, individual performance as 
well as contributions, the scope of responsibility and 
accountability of such Director, taking into consideration 
of the Company’s performance and prevailing market 
conditions.

The remuneration policy of non-executive Directors 
(including independent non-executive Directors) is to 
ensure that the non-executive and independent non-
executive Directors are adequately compensated for 
their efforts and time dedicated to the Company’s 
affairs including their participation in respective Board 
committees. The emoluments of non-executive Directors 
(including independent non-executive Directors) are 
determined with reference to their skills, experience, 
knowledge, duties and market trends.

The Remuneration Committee shall meet at least annually 
or more or less frequently as circumstances require. The 
Remuneration Committee held one meeting during the 
year ended 31 March 2026. Individual attendance records 
of each Remuneration Committee member are set out in 
the table on page 38 of this Annual Report.

During the year ended 31 March 2026, the Remuneration 
Committee reviewed and recommended to the Board on 
the proposed remuneration packages of the individual 
executive Director, non-executive Directors, independent 
non-executive Directors and senior management for the 
year ending 31 March 2027. The Remuneration Committee 
also considered and adopted the Share Award Scheme, 
which shall be solely funded by existing Shares.

In conducting its work in relation to the remuneration of 
Directors and senior management, the Remuneration 
Committee ensured that no Director or any of his/her 
associates was involved in determining his/her own 
remuneration. It also ensured that remuneration levels 
should be sufficient to attract and retain Directors to run 
the Company successfully without paying more than 
necessary.
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Please refer to Note 38 to the consolidated financial 
statements for the year ended 31 March 2026 contained in 
this Annual Report for the fair values of the share options 
granted under the Share Option Schemes, which were 
measured based on the binomial option-pricing mode.

The Remuneration Committee also conducted a review of 
its terms of reference during the year. It remained satisfied 
that its terms of reference remained appropriate.

DIRECTORS’ RESPONSIBILITY FOR 
FINANCIAL REPORTING IN RESPECT 
OF THE CONSOLIDATED FINANCIAL 
STATEMENTS
The Directors have acknowledged their responsibility for 
preparing the consolidated financial statements of the 
Group for the year ended 31 March 2026.

The Board is responsible for presenting a balanced, 
clear and understandable assessment of annual and 
interim reports, announcements relating to disclosure of 
inside information and other disclosures required under 
the Listing Rules and other statutory and regulatory 
requirements.

The management has provided to the Board such 
explanation and information as are necessary to enable 
the Board to carry out an informed assessment of the 
Group’s consolidated financial statements, which are put 
to the Board for approval.

The Board is not aware of any material uncertainties 
relating to events or conditions that may cast significant 
doubt upon the Company’s ability to continue as a going 
concern.

The statement of the independent auditor of the Company 
about their reporting responsibilities on the financial 
statements is set out in the Independent Auditor’s Report 
on pages 61 to 66 of this Annual Report.

REMUNERATION OF MEMBERS OF THE 
SENIOR MANAGEMENT BY BAND
Pursuant to code provision E.1.5 of the Corporate 
Governance Code, the remuneration of members of the 
senior management by band for the year ended 31 March 
2026 is set out below:

Number of
 members of senior

 management

Nil to HK$1,000,000 6
HK$1,000,001 to HK$2,000,000 1
HK$2,000,001 to HK$3,000,000 1
HK$4,000,001 to HK$5,000,000 2

Total 10

Details of the remuneration of each Director for the 
year ended 31 March 2026 are set out in note 10 to the 
consolidated financial statements for the year ended 31 
March 2026.
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AUDITOR’S REMUNERATION
During the year ended 31 March 2026, the remuneration 
payable/paid to the Company’s external auditors, Beijing 
Xinghua Caplegend CPA Limited, are set out below:

Type of Services Amount of Fees
 Payable/Paid

HK$

Audit Services 1,350,000
Non-audit Services –

Total 1,350,000

RISK MANAGEMENT AND INTERNAL 
CONTROL SYSTEMS
All activities conducted and all decisions made by the 
Company may involve risks to a certain extent. The Board 
plays a critical role of monitoring the risk exposures of 
the Company. The Board considers the risks in an active 
manner in setting of strategies.

The Board acknowledges its overall responsibility for 
the risk management and internal control systems and 
reviewing their effectiveness on a yearly basis so as 
to safeguard the shareholders’ investments and the 
Company’s assets. Such systems are designed to manage 
rather than eliminate the risk of failure to achieve business 
objectives, and can only provide reasonable and not 
absolute assurance against material misstatement or loss.

The Board has the overall responsibility for evaluating and 
determining the nature and extent of the risks it is willing 
to take in achieving the Company’s strategic objectives, 
and establishing and maintaining appropriate and 
effective risk management and internal control systems.

The Audit Committee assists the Board in leading 
the management and over seeing their design, 
implementation and monitoring of the risk management 
and internal control systems.

The Company has developed and adopted various risk 
management procedures and guidelines with defined 
authority for implementation by key business processes 
and office functions, including project management, sales 
and leasing, financial reporting, human resources and 
information technology.

The Company conducted internal control assessment 
regularly to identify risks that potentially impact the 
businesses of the Group and various aspects including 
key operational and financial processes and regulatory 
compliance. The Company effectively communicated its 
anti-fraud policy and procedures to all levels of employees 
and monitored the effectiveness of its controls related 
to mitigating fraud risk and remedied any deficiencies 
identified internally and by the external auditor in a timely 
manner.

The management, in coordination with department heads, 
assessed the likelihood of risk occurrence and monitored 
the risk management progress, and reported to the 
Audit Committee and the Board on all findings and the 
effectiveness of the systems.

The management has reported to the Board and the Audit 
Committee on the effectiveness of the risk management 
and internal control systems for the year ended 31 March 
2026.
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During the year ended 31 March 2026, the Board, 
through the Audit Committee, conducted a review of 
the effectiveness of the risk management and internal 
control systems of the Company, including the adequacy 
of resources, staff qualifications and experience, training 
programmes and budget of the Company’s accounting and 
financial reporting function.

For internal audit function, the Company has an internal 
audit personnel and has engaged an external professional 
advisory firm to conduct an independent in-depth review 
of the effectiveness of the risk management and internal 
control systems during the year ended 31 March 2026. The 
internal audit function covers the key issues in relation 
to the accounting practices and all material controls 
and has provided its findings and recommendations for 
improvement with written reports to the Audit Committee.

The Board, as supported by the Audit Committee as 
well as the written reports with the internal audit 
findings, reviewed the risk management and internal 
control systems, including the financial, operational 
and compliance controls, for the year ended 31 March 
2026, and considered that such systems are effective 
and adequate. The annual review also covered the 
financial reporting and internal audit function and staff 
qualifications, experiences and relevant resources. The 
Board will upgrade the existing systems of the Company 
with reference to the recommendations for improvements 
given by the abovementioned external professional 
advisory firm accordingly.

Handling and Dissemination of Inside Information

The Company has written procedures in place for handling 
of inside information in accordance with the Listing Rules. 
It has developed a disclosure policy which provides 
a general guide to the Company’s Directors, officers, 
senior management and relevant employees in handling 
and dissemination of inside information, monitoring 
information disclosure and responding to enquiries.

Control procedures have been implemented to ensure 
that unauthorised access and use of inside information are 
strictly prohibited. All inside information is disclosed to the 
public pursuant to the requirements under the SFO and 
the Listing Rules and is kept strictly confidential before 
disclosure.

DIRECTORS’ NON-COMPETITION 
UNDERTAKING
Mr. Mansfield WONG (executive Director) entered into 
a non-competition undertaking with the Company 
with effect from 24 March 2015 (the “Director’s Non-
competition Undertaking”). Please refer to our Prospectus 
dated 13 March 2015 for additional information on the 
Director’s Non-competition Undertaking.

Mr. Mansfield WONG had confirmed compliance with the 
terms of the Director’s Non-competition Undertaking 
during the year ended 31 March 2026. All the Independent 
Non-executive Directors are of the view that the above-
mentioned Director has been in compliance with the 
Director’s Non-competition Undertaking in favour of the 
Company.
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COMPANY SECRETARY
The Company Secretary reports directly to the Board. 
All the Directors have easy access to the Company 
Secretary and responsibility of the Company Secretary 
is to ensure the board meetings are properly held and 
are in compliance with the relevant laws and regulations. 
The Company Secretary is also responsible for giving 
advice with respect to the Directors’ obligations on 
securities interest disclosure, disclosure requirements of 
discloseable transactions, connected transactions and 
inside information. The Company Secretary shall provide 
advice to the Board with respect to strict compliance with 
the laws, requirements and the Articles of Association 
at appropriate times. As the Company’s principal 
channel of communication with the Stock Exchange, the 
Company Secretary assists the Board in implementing 
and strengthening the Company’s corporate governance 
practices so as to bring the best long-term value to 
shareholders. In addition, the Company Secretary also 
provides relevant information updates and continuous 
professional development to the Directors with respect 
to legal, supervisory and other continuous obligations for 
being a director of a listed company at appropriate times.

The Company Secretary plays an important role in 
advising the Board on all corporate governance-related 
matters. On 10 October 2025, Mr. LEUNG Yik Man 
Lawrence was appointed as the Company Secretary of the 
Company in place of Mr. WONG Ho Kwan. During the year 
ended 31 March 2026, both Mr. WONG Ho Kwan and Mr. 
LEUNG Yik Man Lawrence have complied with the relevant 
professional training requirements under Rule 3.29 of the 
Listing Rules.

SHAREHOLDERS’ RIGHTS 
AND COMMUNICATION WITH 
SHAREHOLDERS AND INVESTOR 
RELATIONS
The Company considers that effective communication 
with shareholders is essential for enhancing investor 
relations and investors’ understanding of the Group’s 
business performance and strategies. The Company also 
recognises the importance of transparency and timely 
disclosure of corporate information, which enable the 
shareholders and investors to make the best investment 
decisions. The Board endeavours to maintain an on-going 
dialogue with shareholders and in particular, through 
annual general meetings and other general meetings, 
to communicate with them/answer their enquiries, and 
encourage their participation.

To promote effective communication, the Company 
maintains a website (http://www.unitygroup.eco), where 
up-to-date information and updates on the Company’s 
financial information, corporate governance practices and 
other information are available for public access.

To facilitate maintaining of an on-going dialogue with 
shareholders and to encourage shareholder engagement 
and par ticipation, the Company has adopted a 
Shareholder Communication Policy. Under this policy, the 
Company commits to provide shareholders with ready, 
equal and timely access to balanced and understandable 
information about the Company’s performance, position, 
strategic goals and plans and prospects. Information is 
made available to the shareholders through a number of 
means, including formal announcements of information 
required under the Listing Rules and through the 
constructive use of general meetings.
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The general meetings of the Company provide a forum for 
communication between the Board and shareholders. The 
Chairman of the Board, as well as the chairmen and/or 
other members of the Board’s three committees will, in the 
absence of unforeseen circumstances, attend to answer 
questions raised at these meetings. The external auditor 
is also invited to attend the annual general meetings to 
answer questions about relevant matters including the 
conduct of the audit, the auditor’s report and auditor’s 
independence.

Shareholders may raise questions or make a request 
through designated channels for the Company ’s 
information to the extent such information is publicly 
available. Please refer to the Corporate Information 
section of this Annual Report for the address of the 
Company’s Hong Kong Branch Share Registrar and 
contact details of the Company. Shareholders can contact 
Tricor Investor Services Limited, the Company’s Hong 
Kong branch share registrar, for questions about their 
shareholdings. For putting forward enquiries to the 
Board, please refer to the section headed “Procedures 
For Shareholders To Put Forward Enquiries To The Board” 
below.

To safeguard shareholders’ interests and rights, separate 
resolutions will be proposed for each substantially 
separate issue at general meetings, including the election 
of individual directors. All resolutions put forward at 
general meetings will be voted on by poll pursuant to the 
Listing Rules, and poll results will be published on the 
websites of the Company and the Stock Exchange after 
each general meeting.

During the year ended 31 March 2026, the Board reviewed 
the implementation and effectiveness of Shareholders’ 
Communication Policy, and concluded that with the 
above measures in place, the policy is effective and well-
implemented for its provision of different channels for 
Shareholders to communicate their views on matters 
affecting the Company. The Board shall continue to 
review the implementation and effectiveness of the 
Shareholders’ Communication Policy on an annual basis 
and amend its terms as and when necessary.

PROCEDURES FOR SHAREHOLDERS 
TO CONVENE AN EXTRAORDINARY 
GENERAL MEETING
Pursuant to Article 58 of the Articles of Association, any 
one or more shareholders of the Company holding as 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 Company Secretary, to require an extraordinary 
general meeting to be called by the Board for the 
transaction of any business specified in such requisition. 
Such meeting shall be held within two months after the 
deposit of such requisition.

If the Board does not within 21 days from the date of 
deposit of the requisition proceed duly to convene 
the meeting, the requisitionist(s) himself/herself 
(themselves), may convene the general meeting in the 
same manner, and all reasonably expenses incurred by the 
requisitionist(s) as a result of the failure of the Board shall 
be reimbursed to them by the Company.

Note: Any such written requisition from the shareholders should be 
marked “Shareholders’ Communication” on the envelope.
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PROCEDURES FOR SHAREHOLDERS TO 
PROPOSE A PERSON FOR ELECTION AS A 
DIRECTOR
Shareholders may propose a person for election as 
Director, the procedures of which are available on the 
Company’s website at https://www.unitygroup.eco.

PROCEDURES FOR SHAREHOLDERS TO 
PUT FORWARD PROPOSALS AT GENERAL 
MEETINGS
Within 10 days of the date on which a notice (the “Notice”) 
is deemed to be received by shareholders in respect of 
any general meeting of the Company (the “Relevant 
General Meeting”), any one or more shareholders holding 
at least one-tenth of the paid up capital of the Company 
carrying the right of voting at general meetings of the 
Company may together, by written notice to the Company 
at 15th Floor, Chinachem Century Tower, 178 Gloucester 
Road, Wan Chai, Hong Kong for the attention of the Board 
or the Company Secretary, propose a resolution to be 
proposed and considered at the Relevant General Meeting 
in addition to the resolutions set out in the Notice. Such 
written notice shall be accompanied by a statement in no 
more than 1,000 words explaining the matters referred 
to, and the reasons for, any such proposed resolution. 
Following the receipt of such written notice and 
accompanying statement by the Company, the Company 
may, in the Company’s absolute discretion (taking into 
account, without limitation, legal, regulatory and practical 
considerations relating to the issue of any supplemental 
notice to all shareholders in relation to the Relevant 
General Meeting), include the proposed resolution in the 
business of (i) the Relevant General Meeting or (ii) in a 
general meeting of the Company that is subsequent to the 
Relevant General Meeting.

The Company will circulate a revised Notice including any 
proposed resolution and the accompanying statement 
to all shareholders in accordance with the Articles of 
Association provided that if, in the Company’s sole opinion 
(without have to give reasons therefor), the above process 
is being abused in any way whatsoever, the Company 
has absolute discretion to not include such proposed 
resolution in the business of the Relevant General Meeting 
or a subsequent general meeting of the Company.

Note: Any such written notice from the shareholders should be marked 
“Shareholders’ Communication” on the envelope.

PROCEDURES FOR SHAREHOLDERS 
TO PUT FORWARD ENQUIRIES TO THE 
BOARD
Shareholders are, at any time, welcome to raise questions 
and request information (to the extent it is publicly 
available and appropriate to provide) from the Board and 
management by writing to:

Address: 15th Floor, Chinachem Century Tower, 178 
Gloucester Road, Wan Chai, Hong Kong

Attention: Mr. Mansfield Wong (Chairman of the Board)

For the avoidance of doubt, shareholders must deposit 
and send the original duly signed written requisition, 
notice or statement, or enquiry (as the case may be) to the 
above address and provide their full name, contact details 
and identification in order to given effect thereto. The 
Company will not normally deal with verbal or anonymous 
enquiries. Shareholders’ information may be disclosed as 
required by law.
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CONSTITUTIONAL DOCUMENTS
On 24 July 2025, the Board proposed to amend and 
restate the then Articles of Association of the Company 
(the “Proposed Amendments”) in order to reflect, among 
others, (i) the expanded paperless listing regime; (ii) 
online participation at general meetings and voting by the 
Shareholders by electronic means; (iii) the new treasury 
shares regime; (iv) other housekeeping amendments; and 
(v) adjusted numbering of certain articles as a result of 
the aforesaid amendments, and to adopt a set of amended 
and restated Memorandum and Articles of Association 
incorporating the Proposed Amendments. As approved 
by the Shareholders at the annual general meeting held 
on 19 September 2025 by way of a special resolution, the 
amended and restated Articles of Association has been 
adopted in substitution for and to the exclusion of the then 
Articles of Association. For further details, please refer 
to the circular of the Company dated 29 July 2025 and the 
announcements of the Company dated 24 July 2025 and 
19 September 2025.

Save as disclosed above, there was no other significant 
amendment to the Memorandum and Ar ticles of 
Association of the Company during the year ended 31 
March 2026. The Company’s latest Memorandum and 
Articles of Association is available on the websites of the 
Stock Exchange and the Company.

DIVIDEND POLICY
The declaration of dividends is subject to the discretion 
of our Directors and depends on, inter alia, our results of 
operations, cash flows and financial condition, operating 
and capital requirements, the amount of distributable 
profits based on The Hong Kong Financial Reporting 
Standards, the Memorandum and Articles of Association, 
the Companies Law, applicable laws and regulations 
and other factors, that our Directors deem relevant. 
Accordingly, shareholders should note that any dividend 
payments in the past should not be regarded as an 
indication of future dividend policy.

The Board will continually review the Dividend Policy and 
reserves the right in its sole and absolute discretion to 
update, amend and/or modify the Dividend Policy at any 
time, and the Dividend Policy shall not constitute a legally 
binding commitment by the Company that dividend(s) will 
be paid in any particular amount for any given period.

ANNUAL GENERAL MEETING (“AGM”) 
FOR THE YEAR 2026
The forthcoming AGM of the Company is scheduled to be 
held on Friday, 18 September 2026. A circular containing, 
among other matters, further information relating to 
the AGM together with the notice convening the AGM 
and other relevant documents will be published and 
despatched to the shareholders of the Company in due 
course.
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CLOSURE OF REGISTER OF MEMBERS
For determining the entitlement to attend and vote at 
the AGM, the register of members of the Company will 
(so long as the AGM remains to be held on Friday, 18 
September 2026) be closed from Friday, 11 September 
2026 to Friday, 18 September 2026, both days inclusive, 
during which period no transfer of shares of the Company 
will be registered. In order to be eligible to attend and 
vote at the AGM, all duly completed and signed transfer 
forms accompanied by the relevant share certificates 
must be lodged with the Company’s branch share registrar 
in Hong Kong, Tricor Investor Services Limited, at 17/F, 
Far East Finance Centre, 16 Harcourt Road, Hong Kong 
for registration no later than 4:30 p.m. on Thursday, 10 
September 2026.

COMPLIANCE DISCLOSURES AND OTHER 
MATTERS
The Listing Rules require certain corporate governance 
disclosures to be made. This section of the report details 
certain disclosures that have not been covered above.

DISCLOSURE OF DIRECTORS’ INFORMATION PURSUANT 
TO RULE 13.51B(1) OF THE LISTING RULES

– Renewal of Services Contract

The ser vices contract of Mr. WONG Man Fai 
Mansfield as an executive Director was renewed for a 
term of three years commencing from 30 June 2026.
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DIRECTORS
Executive Director

Mr. Wong Man Fai Mansfield
　(Chairman and Chief Executive Officer)

Non-executive Directors

Mr. Tsang Sze Wai Claudius
Ms. Cai Linda Xin Xin

Independent non-executive Directors

Mr. Chung Koon Yan
Mr. Cheung Yick Hung Jackie
Dr. Wong Chi Ying Anthony
Mr. Tang Warren Louis

BOARD COMMITTEES
Audit Committee

Mr. Chung Koon Yan (Chairman)
Mr. Cheung Yick Hung Jackie
Dr. Wong Chi Ying Anthony

Remuneration Committee

Mr. Cheung Yick Hung Jackie (Chairman)
Mr. Chung Koon Yan
Dr. Wong Chi Ying Anthony

Nomination Committee

Dr. Wong Chi Ying Anthony (Co-Chairman)
Mr. Tang Warren Louis (Co-Chairman)
Mr. Chung Koon Yan
Mr. Cheung Yick Hung Jackie
Ms. Cai Linda Xin Xin

COMPANY SECRETARY
Mr. Leung Yik Man Lawrence

AUTHORISED REPRESENTATIVES 
Mr. Wong Man Fai Mansfield
Mr. Leung Yik Man Lawrence

REGISTERED OFFICE  
　IN THE CAYMAN ISLANDS
Cricket Square
Hutchins Drive
P.O. Box 2681
Grand Cayman KY1-1111
Cayman Islands

HEADQUARTERS AND PRINCIPAL PLACE  
　OF BUSINESS IN HONG KONG
15th Floor
Chinachem Century Tower
178 Gloucester Road
Wan Chai
Hong Kong

PRINCIPAL SHARE REGISTRAR  
　AND TRANSFER OFFICE  
　IN THE CAYMAN ISLANDS
Conyers Trust Company (Cayman) Limited
Cricket Square
Hutchins Drive
P.O. Box 2681
Grand Cayman KY1-1111
Cayman Islands
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HONG KONG BRANCH SHARE  
　REGISTRAR AND TRANSFER OFFICE 
Tricor Investor Services Limited
17/F
Far East Finance Centre
16 Harcourt Road
Hong Kong

HONG KONG LEGAL ADVISER
Chiu & Partners
40th Floor, Jardine House
1 Connaught Place
Hong Kong

AUDITOR 
Beijing Xinghua Caplegend CPA Limited
1/F, GR8 Inno Tech Centre
No. 46 Tsun Yip Street
Kwun Tong
Hong Kong

PRINCIPAL BANKERS
Malayan Banking Berhad
14th Floor, Menara Maybank
100 Jalan Tun Perak
50050 Kuala Lumpur
Malaysia

Bank of China (Hong Kong) Limited
Bank of China Tower
1 Garden Road, Central
Hong Kong

STOCK CODE
1539 (Listed on the Main Board of the Hong Kong Stock 
Exchange (“Stock Exchange”))

COMPANY WEBSITE
unitygroup.eco 

INVESTOR ENQUIRY HOTLINE
Tel: (852) 2121 8033

INVESTOR ENQUIRY EMAIL ADDRESS
info@unitygroup.eco 
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EXECUTIVE DIRECTOR
Mr. Wong Man Fai Mansfield, aged 52, is the Chief 
Executive Officer, Chairman of the Board and an executive 
Director of the Company. He is also a director of Synergy 
Lighting Limited and Synergy Group Worldwide Limited, 
both are wholly-owned subsidiaries of the Company, and 
a director of various subsidiaries of the Company, and 
was appointed as the Chief Executive Officer of Synergy 
Lighting Limited on 1 July 2009. He was appointed as 
a Director of our Company on 30 December 2011. He is 
primarily responsible for the overall corporate strategies, 
development management and operation of our Group. 
Mr. Wong graduated from the University of Arizona, 
Arizona, the United States with a Bachelor’s degree in 
Electrical Engineering in May 1996. He also obtained a 
Master of Engineering (Electrical) from Cornell University, 
New York, United States in May 1997. He has over 19 years 
of management experience. Mr. Wong is the sole director 
and sole shareholder of Mpplication Group Limited, which 
provides information technology management services 
to our Group. Mr. Wong is the sole director and sole 
shareholder of Abundance Development Limited and our 
controlling shareholder. He is the spouse of Ms. Cai Linda 
Xin Xin, the non-executive Director of the Company.

NON-EXECUTIVE DIRECTORS
Mr. Tsang Sze Wai Claudius, aged 49, has been a non-
executive Director of the Company since December 2022. 
He has over 20 years of experience in capital markets, 
with a strong track record of success in Special Purpose 
Acquisition Company (“SPAC”), private equity, M&A 
transactions and PIPE investments. Since 2021, Mr. Tsang 
has served as the chief executive officer and Chairman 
of Model Performance Acquisition Corp (Nasdaq: MPAC) 
and A SPAC I Acquisition Corp (Nasdaq: ASCA). He also 
successfully listed A SPAC II Acquisition Corp (Nasdaq: 
ASCB) as chief executive officer. From 2008 to 2020, 
Mr. Tsang worked at Templeton Asset Management 
Ltd. He was co-head of private equity, North Asia and a 
partner of Templeton Private Equity Partners, a leading 
global emerging markets private equity firm that is part 
of Franklin Templeton Investments. During his career 
at Templeton, Mr. Tsang served in various positions, 
including partner, senior executive director and vice 
president and was responsible for the overall investment, 
management and operation activities of Templeton Private 
Equity Partners in North Asia. His role encompassed 
overseeing the analysis and evaluation of opportunities for 
strategic equity investment in Asia, including China, Hong 
Kong and Taiwan. During his tenure, Mr. Tsang managed 
US$1 billion in private equity funds, with approximately 50 
portfolio companies. He was involved in the management 
of a US$3 billion fund, which was the largest Central 
Eastern European listed closed-end fund at the time of 
IPO in London. From 2007 to 2008, Mr. Tsang also worked 
at Lehman Brothers, where he managed private equity 
projects in Hong Kong, China, Taiwan and the United 
States. At Lehman Brothers, Mr. Tsang managed US$500 
million proprietary funds.
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Mr. Tsang obtained his MBA from The University of 
Chicago Booth School of Business in 2017, the second 
Bachelor degree of Law from Tsinghua University in 2005, 
and a Bachelor degree of Engineering from the Chinese 
University of Hong Kong in 1998. He is a charter holder 
of Chartered Financial Analyst from the CFA Institute. 
He obtained Postgraduate Certificate in Sustainable 
Business from the University of Cambridge Institute of 
Sustainability Leadership in June 2023.

Ms. Cai Linda Xin Xin, aged 44, has been a non-executive 
Director of the Company since 31 July 2024 and a member 
of the Nomination Committee of the Company since June 
2025. She is the spouse of Mr. Wong Man Fai Mansfield, the 
Company’s Chairman, executive Director, Chief Executive 
Officer and substantial shareholder, has over 10 years 
of experience working in investment banking, private 
equity, hedge fund, and long-only investment funds. She 
started her career as an investment banking analyst at 
Goldman Sach’s Technology, Media, & Telecom Group in 
San Francisco and most recently worked at Hong Kong 
based Multi-Strategy Fund, LIM Advisors. Ms. Cai has 
extensive experience in IPO, private equity, real estate 
across multiple asset classes. Ms. Cai completed Harvard 
Business School’s Sustainable Investing Diploma in 
December 2022. She holds double degrees in Business 
Administration and Economics from the University of 
California, Berkeley.

INDEPENDENT NON-EXECUTIVE 
DIRECTORS
Mr. Chung Koon Yan, aged 62, is an independent non-
executive Director, the Chairman of the Audit Committee, 
member of the Remuneration Committee and member 
of the Nomination Committee of the Company since 5 
March 2015. He is a practicing and fellow member of The 
Hong Kong Institute of Certified Public Accountants, a 
fellow member of The Association of Chartered Certified 
Accountants and a fellow member of The Institute 
of Chartered Accountants in England and Wales. He 
graduated from the Hong Kong Polytechnic University 
with a Master’s Degree in Professional Accounting 
in November 2000. Mr. Chung obtained the fellow 
membership of The Association of Chartered Certified 
Accountants in October 2003 and became a member of 
The Hong Kong Institute of Certified Public Accountants 
in October 1998, and was also admitted as an associate 
of The Institute of Chartered Accountants in England 
and Wales in October 2004. Mr. Chung is a director of 
Chiu, Choy & Chung CPA Ltd. and Dickson Wong C.P.A. 
Company Limited, and has more than 29 years’ experience 
in accounting, auditing and taxation. Mr. Chung has been 
an independent non-executive director of Great World 
Company Holdings Limited (stock code: 8003), the shares 
of which are listed on the GEM operated by the Stock 
Exchange since May 2008, and an independent non-
executive director of Winson Holdings Hong Kong Limited 
(stock code: 6812), the shares of which are listed on the 
Main Board of the Stock Exchange (transfer of listing of its 
shares from GEM to Main Board on 11 June 2020) since 
February 2017. From November 2013 to June 2021, Mr. 
Chung served as an independent non-executive director 
of Asian Citrus Holdings Limited (stock code: 73), the 
shares of which are listed on the Main Board of the Stock 
Exchange.
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Mr. Cheung Yick Hung Jackie, aged 59, is an independent 
non-executive Director, the Chairman of the Remuneration 
Committee, member of the Audit Committee and member 
of the Nomination Committee of the Company since 5 
March 2015. Mr. Cheung had been a representative of 
KGI Asia Limited and KGI Futures (Hong Kong) Limited 
which carry out Type 1 (dealing in securities) and Type 2 
(dealing in futures contracts) regulated activities under 
the SFO respectively from 29 March 2011 to 31 July 2020. 
He currently serves as a Consultant Solicitor of Messrs. 
Cheung, Yeung and Lee, Solicitors（張國鈞楊煒凱李頴
彰律師事務所）. Mr. Cheung was admitted as a solicitor 
to the High Court of Hong Kong in November 1995 and 
as a solicitor of the Supreme Court of England and 
Wales in May 1997. He graduated from City Polytechnic 
of Hong Kong (now known as City University of Hong 
Kong) with a degree of Bachelor of Laws and obtained 
the Postgraduate Certificate in Laws in November 1992 
and November 1993 respectively. Mr. Cheung served 
as a District Councillor of the Central and Western 
District Council for the period from 1 January 2008 to 31 
December 2015.

Dr. Wong Chi Ying Anthony, aged 70, is an independent 
non-executive Director, member of the Audit Committee 
and member of the Remuneration Committee of the 
Company since 5 March 2015. From 5 March 2015 to 
26 April 2022, he was the Chairman of the Nomination 
Committee of the Company and serves as the Co-
Chairman of the Nomination Committee since 26 April 
2022. Dr. Wong was an Associate Professor in the 
Department of Industrial and Manufacturing Systems 
Engineering of The University of Hong Kong from 1997 
to 2006. He obtained a B.Tech (Hons) degree and a Ph.D 
degree in Chemical Engineering from The University 
of Bradford, United Kingdom, in December 1980 and in 
December 1983 respectively. Dr. Wong was a Corporate 
Member of The Institution of Chemical Engineers 
(MIChemE) from November 1999 to January 2022 and a 
Chartered Engineer (C.Eng) of the Engineering Council of 
the United Kingdom from December 1999 to January 2022. 
During the period from 1 June 2004 to 29 January 2022, 
he was a Chartered Scientist (CSci) of The Institution of 
Chemical Engineers and The Science Council of the United 
Kingdom. He was also admitted as a member of The Hong 
Kong Institution of Engineers during the period from 16 
March 2000 to April 2022. From April 2003 to November 
2018, he served as the vice chairman and an executive 
director of Ngai Hing Hong Company Limited (stock code: 
1047), a company listed on the Stock Exchange, and was 
in charge of its research and development centre and 
responsible for its business development and remained 
in such company as a consultant subsequent to his 
cessation from the positions mentioned above until 31 
March 2019. Dr. Wong serves as the Market Coordinator 
for the Asia Pacific region at Badger Color Concentrates 
INC., a U.S. manufacturer specializing in the manufacture 
of plastic functional masterbatches. In this role, Dr. Wong 
is responsible for developing and implementing strategic 
marketing initiatives to expand the company's presence in 
the Asia Pacific market.
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Mr. Tang Warren Louis, aged 50, has been our 
independent non-executive Director and Co-Chairman 
of the Nomination Committee of the Company since 26 
April 2022. Mr. Tang was graduated from the University 
of Toronto in June 1998 with a bachelor of applied 
science major in computer engineering. He obtained the 
postgraduate diploma in English and Hong Kong law from 
Manchester Metropolitan University in July 2000 and the 
postgraduate certificate in laws from The University of 
Hong Kong in June 2001. Mr. Tang was called to the Bar of 
Hong Kong in the High Court of Hong Kong in December 
2001 and since then has been a practising barrister and 
a member of the Hong Kong Bar Association. Mr. Tang 
served as an independent non-executive director of Global 
International Credit Group Limited (stock code: 1669) 
from 22 November 2014 to 1 January 2024. He was also an 
independent non-executive director of Elegance Optical 
International Holdings Limited (stock code: 907), from 
15 July 2019 to 31 December 2019. Mr. Tang has been a 
fellow member of the Hong Kong Institute of Arbitrators 
since 2019 and an arbitrator of the Guangzhou Arbitration 
Commission since 2020. In 2019 and August 2022, Mr. 
Tang was appointed as a deputy magistrate in Hong Kong 
at the West Kowloon Magistrates’ Courts. In 2020, Mr. 
Tang was appointed as a deputy magistrate in Hong Kong 
at the Kowloon City Magistrates’ Courts.

SENIOR MANAGEMENT
Mr. Cheng Chi Kuen, aged 53, is our Chief Operation 
Officer since June 2011. He is responsible for overseeing 
our business operations, sales and marketing, office 
administration and human resources management. He 
has over 17 years of management experience. He was the 
co-founder and a director of Synergy Green Technology 
Limited. Synergy Green Technology Limited is one of the 
shareholders of Synergy Cooling Management Limited 
(indirectly non-wholly owned subsidiary of the Company), 
which holds approximately 5.0% interest of the entire 
issued share capital of Synergy Cooling Management 
Limited. Mr. Cheng was previously employed by Zymmetry 
Limited (formerly known as Mission System Consultant 
Limited), a global sourcing and manufacturing solutions 
provider for the apparel industry. During his time at 
Zymmetry Limited, Mr. Cheng had held various positions 
and subsequently as senior marketing manager of 
Asia Pacific region at the time when he left Zymmetry 
Limited. He has obtained a Master’s degree in Business 
Administration from the University of Bradford, United 
Kingdom, in July 2013.
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Mr. Leung Yik Man Lawrence, aged 52, has been 
appointed as the Chief Financial Officer and Company 
Secretary of the Company on 10 October 2025. He has 
over 30 years of experience in corporate finance, auditing, 
finance and initial public offerings. Mr. Leung worked 
at Deloitte from 1997 to 2005, where he was an audit 
manager. Since then, he has been working as the chief 
financial officer and company secretary for companies 
listed in Hong Kong and Singapore. Mr. Leung was the 
executive director of Augusta Financial Consultancy prior 
to joining the Company. Mr. Leung holds a bachelor’s 
degree in accountancy from the Hong Kong Polytechnic 
University and a Master of Science degree from the 
University College London. He is a fellow member of the 
Hong Kong Institute of Certified Public Accountants and a 
fellow member of the Association of Chartered Certified 
Accountants.

Mr. Ng Simon, aged 52, has been appointed as our 
Chief Strategy Officer since 1 November 2023. Mr. Ng is 
primarily responsible for assisting the Group to formulate 
business strategies for its worldwide business. Mr. Ng 
has over 25 years of experience in finance, focusing 
on corporate finance advisory, fund raising, direct 
investments and brokerage operations. Since May 
2023, Mr. Ng has been an independent non-executive 
director of Yun Lee Marine Group Holdings Limited (stock 
code: 2682), the shares of which are listed on the Main 
Board of the Stock Exchange. Mr. Ng was a member 
of the board of director, the chief executive officer and 
a responsible officer of Hooray Securities Limited, a 
corporation licensed to carry out Type 1 (dealing in 
securities) regulated activity under the SFO and Hooray 
Capital Limited, a corporation licensed to carry out Type 6 
(advising on corporate finance) regulated activity under 
the SFO. Mr. Ng obtained a Bachelor of Arts (Honours 
Economics) degree from Wilfrid Laurier University, 
Canada in 1996 and a Master of Economics degree from 
The University of Hong Kong in 1997.
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TO THE MEMBERS OF
UNITY GROUP HOLDINGS INTERNATIONAL LIMITED
(incorporated in the Cayman Islands with limited liability)

OPINION
We have audited the consolidated financial statements of Unity Group Holdings International Limited (the "Company”) 
and its subsidiaries (together “the Group”) set out on pages 67 to 164, which comprise the consolidated statement of 
financial position as at 31 March 2026, the consolidated statement of comprehensive income, the consolidated statement 
of changes in equity, the consolidated statement of cash flows for the year then ended, and notes to the consolidated 
financial statements, including material accounting policy information and other explanatory information.

In our opinion, the consolidated financial statements give a true and fair view of the consolidated financial position of the 
Group as at 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.

BASIS FOR OPINION
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 audit of financial statements of 
public interest entities. We have also fulfilled our other ethical responsibilities in accordance with the Code. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
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KEY AUDIT MATTERS
Key audit matters are those matters that, in our professional judgement, 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.

Impairment assessment of trade receivables and finance lease receivables

Refer to notes 17 and 19 to the consolidated financial statements and the material accounting policy information in note 
3(j) to the consolidated financial statements

As at 31 March 2026, the Group had trade receivables and finance lease receivables with carrying amounts of 
HK$316,347,000 and HK$142,511,000 respectively after loss allowance for expected credit losses (“ECL”) of 
approximately HK$64,032,000 and HK$4,990,000 respectively. We identified impairment assessment of trade receivables 
and finance lease receivables as key audit matter because trade receivables and finance lease receivables were 
significant to the Group and represented approximately 73% of the total assets as at 31 March 2026 and the impairment 
assessment involved significant management judgements and subjected to estimation uncertainty.

Management performed assessment with the assistance of independent professional valuer (the “Management’s 
Expert”) on the recoverability of the trade receivables and finance lease receivables and the sufficiency of loss allowance 
for ECL. The Group measures loss allowances for trade receivables and finance lease receivables based on lifetime 
ECL. The ECL rates are determined based on the default rates and loss given default with reference to market data and 
are adjusted to reflect current and forward-looking information such as macroeconomic factors affecting the ability of 
the customers to settle the receivables. In carrying out impairment assessment of trade receivables and finance lease 
receivables under the ECL model, significant management judgement was used to determine the underlying estimations.

Our response

Our procedures on the management’s impairment assessment of trade receivables and finance lease receivables 
included:

(i) Understand and evaluate management's process for making accounting estimates;

(ii) Assessing whether trade receivables and finance lease receivables had been appropriately grouped by 
management based on their shared credit risk characteristics;

(iii) Assessing the appropriateness of the key input data used by management and the Management’s Expert to develop 
the expected credit loss rates and assessing the reliability and relevance of that data;

(iv) Evaluating the competence, capabilities and objectivity of the Management's Expert engaged by the Company; 
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KEY AUDIT MATTERS (Continued)
Impairment assessment of trade receivables and finance lease receivables (Continued)

Our response (Continued)

Our procedures on the management’s impairment assessment of trade receivables and finance lease receivables 
included: (Continued)

(v) Obtaining the Management's Expert's valuation report and meeting with Management Experts to discuss and 
challenge the valuation process, methodologies used and market evidence to support significant judgements and 
assumptions applied in the valuation model; 

(vi) Checking arithmetical accuracy of the valuation model; 

(vii) Checking subsequent settlements from trade receivables and finance lease receivables on a sample basis; and 

(viii) Assessing the disclosure of the Group’s exposure to credit risk in the consolidated financial statements. 

We consider that the Group's impairment assessment of trade receivables and finance lease receivables is supported by 
the available evidence.

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

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the consolidated financial 
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we 
are required to report that fact. We have nothing to report in this regard.
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RESPONSIBILITIES OF DIRECTORS AND AUDIT COMMITTEE FOR THE CONSOLIDATED 
FINANCIAL STATEMENTS
The directors of the Company are responsible for the preparation of the consolidated financial statements that give a true 
and fair view in accordance with HKFRS Accounting Standards as issued by the HKICPA and the disclosure requirements 
of the Hong Kong Companies Ordinance, and for such internal control as the directors determine is necessary to enable 
the preparation of consolidated financial statements that are free from material misstatement, whether due to fraud or 
error.

In preparing the consolidated financial statements, the directors are responsible for assessing the Group’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the directors either intend to liquidate the Group or to cease operations, or have no realistic 
alternative but to do so.

The Audit Committee is responsible for overseeing the Group's financial reporting process.

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL 
STATEMENTS
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
We report our opinion solely to you, as a body, 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.
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AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL 
STATEMENTS (Continued)
As part of an audit in accordance with HKSAs, we exercise professional judgement and maintain professional skepticism 
throughout the audit. We also:

(i) 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.

(ii) 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.

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

(iv) 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.

(v) 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.

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

We communicate with 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.
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AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL 
STATEMENTS (Continued)
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, action 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.

Beijing Xinghua Caplegend CPA Limited
Certified Public Accountants

Yeung Chun Wa
Practising Certificate Number P08421

Hong Kong, 30 June 2026
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  2026 2025
 Notes HK$’000 HK$’000

Revenue 6 118,692 157,371
Cost of sales  (38,752) (63,986)

Gross profit  79,940 93,385
Other income and expenses, net 7 37,154 (16,865)
Administrative expenses  (52,112) (56,586)
Selling and distribution expenses  (8,170) (10,054)
Finance costs 8 (15,396) (6,310)
Gain on modifications of financial assets 9 15,937 39,253
Gain on modification of financial liabilities 9 25,218 –
Share of results of associates 15 (253) (3,982)

Profit before income tax 9 82,318 38,841
Income tax (expenses)/credit 11(a) (15,691) 756

Profit for the year  66,627 39,597

Other comprehensive income/(loss):    
Items that are or may be reclassified subsequently to profit or loss:  
Exchange difference arising on translation of financial statements of 

foreign operations  4,189 74
Share of other comprehensive loss of associates  (7) –

Other comprehensive income for the year, net of tax  4,182 74

Total comprehensive income for the year  70,809 39,671

Profit for the year attributable to:  
Owners of the Company  66,722 35,532
Non-controlling interests  (95) 4,065

  66,627 39,597

Total comprehensive income for the year attributable to:   
Owners of the Company  70,580 35,493
Non-controlling interests  229 4,178

  70,809 39,671

Earnings per share attributable to owners of the Company 13
– Basic (HK cents)  1.94 1.04

– Diluted (HK cents)  1.94 1.03
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2026 2025
Notes HK$’000 HK$’000

Non-current assets    
Property, plant and equipment 14  2,825 5,637
Interests in associates 15  40,926 42,296
Equity investment at fair value through profit or loss 16 18,238 7,062
Trade receivables 19 28,928 10,358
Finance lease receivables 17 129,207 106,575
Deposits 20  180 864
Pledged deposits 22  6,997 4,512
Deferred tax assets 11(b) 34,357 48,599

  261,658 225,903

Current assets    
Inventories 18  12,453 12,658
Trade receivables 19 286,620 276,700
Finance lease receivables 17 13,304 9,569
Deposits, prepayments and other receivables 20 24,872 28,603
Amount due from an associate 21(a)  321 44
Cash and cash equivalents 22  1,555 12,431

  339,125 340,005

Current liabilities    
Trade payables 23 16,418 9,076
Accruals, other payables and deposits received 25 32,539 220,996
Borrowings 26 130,647 88,963
Lease liabilities 27 2,009 2,680
Amount due to an associate 21(a) 4,750 4,750
Amount due to a related company 21(b) 3,161 2,380
Amount due to a director 21(c) 1,600 129
Amounts due to the scheme creditors 28 39,564 40,491
Tax payable 29 1,458 –

  232,146 369,465

Net current assets/(liabilities)  106,979 (29,460)

Total assets less current liabilities  368,637 196,443
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2026 2025
Notes HK$’000 HK$’000

Non-current liabilities    
Other payable and deposits received 25 84,146 580
Lease liabilities 27 554 2,139

  84,700 2,719

Net assets  283,937 193,724

CAPITAL AND RESERVES    
Share capital 31  34,441 34,441
Reserves 32 249,214 159,230

Equity attributable to owners of the Company  283,655 193,671
Non-controlling interests  282 53

Total equity  283,937 193,724

The consolidated financial statements were approved and authorised for issue by the board of directors on 30 June 2026 
and are signed on its behalf of:

Approved by:

Wong Man Fai Mansfield
Director
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Attributable to owners of the Company

Share
capital

Share
premium*

Share
option

reserve*
Capital

reserves*
Merger
reserve*

Foreign
exchange
reserves*

Accumulated
losses* Subtotal

Non-
controlling

interests Total
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

(note 31) (note 32) (note 32) (note 32) (note 32) (note 32) (note 32)

At 1 April 2024 33,494 1,009,411 10,284 (275,146) 12,183 (253) (468,069) 321,904 (7,794) 314,110
Issue of shares upon conversion of 

convertible bonds 591 13,176 – – – – – 13,767 – 13,767
Transaction costs on issue of shares – (233) – – – – – (233) – (233)
Equity-settled share option arrangements – – 21,117 – – – – 21,117 – 21,117
Shares issued under share option scheme 356 7,770 (2,834) – – – – 5,292 – 5,292
Release of share option reserve upon the 

forfeiture or lapse of share options – – (1,690) – – – 1,690 – – –
Acquisition of additional interests in a 

partially owned subsidiary – – – (203,669) – – – (203,669) 3,669 (200,000)
Profit for the year – – – – – – 35,532 35,532 4,065 39,597
Other comprehensive (loss)/income  

for the year:           
Exchange difference arising on  

translation of financial statements  
of foreign operation – – – – – (39) – (39) 113 74

Total comprehensive (loss)/income  
for the year – – – – – (39) 35,532 35,493 4,178 39,671

At 31 March 2025 and 1 April 2025 34,441 1,030,124 26,877 (478,815) 12,183 (292) (430,847) 193,671 53 193,724

Equity-settled share option arrangements – – 19,404 – – – – 19,404 – 19,404
Release of share option reserve upon the 

forfeiture or lapse of share options – – (3,126) – – – 3,126 – – –
Profit for the year – – – – – – 66,722 66,722 (95) 66,627
Other comprehensive (loss)/income  

for the year:           
Exchange difference arising on translation  

of financial statements of  
foreign operation – – – – – 3,865 – 3,865 324 4,189

Share of other comprehensive loss of 
associate – – – – – (7) – (7) – (7)

Total comprehensive income for the year  – –  –  –  – 3,858 66,722 70,580 229 70,809

At 31 March 2026  34,441  1,030,124 43,155  (478,815)  12,183 3,566 (360,999) 283,655 282 288,052

* These reserves account comprise the consolidated reserves of approximately HK$249,214,000 in the consolidated statement of financial position as 
at 31 March 2026 (2025: HK$159,230,000).
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  2026 2025
  HK$’000 HK$’000

Cash flows from operating activities    
Profit before income tax  82,314 38,841
Adjustments for:    

Interest income  (435) (514)
Interest expenses  15,396 6,310
Amortised interest income from restructured trade receivables  (16,231) (941)
Depreciation of property, plant and equipment  3,564 3,150
Equity-settled share option expense  19,504 21,117
Fair value loss on equity investment at fair value through profit or loss (12,544) 3,738
Gain on deregistration of the shares in equity investment (11,032) –
Gain on modifications of financial assets (15,937) –
Gain on modifications of financial liability (25,218) –
Gain on disposal of fixed assets  – (2)
(Gain)/loss on lease modification  (2) 2
Loss/(gain) on lease termination  1,723 (2)
Gain on modifications of financial assets  – (39,253)
Bad debts written off  – 67
(Reversal of)/provision for impairment loss of financial assets  673 14,366
Amortisation of deferred day-one loss  – 1,540
Change in fair value through profit or loss in relation to  

convertible bonds  – (696)
Share of results of associates  253 3,982
Provision/(reversal of) for warranty, net  15 (348)
Write-off of inventories  – 21
Write-off of other receivables  – 1,155
Write-off of other payables  (24) (1,101)

Operating cash flows before movements in working capital  42,019 51,432
Change in inventories  205 (8,475)
Change in trade receivables  5,064 (55,623)
Change in finance lease receivables  (30,149) (74,210)
Change in deposits, prepayments and other receivables  4,748 17,864
Change in trade payables  7,343 (1,579)
Change in amount due to a related company  781 866
Change in contract liabilities  – (258)
Change in accruals, other payables and deposits received  (67,263) 3,329

Net cash generated from/(used in) operating activities  (37,252) (66,654)
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  2026 2025
  HK$’000 HK$’000

Cash flows from investing activities    
Purchases of property, plant and equipment  (183) (1,137)
Dividend received from an associate  – 23,750
Repayment from an associate  1,283 4,426
Investment in an associate  (276) (8)
Interest received  2 55
Placement of pledged deposit  (2,237) (3,513)
Withdrawal of pledged deposit  291 18
Payment to consideration payable for the acquisition of additional 

interest in a partially owned subsidiary  (62,900) –

Net cash (used in)/generated from investing activities  (64,020) 23,591

Cash flows from financing activities    
Proceeds from share options arrangements  (100) 5,292
Payments for transaction costs on issue of shares – (233)
Interest paid on borrowings  (677) (2,525)
Interest element on lease payments  (231) (294)
Capital element of lease payments  (2,756) (2,484)
Proceed from borrowings  47,557 72,992
Repayment of borrowings  (13,484) (2,322)
Repayment to amounts due to the scheme creditors  (6,672) (32,752)
Redemption of financial liabilities at fair value through profit or loss – –
Advances from an associate  – 4,750
Advances from a director  8,145 3,262
Repayments to a director  (6,669) (3,218)
Payment for acquisition of additional interests in a partially  

owned subsidiary  – (19,767)

Net cash generated from financing activities  25,113 22,701

Net decrease in cash and cash equivalents  (76,159) (20,362)
Cash and cash equivalents at beginning of the year  12,431 31,908
Effect of foreign exchange rate changes  65,283 885

Cash and cash equivalents at end of the year  1,555 12,431
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1. GENERAL INFORMATION
The Company was incorporated as an exempted company with limited liability in the Cayman Islands on 
14 December 2011. The address of the Company’s registered office is Cricket Square, Hutchins Drive, P.O. Box 2681, 
Grand Cayman KY1-1111, Cayman Islands. The principal place of business of the Company is 15th Floor, Chinachem 
Century Tower, 178 Gloucester Road, Wan Chai, Hong Kong. The Company’s shares are listed on the Main Board of 
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”).

The principal activity of the Company is investment holding. The Company and its subsidiaries are collectively 
referred to as the “Group” hereafter. The Group is principally engaged in the provision of leasing services of energy 
saving systems and products, consultancy service and installation services of renewable energy system and trading 
of energy saving products.

The directors of the Company considered the Company's ultimate holding company as at 31 March 2026 is 
Abundance Development Limited, a company established in Hong Kong and its ultimate controlling party is 
Mr. Wong Man Fai Mansfield (“Mr. Mansfield Wong“).

2. CHANGES OF ACCOUNTING POLICIES
(a) Adoption of new or amendments to HKFRS Accounting Standards – effective on 1 April 2025

In current year, the Group has applied the following new or amendments to HKFRS Accounting Standards 
issued by the HKICPA which are relevant to and effective for the Group’s consolidated financial statements for 
the annual period beginning on 1 April 2025.

Amendments to HKAS 21 and HKFRS 1 Lack of Exchangeability

The application of these new or amendments to HKFRS Accounting Standards has no material impact to the 
Group’s results and financial positions for the current and prior period.
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2. CHANGES OF ACCOUNTING POLICIES (Continued)
(b) New or amended HKFRS Accounting Standards in issue but are not yet effective

The following new or amended HKFRS Accounting Standards, potentially relevant to the Group’s consolidated 
financial statements, have been issued, but are not yet effective and have not been early adopted by the Group. 
The Group’s current intention is to apply these changes on the date they become effective.

Amendments to HKFRS 9 and HKFRS 7 Amendments to the Classification and Measurement of 
Financial Instruments1

Amendments to HKFRS 9 and HKFRS 7 Contracts Referencing Nature – Dependent Electricity1

Amendments to HKFRS 1, HKFRS 7,  
HKFRS 9, HKFRS 10 and HKAS 7

Annual Improvements to HKFRS Accounting Standards – 
Volume 111

Amendments to HKAS 21 Translation to a Hyper Inflation Presentation Currency2

HKFRS 18 Presentation and Disclosure in Financial Statements2

HKFRS 19 and its amendments Subsidiaries without Public Accountability: Disclosures2

Amendments to HK-Int 5 Presentation of financial statements – Classification by the 
borrower of a term loan that contains a repayment on 
demand clause2

Amendments to HKFRS 10 and HKAS 28 Sale or Contribution of Assets between an Investor and its 
Associate or Joint Venture3

1 Effective for annual periods beginning on or after 1 January 2026
2 Effective for annual periods beginning on or after 1 January 2027
3 Effective for annual periods beginning on or after a date to be determined

The Group is in the process of making an assessment of what the impact of these developments is expected 
to be in the period of initial application. So far it has concluded that the adoption of them is unlikely to have a 
significant impact on the consolidated financial statements except for the following:

HKFRS 18, Presentation and disclosure in financial statements

HKFRS 18 will replace HKAS 1 Presentation of financial statements and aims to improve the transparency and 
comparability of information about an entity’s financial statements. HKFRS 18 is effective for annual reporting 
periods beginning on or after 1 January 2027 and is to be applied retrospectively. Among other changes, under 
HKFRS 18, entities are required to classify all income and expenses into five categories in the statement of 
profit or loss, namely the operating, investing, financing, discontinued operations, and income tax categories. 
Entities are also required to provide specific disclosures about management-defined performance measures 
in a single note in the financial statements.

The Group does not plan to early adopt HKFRS 18 and is still in the process of assessing the impact of the 
adoption.
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3. MATERIAL ACCOUNTING POLICIES
The consolidated financial statements have been prepared in accordance with all applicable HKFRS Accounting 
Standards issued by the HKICPA and the applicable disclosure provisions of the Rules Governing the Listing of 
Securities on the Stock Exchange and by the Hong Kong Companies Ordinance.

The consolidated financial statements have been prepared under the historical cost basis except for certain financial 
instruments which are measured at fair values as explained in the accounting policies set out below.

The preparation of financial statements in conformity with HKFRS Accounting Standards requires the use of certain 
key assumptions and estimates. It also requires the directors to exercise its judgements in the process of applying 
the accounting policies. The areas involving critical judgements and areas where assumptions and estimates are 
significant to these financial statements, are disclosed in note 4 to the consolidated financial statements.

The material accounting policies applied in the preparation of these financial statements are set out below.

(a) Basis of consolidation

The consolidated financial statements comprise the financial statements of the Company and its subsidiaries 
made up to 31 March. Subsidiaries are entities over which the Group has control. The Group controls an entity 
when it is exposed, or has rights, to variable returns from its involvement with the entity and has the ability 
to affect those returns through its power over the entity. The Group has power over an entity when the Group 
has existing rights that give it the current ability to direct the relevant activities, i.e. activities that significantly 
affect the entity's returns.

When assessing control, the Group considers its potential voting rights as well as potential voting rights held 
by other parties, to determine whether it has control. A potential voting right is considered only if the holder 
has the practical ability to exercise that right.

Subsidiaries are consolidated from the date on which control is transferred to the Group. They are 
de-consolidated from the date the control ceases.

The gain or loss on the disposal of a subsidiary that results in a loss of control represents the difference 
between (i) the fair value of the consideration of the sale plus the fair value of any investment retained in 
that subsidiary and (ii) the Company's share of the net assets of that subsidiary plus any remaining goodwill 
relating to that subsidiary and any related accumulated foreign exchange reserves.
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3. MATERIAL ACCOUNTING POLICIES (Continued)
(a) Basis of consolidation (Continued)

Inter-company transactions and balances between group companies together with unrealised profits are 
eliminated in full in preparing the consolidated financial statements. Unrealised losses are also eliminated 
unless the transaction provides evidence of impairment on the asset transferred, in which case the loss is 
recognised in profit or loss. Accounting policies of subsidiaries have been changed where necessary to ensure 
consistency with the policies adopted by the Group.

Non-controlling interests represent the equity in subsidiaries not attributable, directly or indirectly, to the 
Company. Non-controlling interests are presented in the consolidated statement of financial position and 
consolidated statement of changes in equity within equity. Non-controlling interests are presented in the 
consolidated statement of comprehensive income as an allocation of profit or loss and total comprehensive 
income for the year between the non-controlling shareholders and owners of the Company.

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

Changes in the Company's ownership interest in a subsidiary that do not result in a loss of control are 
accounted for as equity transactions (i.e. transactions with owners in their capacity as owners). The carrying 
amounts of the controlling and non-controlling interests are adjusted to reflect the changes in their relative 
interests in the subsidiary. Any difference between the amount by which the non-controlling interests are 
adjusted and the fair value of the consideration paid or received is recognised directly in equity and attributed 
to the owners of the Company.

In the Company's statement of financial position, an investment in a subsidiary is stated at cost less 
impairment losses (see note 3(t)).
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3. MATERIAL ACCOUNTING POLICIES (Continued)
(b) Foreign currency translation

(i) Functional and presentation currency

Items included in the financial statements of each of the Group's entities are measured using the currency 
of the primary economic environment in which the entity operates (the "functional currency") The 
consolidated financial statements are presented in Hong Kong Dollars ("HK$"), which is the Company's 
presentation and functional currency.

(ii) Transactions and balances in each entity's financial statements

Transactions in foreign currencies are translated into the functional currency on initial recognition 
using the exchange rates prevailing on the transaction dates. Monetary assets and liabilities in foreign 
currencies are translated at the exchange rates at the end of each reporting period. Gains and losses 
resulting from this translation policy are recognised in profit or loss.

Non-monetary items that are measured at fair values in foreign currencies are translated using the 
exchange rates at the dates when the fair values are determined.

When a gain or loss on a non-monetary item is recognised in other comprehensive income, any exchange 
component of that gain or loss is recognised in other comprehensive income. When a gain or loss on 
a non-monetary item is recognised in profit or loss, any exchange component of that gain or loss is 
recognised in profit or loss.

(iii) Translation on consolidation

The results and financial position of all the Group entities that have a functional currency different 
from the Company's presentation currency are translated into the Company's presentation currency as 
follows:

– Assets and liabilities for each statement of financial position presented are translated at the closing 
rate at the date of that statement of financial position;

– Income and expenses are translated at average exchange rates (unless this average is not a 
reasonable approximation of the cumulative effect of the rates prevailing on the transaction dates, 
in which case income and expenses are translated at the exchange rates on the transaction dates); 
and

– All resulting exchange differences are recognised in the foreign exchange reserves.
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3. MATERIAL ACCOUNTING POLICIES (Continued)
(b) Foreign currency translation (Continued)

(iii) Translation on consolidation(Continued)

On consolidation, exchange differences arising from the translation of the net investment in foreign 
entities and of borrowings are recognised in the foreign exchange reserves. When a foreign operation is 
sold, such exchange differences are recognised in consolidated statement of comprehensive income as 
part of the gain or loss on disposal.

Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and 
liabilities of the foreign entity and translated at the closing rate.

(c) Associates

An associate is an entity over which the Group has significant influence and that is neither a subsidiary nor 
a joint arrangement. Significant influence is the power to participate in the financial and operating policy 
decisions of the investee but not control or joint control over those policies. The existence and effect of 
potential voting rights that are currently exercisable or convertible, including potential voting rights held 
by other entities, are considered when assessing whether the Group has significant influence. In assessing 
whether a potential voting right contributes to significant influence, the holder's intention and financial ability 
to exercise or convert that right is not considered.
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3. MATERIAL ACCOUNTING POLICIES (Continued)
(c) Associates (Continued)

Associates are accounted for using the equity method whereby they are initially recognised at cost and 
thereafter, their carrying amount are adjusted for the Group's share of the post-acquisition change in the 
associates' net assets except that losses in excess of the Group's interest in the associate are not recognised 
unless there is an obligation to make good those losses.

Profits and losses arising on transactions between the Group and its associates are recognised only to the 
extent of unrelated investors' interests in the associate. The investor's share in the associate's profits and 
losses resulting from these transactions is eliminated against the carrying value of the associate. Where 
unrealised losses provide evidence of impairment of the asset transferred they are recognised immediately in 
profit or loss.

Any premium paid for an associate above the fair value of the Group's share of the identifiable assets, liabilities 
and contingent liabilities acquired is capitalised and included in the carrying amount of the associate. Where 
there is objective evidence that the investment in an associate has been impaired, the carrying amount of 
the investment is tested for impairment in the same way as other non-financial assets. Any impairment loss 
recognised is not allocated to any asset, including goodwill, that forms part of the carrying amount of the 
investment.

(d) Property, plant and equipment

Property, plant and equipment are stated at cost less accumulated depreciation and accumulated impairment 
losses, if any.

Depreciation on property, plant and equipment is provided over their estimated useful lives, using the straight 
line method. The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted, if 
appropriate, at each reporting date. The estimated useful lives are as follows:

Leasehold improvements Over the terms of leases or 3 years, whichever is shorter
Furniture, fixtures and office equipment 2 years
Energy saving systems 5 – 10 years
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3. MATERIAL ACCOUNTING POLICIES (Continued)
(d) Property, plant and equipment (Continued)

An asset is written down immediately to its recoverable amount if its carrying amount is higher than the asset's 
estimated recoverable amount.

The gain or loss arising on retirement or disposal is determined as the difference between the sales proceeds 
and the carrying amount of the asset and is recognised in profit or loss upon disposal.

(e) Leasing

The Group as lessor

When the Group acts as a lessor, it determines at lease inception whether each lease is a finance lease or an 
operating lease. A lease is classified as a finance lease if it transfers substantially all the risks and rewards 
incidental to the ownership of an underlying assets to the lessee. If this is not the case, the lease is classified as 
an operating lease.

Amounts due from lessees under finance leases are recognised as receivables at commencement date at 
amounts equal to net investments 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.

Interest and rental income which are derived from the Group's ordinary course of business are presented as 
revenue.

When the Group is an intermediate lessor, the subleases are classified as a finance lease or as an operating 
lease with reference to the right-of-use assets arising from the head lease, instead of by reference to the 
underlying asset.

A contract is, or contains, a lease if the contract conveys a right to control the use of an identified asset for a 
period of time in exchange for consideration. Control is conveyed where the customer has both the right to 
obtain substantially all of the economic benefits from use of the identified asset and the right to direct the use 
of the identified asset. Significant judgement would be required for the assessment of whether the right to 
control the use of an identified asset is conveyed to the customer.

When a contract includes both lease and non-lease components, the Group applies HKFRS 15 to allocate the 
consideration under the contract to each component.
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3. MATERIAL ACCOUNTING POLICIES (Continued)
(e) Leasing (Continued)

The Group as lessee

All leases (irrespective of they are operating leases or finance leases) are required to be capitalised in the 
consolidated statement of financial position as right-of-use assets and lease liabilities, but accounting policy 
choices exist for an entity to choose not to capitalise (i) leases which are short-term leases and/or (ii) leases 
for which the underlying asset is of low-value. The Group has elected not to recognise right-of-use assets and 
lease liabilities for low-value assets and leases for which at the commencement date have a lease term less 
than 12 months. The lease payments associated with those leases have been expensed on straight-line basis 
over the lease term.

Right-of-use assets

The right-of-use assets should be recognised at cost and would comprise: (i) the amount of the initial 
measurement of the lease liability (see below for the accounting policy to account for lease liability); (ii) any 
lease payments made at or before the commencement date, less any lease incentives received; (iii) any initial 
direct costs incurred by the lessee and (iv) an estimate of costs to be incurred by the lessee in dismantling and 
removing the underlying asset to the condition required by the terms and conditions of the lease, unless those 
costs are incurred to produce inventories.

The Group measures the right-of-use assets applying a cost model. Under the cost model, the Group 
measures the right-to-use assets at cost, less any accumulated depreciation and any impairment losses, and 
adjusted for any remeasurement of lease liability. Right-of-use assets are depreciated on a straight-line basis 
over the lease terms.

Refundable rental deposits paid are accounted under HKFRS 9 and initially measured at fair value. 
Adjustments to fair value at initial recognition are considered as additional lease payments and included in the 
cost of right-of-use assets.

The Group presents right-of-use assets within the line item of "property, plant and equipment".

Lease liabilities

The lease liabilities are recognised at the present value of the lease payments that are not paid at the date of 
commencement of the lease. The lease payments are discounted using the interest rate implicit in the lease, 
if that rate can be readily determined. If that rate cannot be readily determined, the Group uses the Group's 
incremental borrowing rate.
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3. MATERIAL ACCOUNTING POLICIES (Continued)
(e) Leasing (Continued)

The Group as lessee (Continued)

Lease liabilities (Continued)

The following payments for the right-to-use the underlying asset during the lease term that are not paid at 
the commencement date of the lease are considered to be lease payments: (i) fixed payments less any lease 
incentives receivable: (ii) variable lease payments that depend on an index or a rate, initially measured using 
the index or rate as at commencement date; (iii) amounts expected to be payable by the lessee under residual 
value guarantees; (iv) the exercise price of a purchase option if the lessee is reasonably certain to exercise that 
option; and (v) payments of penalties for terminating the lease, if the lease term reflects the lessee exercising 
an option to terminate the lease.

Subsequent to the commencement date, the Group measures the lease liabilities by: (i) increasing the 
carrying amount to reflect interest on the lease liabilities; (ii) reducing the carrying amount to reflect the 
lease payments made; and (iii) remeasuring the carrying amount to reflect any reassessment or lease 
modifications, e.g., a change in future lease payments arising from change in an index or rate, a change in 
the lease term, a change in the in substance fixed lease payments or a change in assessment to purchase the 
underlying asset.

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

(f) Inventories

Inventories are initially recognised at cost, and subsequently at the lower of cost and net realisable value. Cost 
comprises all costs of purchase, costs of conversion and other costs incurred in bringing the inventories to 
their present location and condition. Cost is calculated using the weighted-average basis. Net realisable value 
represents the estimated selling price in the ordinary course of business less the estimated costs necessary to 
make the sale.

(g) Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand, demand deposits with banks and other 
financial institutions, and other short-term, highly liquid investments that are readily convertible into known 
amounts of cash and which are subject to an insignificant risk of changes in value, having been within three 
months of maturity at acquisition. Cash and cash equivalent are assessed for ECL (see note 3(j)).
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3. MATERIAL ACCOUNTING POLICIES (Continued)
(h) Recognition and derecognition of financial instruments

Financial assets and financial liabilities are recognised in the statement of financial position when the Group 
becomes a party to the contractual provisions of the instruments.

Financial assets are derecognised when the contractual rights to receive cash flows from the assets expire; 
the Group transfers substantially all the risks and rewards of ownership of the assets; or the Group neither 
transfers nor retains substantially all the risks and rewards of ownership of the assets but has not retained 
control on the assets. On derecognition of a financial asset, the difference between the asset's carrying 
amount and the sum of the consideration received is recognised in profit or loss.

Financial liabilities are derecognised when the obligation specified in the relevant contract is discharged, 
cancelled or expires. The difference between the carrying amount of the financial liability derecognised and 
the consideration paid is recognised in profit or loss.

(i) Financial assets

Financial assets are recognised and derecognised on a trade date basis where the purchase or sale of an asset 
is under a contract whose terms require delivery of the asset within the timeframe established by the market 
concerned, and are initially recognised at fair value, plus directly attributable transaction costs except in the 
case of investments at fair value through profit or loss. Transaction costs directly attributable to the acquisition 
of investments at fair value through profit or loss are recognised immediately in profit or loss.

Financial assets of the Group are classified under the following categories:

– Financial assets at amortised cost; and

– Investments at fair value through profit or loss ("FVTPL").

(i) Financial assets at amortised cost

Financial assets (including trade and other receivables) are classified under this category if they satisfy 
both of the following conditions:

– the assets are held within a business model whose objective is to hold assets in order to collect 
contractual cash flows; and

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

They are subsequently measured at amortised cost using the effective interest method less loss 
allowance for ECL.
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3. MATERIAL ACCOUNTING POLICIES (Continued)
(i) Financial assets (Continued)

(ii) Investments at FVTPL

Financial assets are classified under this category if they do not meet the conditions to be measured at 
amortised cost and the conditions of debt investments at fair value through other comprehensive income 
unless the Group designates an equity investment that is not held for trading as at fair value through other 
comprehensive income on initial recognition.

Financial assets at FVTPL are subsequently measured at fair value with any gains or losses arising from 
changes in fair values recognised in profit or loss. The fair value gains or losses recognised in profit 
or loss are net of any interest income and dividend income. Interest income and dividend income are 
recognised in profit or loss.

(j) Loss allowances for ECLs

The Group recognises loss allowances for ECLs on trade receivables, finance lease receivables and other 
financial assets measured at amortised cost. The ECLs are measured on either of the following bases: 
(1)  12-month ECLs: these are the ECLs that result from possible default events within the 12 months after 
the reporting date; and (2) lifetime ECLs: these are ECLs that result from all possible default events over the 
expected life of a financial instrument. The maximum period considered when estimating ECLs is the maximum 
contractual period over which the Group is exposed to credit risk.

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the difference 
between all contractual cash flows that are due to the Group in accordance with the contract and all the cash 
flows that the Group expects to receive. The shortfall is then discounted at an approximation to the assets' 
original effective interest rate. For a lease receivable, the cash flows used for determining the ECL is consistent 
with the cash flows used in measuring the lease receivable in accordance with HKFRS 16 "Leases".

The Group has elected to measure loss allowances for trade receivables and finance lease receivables using 
HKFRS 9 simplified approach and has calculated ECLs based on lifetime ECLs. The ECL on these assets are 
assessed collectively for debtors using a provision matrix that is based on the default rates and loss given 
default with reference to market data, adjusted for forward-looking factors specific to the debtors and the 
economic environment.

For other debt financial assets, the ECLs are based on the 12-month ECLs. However, when there has been a 
significant increase in credit risk since origination, the allowance will be based on the lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since initial 
recognition and when estimating ECL, the Group considers reasonable and supportable information that is 
relevant and available without undue cost or effort. This includes both quantitative and qualitative information 
analysis, based on the Group's historical experience and informed credit assessment and including forward-
looking information.
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3. MATERIAL ACCOUNTING POLICIES (Continued)
(j) Loss allowances for ECLs (Continued)

The Group assumes that the credit risk on a financial asset has increased significantly if it is more than 30 days 
past due, unless the Group has reasonable and supportable information that demonstrates otherwise.

Despite the foregoing, the Group assumes that the credit risk on a debt instrument has not increased 
significantly since initial recognition if the debt instrument is determined to have low credit risk at the reporting 
date. A debt instrument is determined to have low credit risk if (i) it has a low risk of default; (ii) the borrower 
has a strong capacity to meet its contractual cash flow obligations in the near term; and (iii) adverse changes 
in economic and business conditions in the longer term may, but will not necessarily, reduce the ability of the 
borrower to fulfil its contractual cash flow obligations.

The Group considers a financial asset to be in default when: (1) the borrower is unlikely to pay its credit 
obligations to the Group in full, without recourse by the Group to actions such as realising security (if any 
is held); or (2) the financial asset is more than 90 days past due unless the Group has reasonable and 
supportable information that demonstrates otherwise.

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

– significant financial difficulty of the issuer or the borrower;

– a breach of contract, such as a default or past due event;

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

– it is becoming probable that the borrower will enter bankruptcy or other financial reorganisation; or

– the disappearance of an active market for that financial asset because of financial difficulties.

Interest income on credit-impaired financial assets is calculated based on the amortised cost (i.e. the gross 
carrying amount less loss allowance) of the financial asset. For non credit-impaired financial assets interest 
income is calculated based on the gross carrying amount.

The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that there 
is no realistic prospect of recovery. This is generally the case when the Group determines that the debtor does 
not have assets or sources of income that could generate sufficient cash flows to repay the amounts subject to 
the write-off.

Subsequent recoveries of an asset that was previously written off are recognised as a reversal of impairment 
in profit or loss in the period in which the recovery occurs.
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3. MATERIAL ACCOUNTING POLICIES (Continued)
(k) Financial liabilities and equity instruments

Financial liabilities and equity instruments are classified according to the substance of the contractual 
arrangements entered into and the definitions of a financial liability and an equity instrument under HKFRS 
Accounting Standards. An equity instrument is any contract that evidences a residual interest in the assets of 
the Group after deducting all of its liabilities. The accounting policies adopted for specific financial liabilities 
and equity instruments are set out below.

(l) Convertible bonds

A conversion option that will be settled other than by the exchange of a fixed amount of cash or another 
financial asset for a fixed number of the Group's own equity instruments is a conversion option derivative. 
Convertible bonds which do not contain an equity component are accounted for as follows:

At the date of issue, both the debt component and derivative components are recognised at fair value and the 
convertible bonds are designated as at FVTPL. In subsequent period, changes in fair value are recognised in 
profit or loss as fair value gain or loss except for changes in the fair value that is attributable to changes in the 
credit risk (excluding changes in fair value of the derivatives component) is recognised in other comprehensive 
income, unless the recognition of the effects of changes in the credit risk in other comprehensive income 
would create or enlarge an accounting mismatch in profit or loss. Changes in fair value attributable to the 
credit risk that are recognised in other comprehensive income are not subsequently reclassified to profit or 
loss, they are transferred to retained profits upon derecognition. Transaction costs relating to the issue of the 
convertible bonds are charged to profit or loss immediately.

If the bonds are converted, the carrying amounts of the convertible bonds at the day of conversion are 
transferred to share capital and share premium as consideration for shares issued.

(m) Borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred, and subsequently measured 
at amortised cost using the effective interest method. Borrowing costs are expensed in the period in which 
they are incurred.

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement 
of the liability for at least 12 months after the reporting period.

(n) Trade and other payables

Trade and other payables are initially recognised at fair value and subsequently measured at amortised cost 
using the effective interest method unless the effect of discounting would be immaterial, in which case they 
are stated at cost.
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3. MATERIAL ACCOUNTING POLICIES (Continued)
(o) Equity instruments

Equity instruments issued by the Company are recorded at the proceeds received, net of direct issue costs.

Any transaction costs associated with the issuing of shares are deducted from share premium, net of any 
related income tax benefit, to the extent that they are incremental costs directly attributable to the equity 
transaction.

(p) Income taxes

Income taxes for the year comprise current tax and deferred tax.

Current tax is based on the profit or loss from ordinary activities adjusted for items that are non-assessable or 
disallowable for income tax purposes and is calculated using tax rates that have been enacted or substantively 
enacted at the end of reporting period.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and 
liabilities for financial reporting purposes and the corresponding amounts used for tax purposes. Deferred tax 
is not recognised for:

– temporary differences on the initial recognition of assets or liabilities in a transaction that is not a 
business combination and that affects neither accounting nor taxable profit or loss and does not give rise 
to equal taxable and deductible temporary differences;

– temporary differences related to investment in subsidiaries and associates to the extent that the Group is 
able to control the timing of the reversal of the temporary differences and it is probable that they will not 
reverse in the foreseeable future;

– taxable temporary differences arising on the initial recognition of goodwill; and

– those related to the income taxes arising from tax laws enacted or substantively enacted to implement 
the Pillar Two model rules published by the Organisation for Economic Co-operation and Development.

The Group recognised deferred tax assets and deferred tax liabilities separately in relation to its lease 
liabilities and right-of-use assets.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary 
differences to the extent that it is probable that future taxable profits will be available against which they 
can be used. Future taxable profits are determined based on the reversal of relevant taxable temporary 
differences. If the amount of taxable temporary differences is insufficient to recognise a deferred tax asset 
in full, then future taxable profits, adjusted for reversals of existing temporary differences, are considered, 
based on the business plans for individual subsidiaries in the Group. Deferred tax assets are reviewed at each 
reporting date and are reduced to the extent that it is no longer probable that the related tax benefit will be 
realised; such reductions are reversed when the probability of future taxable profits improves.

Deferred tax is recognised in profit or loss, except when it relates to items recognised in other comprehensive 
income or directly in equity, in which case the deferred tax is also recognised in other comprehensive income 
or directly in equity.
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3. MATERIAL ACCOUNTING POLICIES (Continued)
(p) Income taxes (Continued)

Current tax assets and current tax liabilities are presented in net if, and only if,

– the Group has the legally enforceable right to set off the recognised amounts; and

– intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

The Group presents deferred tax assets and deferred tax liabilities in net if, and only if

– the Group has a legally enforceable right to set off current tax assets against current tax liabilities; and

– the deferred tax assets and the deferred tax liabilities relate to income taxes levied by the same taxation 
authority on either:

(i) the same taxable entity; or

(ii) 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.

(q) Revenue recognition

Revenue is measured based on the consideration specified in a contract with a customer with reference to the 
customary business practices and excludes amounts collected on behalf of third parties. For a contract where 
the period between the payment by the customer and the transfer of the promised product or service exceeds 
one year, the consideration is adjusted for the effect of a significant financing component.

The Group recognises revenue when it satisfies a performance obligation by transferring control over a 
product or service to a customer. Depending on the terms of a contract and the laws that apply to that contract, 
a performance obligation can be satisfied over time or at a point in time. A performance obligation is satisfied 
over time if:

– the customer simultaneously receives and consumes the benefits provided by the Group's performance;

– the Group's performance creates or enhances an asset that the customer controls as the asset is created 
or enhanced; or

– the Group's performance does not create an asset with an alternative use to the Group and the Group has 
an enforceable right to payment for performance completed to date.
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3. MATERIAL ACCOUNTING POLICIES (Continued)
(q) Revenue recognition (Continued)

If a performance obligation is satisfied over time, revenue is recognised by reference to the progress towards 
complete satisfaction of that performance obligation. Otherwise, revenue is recognised at a point in time when 
the customer obtains control of the product or service.

When the contract contains a financing component which provides the customer 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 amounts receivable, discounted using the discount rate that would be reflected 
in a separate financing transaction between the Group and the customer at contract inception. Where the 
contract contains a financing component which provides a significant financing benefit to the Group, revenue 
recognised under that contract includes the interest expense accreted on the contract liability under the 
effective interest method. For contracts where the period between the payment 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.

Further details of the Group's revenue and other income recognition policies are as follows:

(i) Trading of energy saving products

Customers obtain control of the energy saving products when the goods are delivered to and have been 
accepted. Revenue is thus recognised upon when the customers accepted the energy saving products. 
There is generally only one performance obligation. Invoices are usually payable within 365 days.

Goods sold by the Group include warranties which require the Group to either replace or amend a 
defective product during the warranty period if the goods fail to comply with agreed-upon specifications. 
In accordance with HKFRS 15, such warranties are not accounted for as separate performance 
obligations and hence no revenue is allocated to them. Instead, a provision is made for the costs of 
satisfying the warranties in accordance with HKAS 37 "Provisions, Contingent Liabilities and Contingent 
Assets".

(ii) Consultancy service income

Revenue from consultancy service is recognised at the time when the control is transferred, i.e. one-off 
revenue recognition upon receipt of consultancy service report by the customer according to the terms of 
acceptance agreed upon in the contract. There is generally only one performance obligation. Invoices are 
usually payable within 365 days.

(iii) Installation service income

Revenue from installation service is recognised at the time when the control of completed services is 
transferred, i.e. one-off revenue recognition upon the completion of installation service according to the 
terms of acceptance agreed upon in the contract. There is generally only one performance obligation.
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3. MATERIAL ACCOUNTING POLICIES (Continued)
(q) Revenue recognition (Continued)

(iv) Other revenue

Interest income is recognised using the effective interest method.

(r) Contract liabilities

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

(s) Employee benefits

(i) Short term employee benefits

Short term employee benefits are employee benefits (other than termination benefits) that are expected 
to be settled wholly before twelve months after the end of the annual reporting period in which the 
employees render the related service. Short term employee benefits are recognised in the year when the 
employees render the related service.

(ii) Defined contribution

Contributions to defined contribution retirement plans are recognised as an expense in profit or loss 
when the services are rendered by the employees.

(iii) Defined benefit plan obligations

The Group has a defined benefit plan in relation to Long Service Payments under the Hong Kong 
Employment Ordinance.

The Group's net obligation in respect of the defined benefit plan is calculated by estimating the amount 
of future benefit that employees have earned in the current and prior periods and discounting that 
amount. The estimated amount of future benefit is determined after deducting the negative service cost 
arising from the accrued benefits derived from the Group's MPF contributions that have been vested with 
employees, which are deemed to be contributions from the relevant employees.

The calculation of defined benefit obligation is performed by an independent valuer engaged by the 
Group using the projected unit credit method.

Remeasurements arising from defined benefit plans, which comprise actuarial gains and losses 
are recognised immediately in other comprehensive income. Net interest expense for the period is 
determined by applying the discount rate used to measure the defined benefit obligation at the beginning 
of the reporting period to the then net defined benefit liability, taking into account any changes in the net 
defined benefit liability during the period. Net interest expense and other expenses related to defined 
benefit plans are recognised in profit or loss.
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3. MATERIAL ACCOUNTING POLICIES (Continued)
(t) Impairment of assets

At the end of each reporting period, the Group and the Company review the carrying amounts of the property, 
plant and equipment, interests in associates and investment in a subsidiary to determine whether there is any 
indication that those assets have suffered an impairment loss or an impairment loss previously recognised no 
longer exists or may have decreased.

If the recoverable amount (i.e. the greater of the fair value less costs of disposal and value-in-use) of an asset 
is estimated to be less than its carrying amount, the carrying amount of the asset is reduced to its recoverable 
amount. An impairment loss is recognised as an expense immediately.

Value-in-use is based on the estimated future cash flows expected to be derived from the asset or cash 
generating unit, discounted to their present value using a pre-tax discount rate that reflects current market 
assessments of the time value of money and the risks specific to the asset or cash generating unit.

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

(u) Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain timing or amount when the Group has a legal or 
constructive obligation arising as a result of a past event, which will probably result in an outflow of economic 
benefits that can be reasonably estimated.

All provisions are reviewed at each reporting date and adjusted to reflect the current best estimate.

Where it is not probable that an outflow of economic benefits will be required, or the amount cannot be 
estimated reliably, the obligation is disclosed as a contingent liability, unless the probability of outflow of 
economic benefits is remote. Possible obligations, the existence of which will only be confirmed by the 
occurrence or non-occurrence of one or more future events, are also disclosed as contingent liabilities unless 
the probability of outflow of economic benefits is remote.



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

Unity Group Holdings International Limited　|　Annual Report 2025/202692

3. MATERIAL ACCOUNTING POLICIES (Continued)
(u) Provisions and contingent liabilities (Continued)

Warranty provisions

The Group makes provisions under the warranty at the time of sale rendered taking into account the Group's 
historical failure rate information. As the Group review the information yearly it is possible that the historical 
failure rate information is not indicative of future claims that it will receive in respect of past sales. Any increase 
or decrease in the provision would affect profit or loss in future years.

(v) Share-based payments

Where share options are awarded to employees and others providing similar services, the fair value of the 
options at the date of grant is recognised in profit or loss over the vesting period with a corresponding increase 
in the share option reserve within equity. Non-market vesting conditions are taken into account by adjusting 
the number of equity instruments expected to vest at the end of each reporting period so that, ultimately, the 
cumulative amount recognised over the vesting period is based on the number of options that eventually vest. 
Market vesting conditions are factored into the fair value of the options granted. As long as all other vesting 
conditions are satisfied, a charge is made irrespective of whether the market vesting conditions are satisfied. 
The cumulative expense is not adjusted for failure to achieve a market vesting condition.

Where the terms and conditions of options are modified before they vest, the increase in the fair value of the 
options, measured immediately before and after the modification, is also recognised in profit or loss over the 
remaining vesting period.

Where equity instruments are granted to persons other than employees and others providing similar services, 
the fair value of goods or services received is recognised in profit or loss unless the goods or services qualify 
for recognition as assets. A corresponding increase in equity is recognised.

When the share options are lapsed, forfeited or still not exercised at the expiry date, the amount previously 
recognised in share options reserve will be transferred to accumulated losses.

Where options are forfeited due to a failure by the employee to satisfy the service conditions, the accumulated 
expenses previously recognised in relation to such options are reversed at the date of the forfeiture.
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3. MATERIAL ACCOUNTING POLICIES (Continued)
(w) Segment reporting

The Group identifies operating segments and prepares segment information based on the regular internal 
financial information reported to the executive directors for their decisions about resources allocation to the 
Group's business components and for their review of the performance of those components. The business 
components in the internal financial information reported to the executive directors are determined following 
the Group's major product and service lines.

Each of the operating segments is managed separately as each of the segments requires different resources 
as well as marketing approaches. All inter-segment transfers are carried out at arm's length prices.

The measurement policies the Group uses for reporting segment results under HKFRS 8 are the same as those 
used in this report prepared under HKFRS Accounting Standards, except that:

(i) unallocated finance costs;

(ii) share of results of associates;

(iii) loss/(gain) on debt extinguishment on financial liabilities;

(iv) income tax expense; and

(v) corporate income and expenses which are not directly attributable to the business activities of any 
operating segment are not included in arriving at the operating results of the operating segment.

Segment assets included all assets except interests in associates, equity investment at FVTPL, cash and cash 
equivalents, amount due from an associate, deferred tax assets and other corporate assets. Other corporate 
assets which are not directly attributable to the business activities of any operating segment and are not 
allocated to a segment, which primarily applies to the Group's headquarter. Segment liabilities included all 
liabilities except unallocated borrowings, lease liabilities, amount due to a related company, amount due to 
a director, amounts due to the scheme creditors, financial liabilities at FVTPL, convertible bonds and other 
corporate liabilities. Other corporate liabilities which are not directly attributable to the business activities of 
any operating segment and are not allocated to a segment, which primarily applies to the Group's headquarter.
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3. MATERIAL ACCOUNTING POLICIES (Continued)
(x) Related parties

(a) 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;

(ii) has significant influence over the Group; or

(iii) is a member of the key management personnel of the Group or the Group's parent.

(b) 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 (which means that each parent, 
subsidiary and fellow subsidiary is related to the others).

(ii) One entity is an associate or joint venture of the other entity (or an associate or joint venture of a 
member of a group of which the other entity is a member).

(iii) Both entities are joint ventures of the same third party.

(iv) One entity is a joint venture of a third entity and the other entity is an associate of the third entity.

(v) The entity is a post-employment benefit plan for the benefit of employees of either the Group or an 
entity related to the Group.

(vi) The entity is controlled or jointly controlled by a person identified in (a).

(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).

(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.

Close members of the family of a person are those family members who may be expected to influence, or be 
influenced by, that person in their dealings with the entity.
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4. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION 
UNCERTAINTY
In the application of the Group’s accounting policies, the directors are required to make judgements, estimates and 
assumptions about the carrying amounts of assets and liabilities that are not readily apparent from other sources. 
The estimates and associated assumptions are based on historical experience and other factors that are considered 
to be relevant. Actual results differ from these estimates.

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

(a) Critical judgements in applying accounting policies

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

(i) Power to exercise significant influence

The Group holds approximately 23.65% of voting rights of InVinity Energy Group Limited (“InVinity”). 
By reference to the fact that the Group had agreed with other shareholders of InVinity not to involve in 
the board of directors of InVinity since 26 September 2018, the Group does not have power to exercise 
significant influence over InVinity. The investment in InVinity is treated as an equity investment at FVTPL.

(ii) Conveyance of right to control

Under HKFRS 16, a contract is, or contains, a lease if the contract conveys a right to control the use of 
an identified asset for a period of time in exchange for consideration. Control is conveyed where the 
customer has both the right to obtain substantially all of the economic benefits from use of the identified 
asset and the right to direct the use of the identified asset. The Group determines whether the customer 
has the right to direct use of the identified asset by reference to a) right to change the type of output 
that is provided by the assets; b) right to change when the output is produced; c) right to change where 
the output is produced; and d) right to change whether the produced, and the quantity of that output. 
Significant judgement is required for the assessment of whether the right to control the use of an 
identified asset is conveyed to the customer and the lease is existing.
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4. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION 
UNCERTAINTY (Continued)
(b) Key sources of estimation uncertainty

In addition to information disclosed elsewhere in these financial statements, other key sources estimation 
uncertainty that have a significant risk of resulting in a material adjustment to the carrying amounts of assets 
and liabilities within next financial period are as follows:

(i) Provision for ECLs on trade receivables and finance lease receivables

With the aid of the independent specialist engaged by the Group, the Group uses a provision matrix to 
calculate ECLs for trade receivables and finance lease receivables. The provision rates are based on 
days past due or repayment schedule for groupings of various customer segments that have similar loss 
patterns.

The ECL rates are determined based on the default rates and loss given default with reference to market 
data and are adjusted to reflect current and forward-looking information. At each reporting date, the ECL 
rates are updated and changes in the forward-looking factors are analysed.

The assessment of the correlation among forecast economic conditions and ECLs is a significant 
estimate. The amount of ECLs is sensitive to changes in circumstances and forecast economic conditions. 
The ECL rates and forecast of economic conditions may also not be representative of customer’s actual 
default in the future. The carrying amounts of trade receivables and finance lease receivables are 
disclosed in notes 19 and 17, respectively.

(ii) Impairment of non-financial assets

The Group assesses at the end of each reporting date whether there is an indication that an asset may 
be impaired. If any such indication exists, the Group makes an estimate of the recoverable amount of the 
asset. This requires an estimation of the value-in-use of the cash-generating unit to which the asset is 
allocated. Estimating the value-in-use requires the Group to make an estimate of the expected future 
cash flows from the cash-generating unit and also to choose a suitable discount rate in order to calculate 
the present value of those cash flows. A change in the estimated future cash flows and/or the discount 
rate applied will result in an adjustment to the estimated impairment provision previously made. The 
carrying amounts of property, plant and equipment and interests in associates are disclosed in note 14 
and 15, respectively.

(iii) Estimation of fair value of unlisted equity investment

The fair value of equity investment that is not traded in an active market is determined using valuation 
techniques. The Group uses its judgement to select a variety of methods and make assumptions that 
are mainly based on market conditions existing at the end of each reporting period. Details of the key 
assumptions used and the impact of changes to these assumptions are disclosed in note 39. The carrying 
amount of unlisted equity investment is disclosed in note 16.
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4. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION 
UNCERTAINTY (Continued)
(b) Key sources of estimation uncertainty (Continued)

(iv) Deferred tax assets

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses to 
the extent that it is probable that taxable profit will be available against which the losses can be utilised. 
Significant management judgement is required to determine the amount of deferred tax assets that can 
be recognised, based upon the likely timing and level of future taxable profits together with future tax 
planning strategies. The carrying value of deferred tax assets was approximately HK$34,357,000 
(2024: approximately HK$48,599,000) as at 31 March 2026. Further details are disclosed in note 11(b) to 
the consolidated financial statements.

5. SEGMENT INFORMATION
The Group determines its operating segments based on the reports reviewed by the chief operating decision-
maker, i.e. executive Directors who make strategic decisions.

For the purpose of resources allocation and performance assessment, financial information relating to these 
operations is reported internally and is regularly reviewed by the chief operating decision maker based on the 
following segments:

(1) Provision of energy saving systems – This segment mainly engages in provision of leasing services of energy 
saving systems and product to customers

(2) Trading of energy saving products – This segment mainly engages in trading of energy saving product

(3) Licensing fees for energy saving products – This segment mainly engages in provision of consultancy and 
project management services to customers

(4) Engineering, procurement, construction and commissioning (EPCC) of solar photovoltaic (PV) systems 
(“EPCC of solar PV systems”) – This segment mainly engages in provision of EPCC of solar PV systems and 
renewable energy services to customers

Segment revenue below represents revenue from external customers. There were no inter-segment sales during 
the year ended 31 March 2026 and 2025.
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5. SEGMENT INFORMATION (Continued)
Information about reportable segment profit or loss, assets and liabilities:

Provision 
of energy 

saving 
systems

Trading of 
energy 
saving 

products

Licensing 
fees for 
energy 
saving 

products

EPCC 
of solar 

PV systems Total
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

Year ended 31 March 2026
Revenue from external customers 46,742 52,528 19,422 – 118,692

Reportable segment profit 27,587 12,951 20,404 (1) 60,941

Depreciation – – – – –

Provision for/(reversal of) impairment loss of 
financial assets, net (2,004) (69) 1,401 (1) (673)

Finance cost (6,077) (71) – – (6,148)

As at 31 March 2026
Reportable segment assets 183,442 225,134 80,712 7 489,295

Reportable segment liabilities 99,571 43,754 17 9 143,351

Provision 
of energy 

saving 
systems

Trading of 
energy 
saving 

products

Licensing 
fees for 
energy 
saving 

products

EPCC 
of solar 

PV systems Total
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

Year ended 31 March 2025
Revenue from external customers 85,134 65,033 7,204 – 157,371

Reportable segment profit/(loss) 37,012 9,498 36,295 (6) 82,799

Depreciation (211) – – – (211)

Provision for impairment loss of financial assets (5,310) (7,962) (1,088) (6) (14,366)
Finance cost (2,508) – – – (2,508)

As at 31 March 2025
Reportable segment assets 147,745 213,245 74,230 7 435,227

Reportable segment liabilities 78,215 16,555 17 – 94,787
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5. SEGMENT INFORMATION (Continued)
The totals presented for the Group’s operating segments reconcile to the Group’s key financial figures as presented 
as follows:

Profit or loss

2026 2025
HK$’000 HK$’000

Reportable segment profit 60,941 82,799
Unallocated corporate income (note) 52,056 26
Unallocated corporate expenses (note) (17,614) (36,200)
Unallocated depreciation (3,564) (2,939)
Unallocated finance costs (9,248) (3,802)
Share of results of associates (253) (3,982)

Profit before income tax 82,318 38,841

Note:

Unallocated corporate income mainly includes gain on modifications of financial assets and liabilities, fair value gain on equity investment at FVTPL, 
interest income, and government grants.

Unallocated corporate expenses mainly include equity-settled share option expense, unallocated legal and professional fees, unallocated salaries 
and other administrative expenses.

Assets and liabilities

2026 2025
HK$’000 HK$’000

Reportable segment assets 489,295 435,227
Interests in associates 40,926 42,296
Equity investment at FVTPL 18,238 7,062
Cash and cash equivalents 1,555 12,431
Amount due from an associate 321 44
Deferred tax assets 34,356 48,599

Other corporate assets 16,092 20,249

Group assets 600,783 565,908
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5. SEGMENT INFORMATION (Continued)
2026 2025

HK$’000 HK$’000

Reportable segment liabilities 143,351 94,787
Borrowings 22,991 18,552
Lease liabilities 2,563 4,819
Amount due to an associate 4,750 4,750
Amount due to a related company 3,161 2,380
Amount due to a director 1,600 129
Amounts due to the scheme creditors 39,564 40,491
Other corporate liabilities (note) 98,866 206,276

Group liabilities 316,846 372,184

Note: Other corporate liabilities mainly include accruals and other payables for unallocated legal and professional fees, unallocated salaries and 
other operating expenses.

The Group’s revenue from external customers are divided into the following geographical areas:

Revenue from
external customers

2026 2025
HK$’000 HK$’000

Hong Kong (domiciled) 47 65
Japan – 32,526
Malaysia 47,461 85,062
Indonesia – 38
Macau 19,422 7,204
Australia 24,683 32,229
Singapore 27,079 –
Other overseas locations – 247

118,692 157,371
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5. SEGMENT INFORMATION (Continued)
The Group’s non-current assets are located in Hong Kong and Malaysia, which are divided into the following 
geographical areas (other than financial assets and deferred tax assets):

Specified
non-current assets

2026 2025
HK$’000 HK$’000

Hong Kong (domiciled) 36,899 45,587
Malaysia 6,566 2,169
Others 286 177

43,751 47,933

The geographical location of revenue allocated is based on the location at which the goods were delivered and 
services were provided. The geographical location of non-current assets is based on the physical location of 
the assets. The Company is an investment holding company where the Group has majority of its operation and 
workforce in Hong Kong, and therefore, Hong Kong is considered as the Group’s place of domicile for the purpose of 
the disclosures as required by HKFRS 8 “Operating Segments”.

The Group’s customer base is diversified and includes only the following customers with whom transactions have 
exceeded 10% of the Group’s revenue. Revenue derived from these customers are as follows:

Revenue from
external customers

2026 2025
HK$’000 HK$’000

Customer A # N/A 32,525
Customer B # 24,683 32,229
Customer C # 27,079 N/A
Customer D ## 19,422 N/A

# Attributable to segment of trading of energy saving products
## Attributable to segment of consultancy services.
N/A Revenue from the relevant customer was less than 10% of the Group total revenue for the reporting period
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6. REVENUE
Revenue represents the income from trading of energy saving products, provision of energy saving systems and 
licensing fees for energy saving product. An analysis of revenue is as follows:

2026 2025
HK$’000 HK$’000

Revenue from contracts with customer within the scope of HKFRS 15
Trading of energy saving products 52,528 65,033
Licensing fees for energy saving product 19,422 7,204

71,950 72,237
Revenue from other sources
Provision of  energy saving systems 46,742 85,134

Total 118,692 157,371
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6. REVENUE (Continued)
Disaggregation of revenue from contracts with customers and from other sources:

2026

Segments

Provision of 
energy saving 

systems

Trading of 
energy 
saving 

products

Licensing fees 
for energy 

saving product Total
HK$’000 HK$’000 HK$’000 HK$’000

Geographical markets
Hong Kong (domiciled) 47 – – 47
Japan – – – –
Malaysia 46,695 766 – 47,461
Indonesia – – – –
Macau – – 19,422 19,422
Australia – 24,683 – 24,683
Singapore – 27,079 – 27,079

Total 46,742 52,528 19,422 118,692

Major products/services
Trading of energy saving products – 52,528 – 52,528
Consultancy and project management services – – 19,422 19,422
Leasing service 46,742 – – 46,742

Total 46,742 52,528 19,422 118,692

Timing of revenue recognition
At a point in time 33,378 52,528 19,422 105,328
Over time 13,364 – – 13,364

46,742 52,528 19,422 118,692
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6. REVENUE (Continued)
Disaggregation of revenue from contracts with customers and from other sources: (Continued)

2025

Segments

Provision of 
energy saving 

systems

Trading of 
energy 
saving 

products

Licensing fees 
for energy 

saving product Total
HK$’000 HK$’000 HK$’000 HK$’000

Geographical markets
Hong Kong (domiciled) 65 – – 65
Japan – 32,526 – 32,526
Malaysia 85,062 – – 85,062
Indonesia – 38 – 38
Macau – – 7,204 7,204
Australia – 32,229 – 32,229
PRC 7 240 – 247
Total 85,134 65,033 7,204 157,371

Major products/services
Trading of energy saving products – 65,033 – 65,033
Consultancy and project management services – – 7,204 7,204
Leasing service 85,134 – – 85,134
Total 85,134 65,033 7,204 157,371

Timing of revenue recognition
At a point in time 75,141 65,033 7,204 147,378
Over time 9,993 – – 9,993

85,134 65,033 7,204 157,371

The following table provides information about trade receivables and contract liabilities from contracts with 
customers:

2026 2025
HK$’000 HK$’000

Trade receivables (note 19) 287,301 268,875

The Group has applied the practical expedient to its sales contracts for trading of energy saving products and 
therefore the above information does not include revenue that the Group will be entitled to when it satisfies the 
remaining performance obligation under the contracts for trading of energy saving  products that had an original 
expected duration of one year or less.
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7. OTHER INCOME AND EXPENSES, NET
2026 2025

HK$’000 HK$’000

Interest income
– from bank and pledged deposits 101 118
– from other receivables 333 396
– from restructured trade receivables 16,231 941

16,665 1,455

Provision for impairment loss of financial assets, net (673) (14,366)
Bad debt written off – (67)
Amortisation of deferred day-one loss – (1,540)
Change in FVTPL in relation to convertible bonds – 696
Government grants – 750
Gain on deregistration of the shares in equity investment 11,032 –
Fair value gain/(loss) on equity investment at FVTPL 12,544 (3,738)
Write-off of other receivables – (1,155)
Write-off of other payables 24 1,101
Others (2,438) (1)

37,154 (16,865)

8. FINANCE COSTS
2026 2025

HK$’000 HK$’000

Interest expenses for financial liabilities carried at amortised cost:
Interest on amounts due to the scheme creditors 5,745 3,147
Interest on borrowings 6,392 2,803
Interest on borrowing from an associate 3,028 66
Interest on lease liabilities 231 294

Total finance costs 15,396 6,310
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9. PROFIT BEFORE INCOME TAX
The Group’s profit before income tax is stated at after charging/(crediting) the following:

2026 2025
HK$’000 HK$’000

Auditors’ remuneration 
– Audit services 1,350 3,030
– Non-audit services – 275

1,350 3,305

Cost of inventories recognised as expenses
– Cost of inventories sold 30,008 54,065
– Write-off of inventories – 21

30,008 54,086

Depreciation of property, plant and equipment
– Owned assets 836 452
– Right-of-use assets 2,728 2,698

3,564 3,150

Employee benefit expenses (including directors’ remuneration) 
– Salaries and welfare 22,645 19,786
– Equity-settled share option expense 19,503 21,117
– Contributions to defined contribution retirement plan 1,856 1,426

44,004 42,329

Provision/(reversal of) for warranty, net 15 (348)
Provision for impairment loss of financial assets, net 673 14,366
Gain on disposal of property, plant and equipment – (2)
Write-off of other receivables – 1,155
Write-off of other payables (24) (1,101)
Gain on deregistration of the shares in equity investment (11,032) –
Fair value (gain)/loss on equity investment at FVTPL (12,544) 3,738
Net foreign exchange (gain)/losses (2,243) 2,473
Gain on modifications of financial assets (15,937) (39,253)
Gain on modification of financial liabilities (25,218) –
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10. DIRECTORS’ REMUNERATION AND FIVE HIGHEST PAID INDIVIDUALS
(a) Directors’ remuneration

Directors’ remunerations are disclosed as follows:

Fees

Salaries,
allowances

and benefits
in kind

Equity-
settled

share option
expense

Defined
contributions Total

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

Year ended 31 March 2026
Executive director:
Mr. Mansfield Wong – 1,428 – 18 1,446
Non-executive directors:
Mr. Tsang Sze Wai Claudius 396 – 3,131 – 3,527
Ms. Cai Linda Xin Xin 66 – – – 66
Independent non-executive directors: – –
Mr. Chung Koon Yan 205 – 30 – 235
Mr. Cheung Yick Hung Jackie 205 – 30 – 235
Dr. Wong Chi Ying Anthony 205 – 30 – 235
Mr. Tang Warren Louis 240 – 30 – 270

Total 1,317 1,428 3,251 18 6,014

Year ended 31 March 2025
Executive director:
Mr. Mansfield Wong - 1,428 - 18 1,446
Non-executive directors:
Mr. Tsang Sze Wai Claudius 396 - 7,075 - 7,471
Ms. Cai Linda Xin Xin 66 - - - 66
Independent non-executive directors:
Mr. Chung Koon Yan 205 - 13 - 218
Mr. Cheung Yick Hung Jackie 205 - 13 - 218
Dr. Wong Chi Ying Anthony 205 - 13 - 218
Mr. Tang Warren Louis 240 - 13 - 253

Total 1,317 1,428 7,127 18 9,890
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10. DIRECTORS’ REMUNERATION AND FIVE HIGHEST PAID INDIVIDUALS (Continued)
(a) Directors’ remuneration (Continued)

Disclosure required by Section 383 of the Companies Ordinance (Cap. 622), Companies (Disclosure of 
information about benefits of directors) regulation (Cap. 622G) and Listing Rules:

(i) The executive director’s remuneration shown above was mainly for their services in connection with the 
management of the affairs of the Company and the Group during the years ended 31 March 2026 and 
2025.

(ii) The non-executive and independent non-executive directors’ remuneration shown above were mainly for 
their services as directors of the Company and the Group during the years ended 31 March 2025 and 2024.

(b) Five highest paid individuals

Of the five individuals with the highest emoluments in the Group, 1 director (2025: 1 directors) are included.

The analysis of the emolument of the remaining 4 highest paid individuals for the year (2025: 4) are set out 
below:

2026 2025
HK$’000 HK$’000

Salaries, allowances and benefits in kind 2,231 3,190
Equity-settled share option expense 11,842 18,893
Contributions to defined contribution retirement plan 108 108

14,181 22,191

Their emoluments were within the following bands:

2026 2025
No. of

individual
No. of

individual

HK$Nil to HK$1,000,000 – –
HK$2,500,001 to HK$3,000,000 2 –
HK$4,000,001 to HK$4,500,000 2 1
HK$5,500,001 to HK$6,000,000 – 1
HK$6,000,001 to HK$6,500,000 – 2

(c) During the year, no director or any of the highest paid individuals waived or agreed to waive any emoluments 
(2025: Nil). No emoluments were paid by the Group to the directors or any of the highest paid individuals of 
the Group as bonuses, an inducement to join or upon joining the Group or compensation for loss of office as a 
director of any member of the Group or of any other office in connection with the management of the affairs of 
any member of the Group (2025: Nil).
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10. DIRECTORS’ REMUNERATION AND FIVE HIGHEST PAID INDIVIDUALS (Continued)
(d) Material transactions, arrangements or contracts of significance

No significant transactions, arrangements or contracts to which the Company, its subsidiaries, its fellow 
subsidiaries or its parent companies was a party, and in which a director of the Company had a material 
interest, whether directly or indirectly, subsisted at the end of the year or at any time during the year.

(e) Loans, quasi-loans and other dealings in favour of directors

Save as disclosed elsewhere in these financial statements, no loans, quasi-loans or other dealings were 
entered into or subsisted during the year between the Company or any of its subsidiaries and the directors, 
controlled bodies corporate by such directors, or connected entities with such directors.

11. INCOME TAX EXPENSE/(CREDIT)
(a) Income tax

The amount of taxation in the consolidated statement of comprehensive income represents:

2026 2025
HK$’000 HK$’000

Current tax – Singapore Corporate Income Tax ("CIT") 1,449 –
Deferred tax 14,242 (756)

Income tax expense/(credit) 15,691 (756)

Hong Kong profits tax is calculated at the rate of 16.5% (2025: 16.5%) on the estimated assessable profits 
arising in Hong Kong, except for the first HK$2,000,000 of a qualified entity’s assessable profit is calculated 
at 8.25%, which is in accordance with the new two-tiered profits tax rates regime with effect from the year of 
assessment 2018/19.

Provision for the Enterprise Income Tax in the People’s Republic of China (the “PRC”) is calculated based on a 
statutory tax rate 25% (2025: 25%) of the estimated assessable profits as determined in accordance with the 
relevant income tax law in the PRC.

A subsidiary in Malaysia has elected to pay a lump sum income taxation charge of Malaysian Ringgit (“RM”) 
20,000 per annum, if taxable profits arise. Another subsidiary in Malaysia’s corporate income tax is calculated 
at the applicable rate in Malaysia.

Singapore CIT has been provided at the rate of 17% on the estimated assessable profits for both year.
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11. INCOME TAX EXPENSE/(CREDIT) (Continued)
(a) Income tax (Continued)

The income tax expense/(credit) for the year can be reconciled to the profit before income tax per the 
consolidated statement of comprehensive income as follows:

2026 2025
HK$’000 HK$’000

Profit before income tax 82,318 38,841

National tax on profit before taxation, calculated at the rates  
applicable to profits in the countries concerned 11,355 4,249

Effect of share of results of associates 41 657
Effect of non-taxable revenue (1,901) (171)
Effect of non-deductible expenses 291 7,789
Effect of temporary differences not recognised 9,965 456
Effect of tax losses not recognised 677 259
Effect of prior year's tax loss recognised during the year (4,737) (13,995) 

Income tax expense/(credit) 15,691 (756)

(b) Deferred tax

Details of the deferred tax assets/liabilities recognised and movements during the year are as follows:

Tax Loss
Right of use 

assets
Lease 

liabilities
Impairment 

loss
Tax 

depreciation Total
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

At 1 April 2024 – (252) 252 48,008 (165) 47,843
Charged/(credited) to profit or loss for the year 28,796 (277) 297 (28,323) 263 756

At 31 March 2025 and 1 April 2025 28,796 (529) 549 19,685 98 48,599
(Credited)/charged to profit or loss for the year (4,736) 328 (335) (9,501) 2 (14,242)

At 31 March 2026 24,060 (201) 214 10,184 100 34,357

12. DIVIDENDS
No dividend has been paid or declared by the Company during the year (2025: Nil).
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13. EARNINGS PER SHARE
(a) Basic earnings per share

The calculation of basic earnings per share is based on the profit attributable to owners of the Company and 
the weighted average number of shares in issued during the year, calculated as follows:

2026 2025
HK$’000 HK$’000

Profit attributable to owners of the Company 66,722 35,532

2026 2025
Weighted average number of ordinary shares ’000 ’000

Issued ordinary shares at the beginning of the year 3,444,112 3,349,414
Effect of shares options exercised – 28,940
Effect of conversion of convertible bonds – 49,351

Weighted average number of ordinary shares at 31 March 3,444,112 3,427,705

(b) Diluted earnings per share

The calculation of diluted earnings per share is based on the profit attributable to owners of the Company and 
the weighted average number of shares in issued during the year, calculated as follows:

2026 2025
HK$’000 HK$’000

Profit attributable to owners of the Company (diluted) 66,722 35,532

2026 2025
Weighted average number of ordinary shares (diluted) ’000 ’000

Weighted average number of shares for the purpose of  
calculating basic earnings per share 3,444,112 3,427,705

Effect of dilutive potential shares on share options – 16,031

Weighted average number of shares for the purpose of  
calculating diluted earnings per share 3,444,112 3,443,736

Diluted earnings per share is calculated by adjusting the weighted average number of ordinary shares 
outstanding assuming conversion of all dilutive potential shares. For the year ended 31 March 2025, the 
calculation of dilutive earnings per shares excluded the effect of convertible bonds because they were anti-
dilutive. For the year ended 31 March 2026, the calculation of dilutive earnings per share also excluded all 
share options (2025: certain number of share options) because the exercise prices of those share options were 
higher than the average market price per share.
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14. PROPERTY, PLANT AND EQUIPMENT

Right-of-use
assets

Leasehold
improvements

Furniture,
fixtures

and office
equipment

Energy
saving

systems Total
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

Year ended 31 March 2025
Opening net book amount 2,248 164 113 10 2,535
Additions 5,108 272 286 579 6,245
Lease termination (39) – – – (39)
Depreciation (2,698) (133) (123) (196) (3,150)
Disposal – – (2) – (2)
Exchange realignment 30 6 6 6 48

Closing net book amount 4,649 309 280 399 5,637

At 31 March 2025
Cost 7,140 716 1,524 15,216 24,596
Accumulated depreciation and impairment (2,491) (407) (1,244) (14,817) (18,959)

Net book amount 4,649 309 280 399 5,637

Right-of-use
assets

Leasehold
improvements

Furniture,
fixtures

and office
equipment

Energy
saving

systems Total
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

Year ended 31 March 2026
Opening net book amount 4,649 309 280 399 5,637
Additions 357 118 31 34 540
Lease termination 9 – – – 9
Depreciation (2,728) (217) (193) (426) (3,564)
Disposal – – – – –
Exchange realignment 133 24 18 28 203

Closing net book amount 2,420 234 136 35 2,825

At 31 March 2026
Cost 7,327 866 1,589 11,113 20,895
Accumulated depreciation and impairment (4,907) (632) (1,453) (11,078) (18,070)

Net book amount 2,420 234 136 35 2,825
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14. PROPERTY, PLANT AND EQUIPMENT (Continued)

Right-of-use assets

Land and
buildings

leased for
own use
HK$’000

As at 1 April 2024 2,248
Addition 5,108
Depreciation (2,698)
Lease termination (39)
Exchange realignment 30

As at 31 March 2025 and 1 April 2025 4,649
Addition 357
Depreciation (2,728)
Lease termination 9
Exchange realignment 133

As at 31 March 2026 2,420

The Group estimates the recoverable amounts of the property, plant and equipment based on higher of fair value 
less costs of disposal and value in use. The carrying amount of the relevant assets does not exceed the recoverable 
amount based on value in use and no impairment loss on property, plant and equipment has been recognised for the 
years ended 31 March 2026 and 2025.



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

Unity Group Holdings International Limited　|　Annual Report 2025/2026114

15. INTERESTS IN ASSOCIATES
2026 2025

HK$’000 HK$’000
Share of net assets 16,332 17,702
Goodwill 24,594 24,594

40,926 42,296

Particulars of the associates, which are accounted for using the equity method in the consolidated financial 
statements as at 31 March 2026, are as follows:

Name of companies
Place and date of 
incorporation and operation

Issued share 
capital/registered 

capital

Percentage of equity 
interest attributable 

to the Group Principal activities
Direct Indirect

Shine Digital Vertical Farming 
Technology Sdn. Bhd.  
("Shine Digital Vertical 
Farming") (note (a))

Malaysia
20 May 2024

MYR20,000 24% – Growing of vegetables, 
leasing of agricultural 
machinery and 
wholesale of 
agricultural 
machinery and 
supplies

Mercu Makuar Sdn Bhd  
("Mercu Makuar")

Malaysia
3 September 2024

MYR98,000 49% – Provision of energy 
management system 
solutions

Kedah Synergy Limited (“Kedah Synergy”) and its subsidiaries (collectively referred to as “Kedah Synergy Group”) (note (b))

Kedah Synergy BVI
18 April 2016

United States Dollar 
(“US$”) 10,000

47.5% – Investment holding

Kedah Synergy  
Hong Kong Limited

Hong Kong
4 December 2017

HK$1 – 47.5% Trading of energy 
saving products 
and provision of 
cost-saving energy 
management 
solutions

Kedah Synergy Corporation  
(Pty) Ltd.

South Africa
30 October 2017

– – 47.5% Provision of cost-saving 
energy management 
solutions

All associates are unlisted corporate entities whose quoted market price is not available.
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15. INTERESTS IN ASSOCIATES (Continued)
(a) The summarised financial information of Shine Digital Vertical Farming extracted from management accounts 

prepared in accordance with HKFRS Accounting Standards is set out below: 

2026 2025
HK$’000 HK$’000

As at 31 March:
Non-current assets 248 387
Current assets 147 78
Current liabilities (607) (193)
Non-Current liabilities – (145)
Net (liabilities)/assets attributable to owners of an associate (212) 127

2026 2025
HK$’000 HK$’000

Year ended 31 March
Revenue – –
(Loss)/profit for the year (341) 90
Other comprehensive income 2 1
Total comprehensive (loss)/income (339) 91

Reconciliation to the Group's interests in Shine Digital Vertical Farming as at reporting dates:

2026 2025
HK$’000 HK$’000

Net (liabilities)/assets of Shine Digital Vertical Farming (212) 127
Percentage of equity interest attributable to the Group 24% 24%
The Group's share of Shine Digital Vertical Farming (51) 30
Carrying amount of the Group's interests in Shine Digital Vertical Farming – 30

Reconciliation to the Group's share of results of Shine Digital Vertical Farming:

2026 2025
HK$’000 HK$’000

Percentage of equity interest attributable to the Group 24% 24%
Group's share of (loss)/profits of the associate (30) 22
Group's share of other comprehensive income of the associate – –
Share of total comprehensive (loss)/income of the associate (30) 22
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15. INTERESTS IN ASSOCIATES (Continued)
(b) The summarised financial information of Mercu Makuar extracted from management accounts prepared in 

accordance with HKFRS Accounting Standards is set out below:

2026
HK$’000

As at 31 March:
Non-current assets 80
Current assets 54
Current liabilities (36)
Net assets attributable to owners of associates 98

2026
HK$’000

Year ended 31 March
Revenue –
Loss for the year (258)
Other comprehensive loss 5
Total comprehensive (loss)/income (253)
Dividend received from the associate –

Reconciliation to the Group’s interests in Mercu Makuar as at reporting dates:

2026
HK$’000

Net assets of Mercu Makuar 98
Percentage of equity interest attributable to the Group 49%
The Group’s share of Mercu Makuar’s net assets 48

Carrying amount of the Group’s interests in Mercu Makuar 48

Reconciliation to the Group’s share of results of Mercu Makuar:

2026
HK$’000

Percentage of equity interest attributable to the Group 49%
Group’s share of loss of the associates (127)
Group’s share of other comprehensive loss of the associates 3

Share of total comprehensive loss of the associates (124)
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15. INTERESTS IN ASSOCIATES (Continued)
(c) The summarised financial information of Kedah Synergy Group extracted from management accounts 

prepared in accordance with HKFRS Accounting Standards is set out below:

2026 2025
HK$’000 HK$’000

As at 31 March:
Non-current assets 1 3
Current assets 37,325 40,915
Current liabilities (3,045) (3,713)
Net assets attributable to owners of associates 34,281 37,205

2026 2025
HK$’000 HK$’000

Year ended 31 March
Revenue – 3,125
Loss for the year (221) (8,429)
Other comprehensive loss (22) (1)
Total comprehensive loss (243) (8,430)
Dividend received from the associate 1,283 23,750

Reconciliation to the Group’s interests in Kedah Synergy Group as at reporting dates:

2026 2025
HK$’000 HK$’000

Net assets of Kedah Synergy Group 34,281 37,205
Percentage of equity interest attributable to the Group 47.5% 47.5%
The Group’s share of Kedah Synergy Group’s net assets 16,284 17,672
Goodwill 24,594 24,594

Carrying amount of the Group’s interests in Kedah Synergy Group 40,878 42,266

Reconciliation to the Group’s share of results of Kedah Synergy Group:

2026 2025
HK$’000 HK$’000

Percentage of equity interest attributable to the Group 47.5% 47.5%
Group’s share of loss of the associates (96) (4,004)
Group’s share of other comprehensive loss of the associates (10) –

Share of total comprehensive loss of the associates (106) (4,004)
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16. EQUITY INVESTMENTS AT FVTPL
2026 2025

HK$’000 HK$’000

Unlisted equity investments, at fair value 18,238 7,062

The unlisted equity investments represented the Group’s investment in InVinity and OXO YW Limited. The Group has 
invested US$1,600,000 (equivalent to approximately HK$12,400,000) for a 13.87% equity interest in InVinity and 
HK$16 as investment for a 1.79% equity interest in OXO YW Limited.

The fair value of unlisted equity investments is a Level 3 recurring fair value measurement. The details of 
assessment are set out in note 39. HK$12,544,000 fair value gain has been recognised under “other income and 
expenses, net” in the consolidated statement of comprehensive income for the year ended 31 March 2026 (2025: 
loss HK$3,738,000).

17. FINANCE LEASE RECEIVABLES
The Group provides financial leasing service of energy saving products. The Group’s finance lease receivables are 
as follows:

Minimum lease payments
Present values of 

minimum lease payments

2026 2025 2026 2025
HK$’000 HK$’000 HK$’000 HK$’000

Within one year 26,008 20,512 13,782 9,833
In the second year 26,008 20,129 15,040 10,384
In the third year 25,999 20,129 16,414 11,403
In the fourth year 24,907 20,122 16,788 12,523
In the fifth year 23,501 19,132 16,868 12,732
Over fifth years 79,210 74,669 68,609 61,866

205,633 174,693
Less: Unearned finance lease income (58,132) (55,952)

Present value of minimum lease payments 147,501 118,741 147,501 118,741
Less: Provision for impairment loss (4,990) (2,597) (4,990) (2,597)

142,511 116,144 142,511 116,144

Classified as:
– Non-current assets 129,207 106,575
– Current assets 13,304 9,569

142,511 116,144

The effective interest rates of the Group’s finance leases are ranging from 6% to 12% per annum (2025: 6% - 12% 
per annum). There are no unguaranteed residual values of assets under finance leases. Finance lease receivables 
are secured over the energy saving products. No contingent rent arrangements were made during the years ended 
31 March 2026 and 2025.
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17. FINANCE LEASE RECEIVABLES (Continued)
Included in finance lease receivables are the following amounts denominated in the following currency:

2026 2025
HK$’000 HK$’000

RM 142,511 116,144

Further details on the Group’s credit policy and credit risk arising from finance lease receivables are set out in 
note 38.

18. INVENTORIES
2026 2025

HK$’000 HK$’000

Finished goods 11,937 12,658
Goods in transit 516 –

12,453 12,658

19. TRADE RECEIVABLES
2026 2025

HK$’000 HK$’000

Trade receivables 379,580 411,283
Less: Provision for impairment loss (64,032) (124,225)

Trade receivables, net 315,548 287,058

Classified as:
– Non-current assets (Note) 28,928 10,358
– Current assets (Note) 286,620 276,700

315,548 287,058

Notes:

For the year ended 31 March 2026 and 2025 The Group has offered settlement term to a customer attributed to the segment of trading of energy 
saving products, interest-bearing of 5% per annum with settlement schedule in 84 months (“84-months Credit Term”). As such, the fair value of the 
consideration attributable to the customer is determined by discounting the nominal amount of all future receipts using an imputed rate of interest of 
5% per annum.

The Group’s trading terms with its customers are mainly on credit. Generally, the credit period is ranging from cash on delivery to 365 days, except for 
a customer who has been granted the settlement schedules of 84 months from the Group.

During the year ended 31 March 2025, the Group entered into debt restructuring agreements with several trade debtors, pursuant to which the trade 
debtors agreed to pay HK$246,350,000 in total in accordance with the settlement schedules for the discharge of the respective trade receivables 
of approximately US$35,890,000 (equivalent to approximately HK$278,145,000) and approximately HK$90,691,000 (“Debt Restructuring”). Upon 
completion of the Debt Restructuring, the difference of HK$39,253,000 between the carrying amounts of the respective trade receivables (net of 
impairment loss) and the fair values of the financial assets was recognised in profit or loss.

As at 31 March 2025, the carrying amounts of the restructured trade receivables were HK$226,905,000, which were unsecured, carried imputed 
interest rate at 10.49%-12.10% per annum and repayable within one year.
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19. TRADE RECEIVABLES (Continued)
Notes: (Continued)

During the year ended 31 March 2026, the Group entered into debt restructuring agreements with several trade debtors, pursuant to which the trade 
debtors agreed to pay HK$323,367,000 in total in accordance with the settlement schedules for the discharge of the respective trade receivables of 
approximately IDR218,960,698,000 (equivalent to approximately HK$80,000,000) and approximately HK$243,368,000 (“2026 Debt Restructuring”). 
Upon completion of the 2026 Debt Restructuring, the difference of approximately HK$15,937,000 between the carrying amounts of the respective 
trade receivables (net of impairment loss) and the fair values of the financial assets was recognised in profit or loss.

As at 31 March 2026, the carrying amounts of the restructured trade receivables were approximately HK$280,265,000, which were unsecured, 
carried imputed interest rate at 10.98%-18.47% per annum.

The following table provides information about trade receivables from contracts with customers and other sources:

2026 2025
HK$’000 HK$’000

Trade receivables from contracts with customers (note 6) 287,301 268,875
Trade receivables from other sources 28,247 18,183

315,548 287,058

Based on invoices date, ageing analysis of the Group’s trade receivables (net of provision for impairment loss) is as 
follows:

2026 2025
HK$’000 HK$’000

0 to 30 days 27,750 6,406
31 to 90 days 4,903 1,335
91 to 180 days 712 989
181 to 365 days 1,349 1,820
Over 365 days 569 49,603

35,283 60,153

The preceding ageing analysis of the Group’s trade receivables excludes certain restructured trade receivables, 
which are classified based on their respective restructuring dates. As of 31 March 2026, these restructured 
trade receivables comprised present value (net of provision for impairment loss) of HK$280,265,000 
(2025:HK$161,500,000) aged 1-30 days and nil (2025:HK$65,405,000) aged 31-90 days, totaling HK$280,265,000 
(2025:HK$226,905,000) in restructured balances.

Included in net trade receivables amount are the following amounts denominated in currencies other than the 
functional currencies:

2026 2025
HK$’000 HK$’000

US$ – –
IDR – 43,948

Further details on the Group’s credit policy and credit risk arising from trade receivables are set out in note 39.
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20. DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES
2026 2025

Notes HK$’000 HK$’000

Current assets:
Deposits (a) 18,863 18,525
Prepayments 414 435
Other receivables (b), (c) 5,595 9,643

24,872 28,603

Non-current assets:
Deposits 180 864

Notes:

(a) Deposits mainly represented the deposits paid to suppliers for purchase of goods.

(b) Included in the other receivables as at 31 March 2026 represented (i) the amount due from InVinity, investee company and classified as “equity 
investment at FVTPL” (note 16) with principal of HK$2,559,000 (2025: HK$3,300,000). The balance is non-trade nature, unsecured, bore fixed 
interest rate of 12% per annum and repayable on demand; (ii) the amount due from OXO YW Ltd, investee company and classified as “equity 
investment at FVTPL” (note 16) with principal of HK$3,460,000 (2025: HK$3,460,000). The balance is non-trade nature, unsecured, interest 
free and repayable on demand.

(c) During the year ended 31 March 2026, loss allowance of HK$1,066,000 (2025: HK$1,066,000) for the other receivables has been recognised as 
the Group considers the balance is credit impaired.

21. AMOUNTS DUE FROM/TO AN ASSOCIATE/A RELATED COMPANY/A DIRECTOR
(a) Amount due to an associate of approximately HK$4,750,000 as at 31 March 2026 (2025: HK$4,750,000) 

represented the net non-trading outstanding balances with Kedah Synergy Group which were unsecured, 
interest-free and repayable on demand.

Amount due from an associate of approximately HK$321,000 as at 31 March 2026 (2025: HK$44,000) 
represented the non-trading outstanding balances with Shine Digital Vertical Farming which were unsecured, 
interest-free and repayable on demand.

(b) Amount due to a related company of approximately HK$3,161,000 as at 31 March 2026 (2025: HK$2,380,000) 
represented the non-trading outstanding balance with a Company wholly owned by Mr. Mansfield Wong. The 
balances were unsecured, interest free, and repayable on demand.

(c) Amount due to a director, Mr. Mansfield Wong, of approximately HK$1,600,000 as at 31 March 2026 (2025: 
HK$129,000) were non-trade nature, unsecured, interest-free and repayable on demand.
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22. PLEDGED DEPOSITS AND CASH AND CASH EQUIVALENTS
2026 2025

HK$’000 HK$’000

Current assets:
Cash and cash equivalents 1,555 12,431
Non-Current assets:
Pledged deposits (note (a)) 6,997 4,512

8,552 16,943

Notes:

(a) Pledged deposits represented time deposits secured to credit facilities set out in note 26. The interest rate of time deposits ranging from 0.7% 
to 3.4% per annum. (2025: ranging from 2.45% to 3.4% per annum)

(b) As at 31 March 2026, funds of the Group amounting to HK$8,000 and HK$1,528,000 (2025: HK$5,000 and HK$796,000) were deposited in 
bank accounts opened with banks in the PRC and Malaysia, respectively, which the remittance of funds is subject to foreign exchange control 
regulations.

Included in cash and cash equivalents are the following amounts denominated in currencies other than the 
functional currencies:

2026 2025
HK$’000 HK$’000

US$ 3 3
RM 2 1
HK$ 15 9

The Group's cash at banks earns interest at floating rates based on daily bank deposit rates.
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23. TRADE PAYABLES
2026 2025

HK$’000 HK$’000

Trade payables 16,418 9,076

Based on goods receipts date, ageing analysis of the Group’s trade payables is as follows:

2026 2025
HK$’000 HK$’000

0 to 30 days 334 28
31 to 90 days 1,417 4,004
91 to 180 days 4 1,418
181 to 365 days 5,948 217
Over 365 days 8,715 3,409

16,418 9,076

The Group generally made purchase with various terms, operating on cash on delivery or payment in advance 
terms.

Included in trade payables are the following amounts denominated in currencies other than the functional 
currencies:

2026 2025
HK$’000 HK$’000

RMB 16,350 9,035
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24. CONTRACT LIABILITIES

2026 2025
HK$’000 HK$’000

Contract liabilities arising from:
Trading of energy saving products (note 6) – –

Contract liabilities represented advance payments received from customers for goods that the control of the 
products have not been transferred to the customers.

The Group expects to deliver the goods to satisfy the remaining obligations of these contract liabilities within one 
year or less.

Movements in contract liabilities are as follows:

2026 2025
HK$’000 HK$’000

Balance as at the beginning of the year – 258
Revenue recognised that was included in the contract liabilities  

at the beginning of the year – –
Decrease in contract liabilities as a result of the transfer to other payable – (258)

Balance as at the end of the year – –

25. ACCRUALS, OTHER PAYABLES AND DEPOSITS RECEIVED
2026 2025

Notes HK$’000 HK$’000
Non-current liabilities:
Deposits received (a) 252 580
Consideration payable for the acquisition of additional interest  

in a partially owned subsidiary (b) 83,894 –
84,146 580

Current liabilities:
Accruals 10,961 12,169
Other payables (e) 19,372 26,427
Consideration payable for the acquisition of additional interest in a 

partially owned subsidiary (b) – 180,233
Warranty provision (c) 1,721 1,706
Deposits received (a) 485 461

32,539 220,996



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

For the year ended 31 March 2026

Unity Group Holdings International Limited　|　Annual Report 2025/2026 125

25. ACCRUALS, OTHER PAYABLES AND DEPOSITS RECEIVED (Continued)
Notes:

(a) The deposits received represented the receipt in advance from customers for leasing service.

(b) On 15 January 2025, the Group entered into a sale and purchase agreement with a non-controlling shareholder of a partially owned subsidiary 
(the “Vendor”) pursuant to which the Group had conditionally agreed to acquire and the Vendor had agreed to sell 25% equity interest of the 
partially owned subsidiary at the consideration of HK$200 million. The acquisition of additional interest in the partially owned subsidiary had 
been completed on 20 January 2025. The difference between the consideration and the carrying amount of non-controlling interest acquired 
had been recognised in capital reserve.

During the year ended 31 March 2025, Vendor has undertaken to the Company not to demand repayment of the consideration payable (which 
shall be payable on or before 30 June 2027 on demand) with carrying amount of approximately HK$180 million as at 31 March 2025 before 30 
June 2027 until such time as the Group has sufficient funds to repay the amount due by the Group and still be able to meet in full its financial 
obligations after the repayment.

During the year ended 31 March 2026, the Group and the Vendor entered into a supplemental agreement (“Supplemental Agreement”), 
pursuant to which the repayment date of the remaining outstanding consideration of HK$109 million was formally extended from 30 June 
2027 to 30 June 2030. Accordingly, the other payable has been reclassified from current liabilities to consideration payable under non-current 
liabilities as at 31 March 2026.

The Supplemental Agreement was accounted for as a modification of a financial liability in accordance with HKFRS 9. The carrying amount of 
the borrowing was adjusted to its fair value at the date of modification, calculated by discounting the future cash flows using an appropriate 
market interest rate. Accordingly, the discounting effect of approximately HKD25,218,000 has been recognised as a gain on modification of 
financial liabilities in profit or loss during the year ended 31 March 2026.

(c) The movements in the warranty provision are as follows:

2026 2025
HK$’000 HK$’000

At beginning of the year 1,706 2,054
Provision for the year 125 640
Unused amounts reversed (110) (988)

At end of the year 1,721 1,706

The Group records its warranty liability at the time of sales rendered based on estimated costs. Warranty claims are reasonably predictable 
based on historical failure rate information. The warranty provision is reviewed yearly to verify it is properly reflecting the outstanding 
obligation over the warranty period.

(d) Included in accruals and other payables are the following amounts denominated in currencies other than the functional currencies:

2026 2025
HK$’000 HK$’000

US$ 57 12,406
RM 1,627 7,675
IDR – 1,098
HK$ 31 1
SGD 3,578 –

(e) In prior year, included in the other payables is the consideration payable for the investment in InVinity of approximately HK$12,400,000. On 30 
March 2026, the Group and InVinity are mutually agreed not to proceed with the subscription and the relevant consideration remained unpaid 
to Invinity. Invinity immediately and absolutely cancelled the total of 1,200 nil-paid shares.
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26. BORROWINGS
2026 2025

HK$’000 HK$’000

Unsecured and guaranteed bank loans:
Amounts repayable on demand 7,992 8,552

Secured and guaranteed bank loans:
Amounts repayable on demand 103,199 63,868

Secured and guaranteed other loans:
Amounts repayable on demand 4,456 6,543
Amounts repayable on demand from an associate 10,000 10,000

Unsecured and guaranteed other loans:
Amounts repayable on demand 5,000 –

Total borrowings classified as current liabilities 130,647 88,963

Based on the schedule repayment dates set out in the bank loans and other loan agreements and without taking into 
consideration of any repayment on demand clause, the borrowings are repayable as follows:

2026 2025
HK$’000 HK$’000

Within one year 46,025 24,943
After one year but within two years 33,854 13,820
After two years but within five years 47,563 46,102
After five years 3,205 4,098

130,647 88,963

Notes:

(a) As at 31 March 2026, the bank loan of HK$7,992,000 (2025: HK$8,552,000) was under personal guarantee from Mr. Mansfield Wong and the 
guarantee from the Government of HKSAR.

(b) As at 31 March 2026, other loans of HK$4,456,000 (2025: HK$6,543,000) was secured by the finance lease receivables of approximately 
HK$12,120,000 (2025: HK$11,992,000), trade receivables of approximately HK$964,000 (2025: HK$777,000), bank deposit of approximately 
HK$747,000 (2025: HK$939,000) and was under personal guarantee from Mr. Mansfield Wong.

(c) On 24 August 2024, the Group entered into a RM50,000,000 financing facility agreement with a licensed bank, comprising ten term loan 
tranches of RM4,500,000 each and a RM5,000,000 Short-Term Revolving Credit (STRC) facility. The facility carries an annual interest rate of 
6.65%, with Tranches 1-10 featuring a 60-month repayment tenor: an initial six-month interest-only period following each drawdown date, 
followed by 54 months of monthly principal and interest repayments of approximately RM97,000. The STRC facility is repayable upon demand, 
requiring monthly interest payments during its term with principal payable at final maturity. Tranches 1-4 must be drawn by 31 January 2025, 
while Tranches 5-10 are subject to a drawdown deadline of 31 July 2025.

The term loan tranches carries an annual interest rate of 6.65% and are repayable within 5 years after the drawdown date. The STRC facility 
carries an annual interest rate of 6.65% and is repayable on demand.

As of 31 March 2025, the carrying amount of these facilities comprised RM36,392,000 (equivalent to approximately HK$63,868,000) in 
outstanding principal and RM166,000 (equivalent to approximately HK$292,000) in accrued interest payable. These bank loans were 
secured by the finance lease receivables of approximately HK$64,844,000, trade receivables of approximately HK$1,263,000, bank deposit of 
approximately HK$3,571,000 and was under guarantee from Mr. Mansfield Wong.
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26. BORROWINGS (Continued)
Notes: (Continued)

(d) On 21 March 2025, the Group entered into a loan agreement with an associate of the Group for a loan with a principal amount of 
HK$10,000,000, bearing interest of 24% per annum and matures on 20 September 2025. The loan was secured by 4,750 shares of another 
associate owned by the Group and was under personal guarantee from Mr. Mansfield Wong. As at 31 March 2026, the carrying amount of the 
loan plus accrued interest was approximately HK$10,000,000 (2025: HK$10,066,000).

(e) As at 31 March 2026, the Group’s interest-bearing borrowings bore effective interest rate ranging from 3% to 36% per annum (2025: 
ranging from 3% to 24% per annum).

(f) On 12 January 2026, the Group entered into a loan agreement for a loan with a principal amount of HK$5,000,000, bearing interest of 24% per 
annum and matures on 12 April 2026. The loan was under personal guarantee from Mr. Mansfield Wong. As at 31 March 2026, the carrying 
amount of the loan plus accrued interest was approximately HK$5,057,000.

(g) As at 31 March 2026, the Group’s credit facilities amounted to approximately HK$157,126,000 (2025: HK$121,750,000), of which 
HK$130,647,000 (2025: HK$88,963,000) have been utilised.

27. LEASE LIABILITIES
The amount included in the consolidated statement of financial position in respect of the carrying amounts of lease 
liabilities and the movements during the year is as follows:

Office Total
HK$’000 HK$’000

As at 1 April 2024 2,206 2,206
Additions 5,108 5,108
Interest expenses 294 294
Lease payments (2,778) (2,778)
Lease termination/modification (44) (44)
Exchange realignment 33 33

As at 31 March 2025 and 1 April 2025 4,819 4,819
Additions 357 357
Interest expenses 231 231
Lease payments (2,987) (2,987)
Lease termination/modification 7 7
Exchange realignment 136 136

As at 31 March 2026 2,563 2,563
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27. LEASE LIABILITIES (Continued)
Lease payments Present value of lease payments

2026 2025 2026 2025
HK$’000 HK$’000 HK$’000 HK$’000

Within one year 2,092 2,901 2,009 2,680
After one year but within two years 549 1,901 534 1,830
After two years but within five years 20 320 20 309

2,661 5,122
Less: Future finance charges (98) (303)

Present value of lease liabilities 2,563 4,819 2,563 4,819

Less: Amount due for settlement within 
12 months (shown under current 
liabilities) (2,009) (2,680)

Amount due for settlement after  
12 months 554 2,139

2026 2025
HK$’000 HK$’000

Short term leases expenses 257 230

The total cash outflow for leases

2026 2025
HK$’000 HK$’000

Amounts included in the consolidated 
statement of cash flows for leases 
comprise the following:

Within operating cash flow 257 230
Within financing cash flow (2,987) 2,778

(2,730) 3,008



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

For the year ended 31 March 2026

Unity Group Holdings International Limited　|　Annual Report 2025/2026 129

28. AMOUNTS DUE TO THE SCHEME CREDITORS
2026 2025

HK$’000 HK$’000

Current liabilities
Within one year 39,564 40,491

Note:

The Company initiated the debt restructuring scheme (the “Scheme”) in the previous years. All necessary statutory, regulatory, and creditors’ 
approvals have been obtained during the year ended 31 March 2023. The Scheme became effective and had been approved for further proceeding 
on 21 February 2023. All admitted claims owed by the Company to those creditors would be discharged and released in full as against the Company 
on the effective date of the Scheme. The duration of the Scheme shall be 30 months. Under the Scheme, there are two settlement options for scheme 
creditors to elect for the settlement preference.

Under cash option, the terms of the Scheme, as well as the date fixed by the Scheme Administrators for the first distribution date of the Scheme, 
outstanding balances would be settled on the following basis:

(1) 5% of total outstanding principal on the effective date of the Scheme;

(2) 40% of total outstanding principal prior to the first anniversary of the first distribution date of the Scheme, i.e. 3 July 2024 (the “Second 
Dividend Distribution”); 

(3) 40% of total outstanding principal prior to the second anniversary of the first distribution date of the Scheme, i.e. 3 July 2025 (the “Third 
Dividend Distribution”); and

(4) 15% of total outstanding principal at the end of the Scheme, i.e. 31 January 2026 (the “Fourth Dividend Distribution”).

The first distribution took place on 3 July 2023, all outstanding interest would be discharged on the effective date of the Scheme and the outstanding 
balance would be charged at 2.5% per annum commencing on the first distribution date of the Scheme.

Under equity option, the Company would allot, issue and register in the name of scheme creditors such number of new shares, credited as fully paid 
at a premium of 25% of debts, to the average closing price of the Company as quoted on the Stock Exchange for the last five consecutive trading days 
prior to the effective date of the Scheme.

All scheme creditors have to elect the settlement option before 22 March 2023, in which certain scheme creditors with the total admitted claims 
balances of approximately HK$104,398,000 as at 31 March 2023 had elected the equity option. For the remaining balances of approximately 
HK$69,708,000, those balances would be settled by cash according to the abovementioned schedule.

During the year ended 31 March 2024, the abovementioned settlement shares had been approved by independent shareholders in an extraordinary 
general meeting on 15 June 2023 and become unconditional for allotment and issuance. On 28 June 2023, approximate 730,061,000 settlement 
shares were allotted and issued to the relevant scheme creditors and balances of approximately HK$104,398,000 had been settled.

Details are set out in the Company’s announcements dated 3 August 2022, 14 October 2022, 11 November 2022, 17 February 2023, 14 April 2023 and 
15 June 2023.
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28. AMOUNTS DUE TO THE SCHEME CREDITORS (Continued)
Note: (Continued)

Regarding the Second Dividend Distribution (the “Dividend”) that was originally due on 3 July 2024, subsequent to the first Scheme Creditor’s 
meeting (the “First Meeting”) held on 15 August 2024, a second Scheme Creditors’ Committee meeting (the “Second Meeting”) was held on 14 
October 2024. It was agreed between the Company and the scheme creditors that (i) the interest will continue to accrue at the scheme interest rate 
at 2.5% for the unsettled principal amount until the Second Dividend Distribution is settled and such interest will be settled together with Second 
Dividend Distribution; (ii) an additional interest equal to 1% per month (the “Extra Interest”) on the principal amount of the Second Dividend 
Distribution to accrue until the Second Dividend Distribution and the interest to be settled; (iii) a schedule of repayment taking into account of (i) 
and (ii) has been agreed, whereas approximately HK$7.6 million, HK$8.5 million, HK$8.4 million, and HK$8.3 million will be settled by October, 
November, December 2024 and January 2025 respectively; (iv) if the Company cannot fulfill the payment obligation of schedule set out in (iii), the 
Extra Interest per month in (ii) will be revised to 1.25% from 1% accordingly. On 28 January 2025, the Second Dividend Distribution and the accrued 
interest (including Extra Interest) had been fully settled by the Group.

Regarding the Third Dividend Distribution and the Fourth Dividend Distribution that were originally due on 3 July 2025 and 31 January 2026, 
respectively (collectively, the “Final Dividend Distribution”), meetings of the Scheme Creditors’ Committee (the “Third Meeting”) were held on 11 
July 2025 and 14 August 2025. It was agreed between the Company and the scheme creditors that: (i) interest will accrue at a total rate of 14.5% 
per annum (consisting of the base scheme interest rate of 2.5% per annum and an additional interest of 1% per month) until the Final Dividend 
Distribution and related interest are fully settled; (ii) a schedule of repayment was agreed, under which interest of approximately HK$1.6 million and 
HK$0.6 million were scheduled to be settled by September 2025 and October 2025, respectively; and (iii) the principal amount of the Final Dividend 
Distribution and the accrued interest of approximately HK$10.4 million, HK$10.0 million, HK$10.0 million, HK$5.6 million, and HK$5.6 million were 
scheduled to be settled by November 2025, December 2025, January 2026, February 2026, and March 2026, respectively.

Pursuant to various communications with the Scheme Creditors’ Committee between December 2025 and January 2026, to address payment 
extensions, it was agreed to the application of a 6.0% per annum penalty interest, which increased the total applicable interest rate from 14.5% per 
annum to 20.5% per annum on the outstanding principal amounts of the Final Dividend Distribution. Subsequently, in January 2026, the Scheme 
Creditors’ Committee formalized a further increase in the total applicable interest rate to 24.0% per annum. Based on these revised terms, the 
outstanding principal amount of the Final Dividend Distribution and the corresponding accrued interest amounting to approximately HK$9.8 million, 
HK$15.3 million, and HK$15.3 million were rescheduled to be settled by February 2026, March 2026 and April 2026, respectively.

These were subsequently superseded by agreements finalized during the Scheme Creditors’ Committee meetings held up to 12 June 2026, it was 
further agreed between the Company and the scheme creditors that: (i) the total applicable interest rate on all outstanding principal amounts of 
the Final Dividend Distribution was increased to 28% per annum until full settlement is achieved; (ii) the outstanding principal amount of the Final 
Dividend Distribution and the accrued interest of approximately HK$1.0 million, HK$3.0 million, and HK$7.3 million were scheduled to be settled by 
June 2026, July 2026 and August 2026, respectively.

On 30 August 2024, Abundance Development Limited (“Abundance”), a company wholly owned by Mr. Wong Man Fai Mansfield, the Executive 
Director and controlling shareholder of the Company, entered into an agreement with one of the scheme creditors to transfer all rights on the 
outstanding amounts due by the Company to the then-scheme creditor amounting to approximately HK$43.7 million. Abundance has since become 
the beneficial owner of that portion of the amounts due under the debt restructuring scheme. As at 31 March 2026, the principal amount due to 
Abundance under the Scheme was approximately HK$25.4 million (31 March 2025: HK$25.4 million).

Subsequently, on 24 April 2026, Abundance entered into two separate deeds of assignment to fully transfer and assign its remaining total 
outstanding principal amount of HK$25.3 million to Red Hill Investment (BVI) Limited (“Red Hill”) in the amount approximately of HK$8.4 million and 
to Panthera Capital Limited (“Panthera”) in the amount of approximately HK$16.9 million. Consequently, Red Hill and Panthera replaced Abundance 
as the registered creditors under the Scheme.

To facilitate the Group’s liquidity management, Red Hill and Panthera have formally agreed with the Company to defer their respective claims. 
Accordingly, the upcoming settlement tranches due in June, July, and August 2026 will be distributed exclusively to the scheme creditors other than 
Red Hill and Panthera.
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29. TAX PAYABLE
Current taxation in the consolidated statement of financial position represents

2026 2025
$’000 $’000

Current Provision for Singapore Corporate Income Tax (note 11) 1,458 –

30. CONVERTIBLE BONDS
On 29 September 2023, the Company issued convertible bonds (the “Bonds”) in an aggregate principal amount of 
US$10,000,000 with a maturity of 24 months (the “Maturity Date”). The Bonds shall bear interest at 8% per annum 
but no interest shall be payable thereon if and to the extent conversion right is exercised. Holders of the Bonds 
(the “Bondholders”) shall have the rights to convert all or part of the principal amount of its convertible bonds into 
shares of the Company at HK$0.33 per share (the “Conversion Price”) at any time during the period commencing 
from the issuance date of the Bonds to the Maturity Date. In addition, if the average closing price per share as 
stated in the daily quotation sheet issued by the Stock Exchange for 20 consecutive trading days during the period 
commencing from the issuance date of the Bonds to the Maturity Date is equal to or exceeds 150% of the Conversion 
Price, the Bondholders must exercise the mandatory conversion right of the Bonds.

The principal amount of the Bonds which remains outstanding on the Maturity Date shall be automatically 
redeemed by the Company on the Maturity Date (the “Mandatory Conversion”) of the Bonds at its outstanding 
principal amount, plus interest calculated at the rate of 8% per annum on the principal amount from the date of issue 
of the Bonds up to and including the day the Company fully pays the redemption price to the Bondholders.

The shares to be allotted and issued upon conversion of the Bonds will be duly and validly issued as fully paid and 
free from any encumbrance and will rank at least pari passu with all other shares then in issue. The Bonds are 
secured by charge over certain receivables of a subsidiary of the Company to secure the performance of the Bonds.

The Bonds are hybrid contracts that contain liability component and embedded derivative component. The 
Company designated the entire Bonds as at fair value through profit or loss. The fair value as of the issue date of the 
Bonds was approximately US$19,698,000 (equivalent to approximately HK$152,659,000).

The fair value of the Bonds is a level 3 recurring fair value measurement and is determined using valuation model 
for which involved unobservable inputs. The day-one loss of approximately HK$75,159,000, which represented the 
difference between the nominal value and the fair value of the Bonds at the issue date, is not recognised in profit 
or loss immediately but is deferred. The deferred day-one loss will be amortised over the term of the Bonds and 
included in “other income and expenses, net” in profit or loss.

On 17 November 2023, the Bonds with an aggregate principal amount of US$7,500,000 (equivalent to approximately 
HK$58,125,000) were converted into approximately 177,273,000 newly issued shares of the Company upon the 
exercise of conversion rights by the Bondholders.
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30. CONVERTIBLE BONDS (Continued)
On 31 May 2024, Bonds with an aggregate principal amount of US$2,500,000 (equivalent to approximately 
HK$19,375,000) were converted into approximately 59,091,000 newly issued shares of the Company upon the 
exercise of conversion rights by the Bondholders.

Financial 
liabilities 
at FVTPL

Deferred 
day-one loss Total

HK$’000 HK$’000 HK$’000

At 31 March 2024 26,911 (13,988) 12,923

Amortisation of deferred day-one loss – 1,540 1,540
Conversion of convertible bonds (26,215) 12,448 (13,767)
Change in fair value through profit and loss (696) – (696)

At 31 March 2025, 1 April 2025 and 31 March 2026 – – –

On 12 May 2026, the Company issued convertible bonds (the “2nd Batch Bonds”) in an aggregate principal amount 
of USD500,000 with a maturity of 24 months. The 2nd Batch Bonds shall bear interest at 8% per annum but no 
interest shall be payable thereon if and to the extent conversion right is exercised. Holders of the Bonds shall 
have the rights to convert all or part of the principal amount of its convertible bonds into shares of the Company at 
HK$0.33 per share at any time during the period commencing from the issuance date of the Bonds to the Maturity 
Date. All other terms and conditions of 2nd Batch Bonds were the same as those of the Bonds.
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31. SHARE CAPITAL

Notes

Number of 
shares 

’000
Amount
HK$’000

Authorised:
Ordinary shares of HK$0.01 each
At 1 April 2024, 31 March 2025, 1 April 2025  

and 31 March 2026 50,000,000 500,000

Issued and fully paid:
At 1 April 2024 3,349,414 33,494

Issue of shares under share option scheme (a) 35,607 356
Issue of shares upon conversion of convertible bonds (b) 59,091 591

At 31 March 2025, 1 April 2025 and 31 March 2026 3,444,112 34,441

Notes:

(a) On 28 May 2024 and 11 June 2024, the Company issued total 35,607,000 shares under the share option scheme at HK$0.01 each. Net 
proceeds of HK$5,292,000 were raised, comprising share capital of HK$356,000, share premium of HK$7,770,000 and share option reserve 
HK$2,834,000.

(b) On 31 May 2024, Bonds of US$2,500,000 have been converted to share capital of the Company amounted to approximately 59,091,000 shares.
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32. RESERVES
(a) Group

The amounts of the Group's reserves and movements therein are presented in the consolidated statement of 
comprehensive income and consolidated statement of changes in equity.

(b) Company

Share 
premium

Share 
option 

reserve
Capital

reserves
Contributed

surplus
Accumulated 

losses Total
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

(note)

At 1 April 2024 1,009,411 10,284 (282,534) 3,236 (459,899) 280,498

Issue of shares upon conversion  
of convertible bonds (note 31(e)) 13,176 – – – – 13,176

Transaction costs on issue of  
shares (233) – – – – (233)

Equity-settled share option 
arrangements – 21,117 – – – 21,117

Issue of shares under share  
option scheme (note 31(d)) 7,770 (2,834) – – – 4,936

Release of share option reserve  
upon the forfeiture or lapse of  
share options – (1,690) – – 1,690 –

Profit for the year and total 
comprehensive income for the year – – – – (163,313) (163,313)

At 31 March 2025 and 1 April 2025 1,030,124 26,877 (282,534) 3,236 (621,522) 156,181

Equity-settled share option 
arrangements – 19,404 – – – 19,404

Release of share option reserve – (3,126) – – (3,126)
Profit for the year and total 

comprehensive income for the year – – – – (21,483) (21,483)

At 31 March 2026 1,030,124 43,155 (282,534) 3,236 (643,005) 150,976

Note:

The contributed surplus of the Company represented the difference between the net asset value of the subsidiary acquired and the nominal 
value of the share capital of the Company issued in exchange thereof pursuant to a group reorganisation completed during the year ended 
31 March 2015.
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32. RESERVES (Continued)
(c) Nature and purpose of reserves

Share premium

The share premium represents the excess of the proceeds received over the nominal value of the Company's 
shares issued.

Share option reserve

The share option reserve comprises the portion of grant date fair value of unexercised share options granted 
to employees of the Company that has been recognised in accordance with the accounting policy adopted for 
share-based payments in note 3(v).

Capital reserves

Capital reserves represent (i) the capital contributions made by a shareholder of Synergy Group Worldwide 
Limited before a group reorganisation completed during the year ended 31 March 2015 and (ii) the distribution 
of the shareholders arising from settlement of financial liabilities due to shareholders with equity instruments 
during the year ended 31 March 2024 and (iii) the difference between the consideration for the acquisition of 
additional interests in a partially owned subsidiary and the carrying amount of the non-controlling interests 
acquired during the year ended 31 March 2025.

Contributed surplus

Contributed surplus represented the difference between the nominal value of the Company's shares issued, 
pursuant to the reorganisation and the nominal value of the aggregate share capital and the share premium of 
a subsidiary.

Foreign exchange reserves

The foreign exchange reserves comprises all foreign exchange differences arising from the translation of 
financial statements of foreign operations. The reserve is dealt with in accordance with the accounting policies 
set out in note 3(b).
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33. OPERATING LEASE ARRANGEMENT
As lessor

As at 31 March 2026, future minimum lease rental receivables under non-cancellable operating leases of the Group 
in respect of energy saving systems are as follows:

2026 2025
HK$’000 HK$’000

Within one year 296 706
Later than one year and not later than two years 197 296
Later than two years and not later than three years – 197
Later than three years and not later than four years – –

493 1,199

The Group leases energy saving systems under operating leases. The leases run for an initial period of 2 to 7 years 
(2025: 2 to 7 years). In addition to the minimum lease payments, the Group is entitled to receive contingent rents 
based on the actual saved energy amount less the guaranteed saved energy amount multiplied by pre-determined 
charged formula mutually agreed with lessees as stated in the relevant agreements. During the year, the Group did 
not receive contingent rents recognised as leasing service (2025: nil).
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34. STATEMENT OF FINANCIAL POSITION OF THE COMPANY
2026 2025

HK$’000 HK$’000

ASSETS AND LIABILITIES

Non-current assets
Investment in a subsidiary 57,407 45,493
Pledged deposits 747 939

58,154 46,432

Current assets
Prepayments and other receivables 81 264
Amounts due from subsidiaries 198,448 211,364
Cash and cash equivalents 5 35

198,534 211,663

Current liabilities
Accruals and other payables 10,486 9,570
Borrowings 19,456 16,543
Amounts due to a related company 1,195 740
Amount due to a director 570 129
Amounts due to the scheme creditors 39,564 40,491

71,271 67,473

Net current assets 127,263 144,190

Total assets less current liabilities 185,417 190,622

Non-current liability
Amounts due to the scheme creditors – –

Net assets 185,417 190,622

EQUITY
Equity attributable to owners of the Company
Share capital 34,441 34,441
Reserves 150,976 156,181

Total equity 185,417 190,622
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35. INTERESTS IN SUBSIDIARIES
Details of subsidiaries as at 31 March 2026 are as follows:

Company name
Place and date of 
incorporation

Particulars 
of issued 

share 
capital/

registered 
capital

Attributable equity 
interest held 

by the Company Principal activities
Principal place 
of operation

Direct Indirect
Synergy Group Worldwide Limited BVI

8 August 2008
US$22,608 100% – Investment holding Hong Kong

Synergy Lighting Limited Hong Kong
3 December 2008

HK$100 – 100% Leasing, consultancy 
services and trading of 
energy saving products

Hong Kong

Synergy Energy Saving Company Limited Malaysia
17 October 2016

US$1 – 100% Investment holding  
(2025: Trading of  
energy saving products)

Malaysia

Unity Energy Efficiency Technology (China) 
Company Limited

Hong Kong
2 March 2017

HK$100 – 100% Investment holding Hong Kong

廣州先能馳節能科技有限公司* PRC
27 June 2017

RMB10,000,000 – 100% Trading of energy saving 
products and provision 
of energy management 
systems solutions

PRC

深圳先能馳節能科技有限公司** PRC
28 March 2018

RMB10,000,000 – 100% Trading of energy saving 
products and provision 
of energy management 
systems solutions

PRC

Unity Green Development Limited BVI
31 October 2017

US$10,000 – 100% Investment holding Hong Kong

Unity Green Development (H.K.) Limited Hong Kong
9 November 2017

HK$10,000 – 100% Inactive Hong Kong

Synergy Cooling Management Limited 
(“SCML”)

BVI
1 April 2011

US$18,400 – 88.04% Investment holding Hong Kong
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Company name
Place and date of 
incorporation

Particulars 
of issued 

share 
capital/

registered 
capital

Attributable equity 
interest held 

by the Company Principal activities
Principal place 
of operation

Direct Indirect
Synergy Cooling Management (H.K.)  

Limited
Hong Kong
21 April 2011

HK$1 - 88.04% Leasing and maintenance 
services of cooling 
systems

Hong Kong

Synergy Cooling Management (Malaysia) 
Limited

BVI
11 November 2013

US$100 - 88.04% Investment holding Hong Kong

Synergy ESCO (Malaysia) Sdn. Bhd. 
(“Synergy ESCO (Malaysia)”)

Malaysia
17 April 2014

RM 950,000 – 88.04% Provision of energy 
management systems 
solutions

Malaysia

Unity ESCO (Malaysia) Sdn. Bhd. Malaysia
18 February 2025

RM100 – 88.04% Provision of ESG solutions 
including energy saving, 
renewable energy and 
digital farming

Malaysia

Shine Plus Group Sdn. Bhd. Malaysia
2 June 2023

RM100 - 88.04% Investment holding Malaysia

Shine Box Sdn. Bhd. Malaysia
6 June 2023

RM100 - 70.43% Trading of variety of  
goods through  
vending machine

Malaysia

Shine Urban Digital Farming Sdn. Bhd. Malaysia
14 July 2023

RM100 - 88.04% Plantation and cultivation 
of fruits and vegetables 
using digital farming 
technology

Malaysia

Unity Group (Middle East) Limited*** Hong Kong
9 August 2023

HK$10,000 – 100% Inactive Hong Kong

Unity Renewables Limited BVI
26 April 2022

US$100 - 100% Investment holding Hong Kong

35. INTERESTS IN SUBSIDIARIES (Continued)
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Company name
Place and date of 
incorporation

Particulars 
of issued 

share 
capital/

registered 
capital

Attributable equity 
interest held 

by the Company Principal activities
Principal place 
of operation

Direct Indirect
Unity Renewables (H.K.) Limited Hong Kong

17 May 2022
HK$1,000 - 100% Investment in renewable 

projects
Hong Kong

Unity ESG Sdn. Bhd. Malaysia
14 March 2024

RM100 – 100% Provision of ESG solutions 
including energy saving, 
renewable energy and 
digital farming

Malaysia

Unity ESG (Singapore) Pte Ltd Singapore
4 October 2024

SGP100 – 100% Engineering design and 
consultancy services 
in energy management 
and clean energy 
systems

Singapore

Synergy Green First Malaysia  
Sukuk Sdn. Bhd.

Malaysia
30 March 2026

RM3,000 – 100% Provision of energy 
management systems 
solutions

Malaysia

* Registered as a wholly foreign-owned enterprise under the laws of the PRC
** Registered as a limited liability company under the laws of the PRC
*** The Company changed name to Unity Group AI Limited on 24 April 2026.

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

35. INTERESTS IN SUBSIDIARIES (Continued)
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35. INTERESTS IN SUBSIDIARIES (Continued)
The following table lists out the information relating to SCML and its subsidiaries (“SCML Group”), the subsidiary 
of the Group which has material non-controlling interests. The summarised financial information presented below 
represents the amounts before any inter-company elimination.

SCML Group

2026 2025
HK$’000 HK$’000

Non-controlling interests percentage 11.96% 11.96%

As at 31 March
Current assets 85,375 57,484
Non-current assets 136,279 111,120
Current liabilities (227,647) (165,520)
Non-current liabilities (563) (1,122)

Net (liabilities)/assets (6,556) 1,962

Accumulated non-controlling interests (including non-controlling  
interests of a non-wholly owned subsidiary of SCML Group) 282 53

For the year ended 31 March
Revenue 66,889 85,063

Profit for the year attributable to:
Owners of the SCML Group 724 22,268
Non-controlling interests of a non-wholly owned subsidiary of SCML Group (143) (107)

581 22,161

Total comprehensive income attributable to:
Owners of the SCML Group 3,560 22,818
Non-controlling interests of a non-wholly owned subsidiary of SCML Group (169) (114)

3,391 22,704

(Loss)/profit allocated to non-controlling interests of the Group (95) 4,065

Dividends paid to non-controlling interests – –

Cash flows used in operating activities (34,188) (58,427)
Cash flows used in investing activities (2,285) (3,590)
Cash flows generated from financing activities 25,172 61,334

Net cash outflow (11,301) (683)
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36. RELATED PARTY TRANSACTIONS
(a) Save as disclosed elsewhere in these financial statements, the Group had the following material related party 

transactions during the year:

2026 2025
Notes HK$’000 HK$’000

Interest expenses to an associate 3,028 66

Computer software consultancy service fees 
paid to a related company (i) 336 336

Notes:

(i) The Group has paid computer software consultancy service fees of HK$336,000 during the year (2025: HK$336,000) to a related 
company, which is wholly owned by Mr. Mansfield Wong. The transactions with the related company were negotiated and carried out 
in the ordinary course of business and at terms agreed between parties. The non-trading outstanding balances due to this related 
company as at 31 March 2026 and 2025 are detailed in note 21(b).

(b) Other related party transactions

Mr. Mansfield Wong provided personal guarantees to a subsidiary of the Group for borrowings as detailed in 
note 26 as at 31 March 2026 and 2025.

(c) Compensation of key management personnel

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

2026 2025
HK$’000 HK$’000

Short-term employee benefits 5,983 5,745
Equity-settled share option expense 5,426 18,380

11,409 24,125
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37. NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS
(a) Major non-cash transactions

For the year ended 31 March 2025

As detailed in note 30 to the consolidated financial statements, on 31 May 2024, convertible bonds with an 
aggregate principal amount of US$2,500,000 was converted into approximately 59,091,000 newly issued 
shares of the Company.

(b) Reconciliation of liabilities arising from financing activities

Borrowings
Lease 

liabilities
Convertible 

bonds

Amount 
due to 

a director

Amounts 
due to the 

scheme 
creditors

Amount
due to an 
associate

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

At 1 April 2025 88,963 4,819 – 129 40,491 4,750
Changes from financing cash flows:
Interest paid (677) – – – – –
Interest element on lease payments – (231) – – – –
Capital element of lease payments – (2,756) – – – –
Proceeds from borrowings 47,557 – – – – –
Repayment of borrowings (13,484) – – – – –
Repayment of amounts due to the scheme creditors – – – – (6,672) –
Advance from a director – – – 8,145 – –
Repayments to a director – – – (6,669) – –

Total changes from financing cash flows 122,359 (2,987) – 1,476 (6,672) –

Non-Cash changes:
Interest expenses 9,419 231 – – 5,745 –
Reallocation of unpaid interest to other payables – – – – – –
Issue of shares upon conversion of convertible bonds – – – – – –
Addition – 357 – – – –
Lease termination/modification – 7 – – – –
Exchange realignment (1,131) 136 – (5) – –

Total non-cash changes 8,288 731 – (5) 5,745 –

At 31 March 2026 130,647 2,563 – 1,600 39,564 4,750
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37. NOTES TO THE CONSOLIDATED STATEMENT OF CASH FLOWS (Continued)
(b) Reconciliation of liabilities arising from financing activities (Continued)

Borrowings
Lease 

liabilities
Convertible 

bonds

Amount 
due to 

a director

Amounts 
due to the 

scheme 
creditors

Financial 
liabilities 
at FVTPL

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

At 1 April 2024 17,417 2,206 12,923 85 70,096 –
Changes from financing cash flows:
Interest paid (2,525) – – – – –
Interest element on lease payments – (294) – – – –
Capital element of lease payments – (2,484) – – – –
Proceeds from borrowings 72,992 – – – – –
Repayment of borrowings (2,322) – – – – –
Repayment of amounts due to the scheme creditors – – – – (32,752) –
Advance from a director – – – 3,262 – –
Advance from an associate – – – – – 4,750
Repayments to a director – – – (3,218) – –

Total changes from financing cash flows 68,145 (2,778) – 44 (32,752) 4,750

Non-Cash changes:
Interest expenses 2,869 294 – – 3,147 –
Amortisation of deferred day-one loss – – 1,540 – – –
Reallocation of unpaid interest to other payables (344) – – – – –
Change in FVTPL in relation to convertible bonds – – (696) – – –
Issue of shares upon conversion of convertible bonds – – (13,767) – – –
Addition – 5,108 – – – –
Lease termination/modification – (44) – – – –
Exchange realignment 876 33 – – – –

Total non-cash changes 3,401 5,391 (12,923) – 3,147 –

At 31 March 2025 88,963 4,819 – 129 40,491 4,750

38. EQUITY-SETTLED SHARE-BASED TRANSACTIONS
A share option scheme (the “2015 Share Option Scheme”) was approved by its shareholders to adopt on 5 March 
2015 and was amended on 26 October 2016.
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38. EQUITY-SETTLED SHARE-BASED TRANSACTIONS (Continued)
Unless otherwise cancelled or amended, the 2015 Share Option Scheme will remain in force for 10 years from 
5 March 2015. Under the 2015 Share Option Scheme, the directors may in its absolute discretion offer to grant 
to any qualified participant an option to subscribe for the number of shares at an exercise price determined by 
the directors, being at least the highest of (i) the closing price of shares of the Company as stated in the Stock 
Exchange’s daily quotation sheets on the date of the offer of grant; (ii) the average of the closing prices of the shares 
of the Company as stated in the Stock Exchange’s daily quotation sheets for the five business days immediately 
preceding the date of the offer of grant; and (iii) the nominal value of the shares of the Company. The offer of a grant 
of options may be accepted within 20 business days from the date of the offer. HK$1.00 per option is payable by 
any qualified participant to the Company on acceptance of the option offer as consideration for the grant. Qualified 
participants include any director or employee (whether full time or part time) of the Company and its subsidiaries 
and associated companies (as defined under Hong Kong Companies Ordinance, Cap. 622).

The options granted may be exercised in whole or in part by the grantees. The exercise period of the options granted 
shall be a period of time to be notified by the directors to grantees, which the directors may in its absolute discretion 
determine, save that such period shall not be more than 10 years commencing on the date of the offer of grant.

The maximum number of shares issuable upon exercise of the options which may be granted under the 2015 Share 
Option Scheme and any other share options schemes of the Company (including both exercised and outstanding 
options) to each participant in any 12-month period shall not exceed 1% of the shares of the Company then in issue. 
Any further grant of share options in excess of this limit is subject to the Company’s shareholders’ approval in a 
general meeting.

The maximum number of shares in respect of which options may be granted under this 2015 Share Option Scheme 
and any other share option schemes of the Company shall not in aggregate exceed 10% of the total number of 
shares in issue as at the listing date of the Company’s shares. Any further grant of share options in excess of this limit 
is subject to the Company's shareholders' approval in a general meeting.

Share options do not confer rights to the holders to dividends or to vote at shareholders’ meetings.

On 30 October 2024, a new share option scheme (“2024 Share Option Scheme”) was adopted by the Company 
pursuant to the resolution of the shareholders of the Company and the 2024 Share Option Scheme will remain 
effective until the termination date, defined as the business day immediately preceding the tenth anniversary of the 
Adoption Date (1 November 2024).

Eligible Participants encompass three distinct categories: employee participants (including directors and 
employees of Group members), related entity participants (directors or employees of holding companies, fellow 
subsidiaries, or associated companies), and service providers (external parties who provide services to any 
member of the Group on a continuing or recurring basis in its ordinary and usual course of business which are in the 
interest of the long-term growth of the Group, excluding certain professional advisors).
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38. EQUITY-SETTLED SHARE-BASED TRANSACTIONS (Continued)
The subscription price per share, must be set at no less than the highest of: (i) the closing price on the offer date; 
(ii) the average closing price over the five consecutive trading days preceding the offer date; or (iii) the nominal 
value of the share. Grantees accept offers by returning a signed acceptance letter with a payment of HK$1.00 per 
option as consideration within 21 days from the offer date. Options vest after a minimum period of one year from 
the offer date, though the Board may approve shorter vesting periods in specific circumstances, such as death, 
disability, or "make-whole" grants for new hires replacing forfeited options from prior employers.

The maximum aggregate shares issuable under this scheme combined with other Company schemes is capped 
at 10% of the issued shares as of the adoption date. Within this limit, grants to service providers are further 
restricted to 1% of issued Shares. Individual grants exceeding 1% of issued Shares within any 12-month period 
require separate shareholder approval, with the affected grantee and associates abstaining from voting. Options 
are personal, non-transferable rights exercisable during an “Option Period” determined by the Board at grant, not 
exceeding ten years. Upon exercise, shares rank equally with existing shares but confer no dividend rights until 
issuance.

On 27 February 2026, the Company adopted a share award scheme (“Share Award Scheme”) which was approved 
by the Board and is governed under Chapter 17 of the Listing Rules. The Share Award Scheme shall be solely 
funded by existing Shares and shall be valid and effective for a term of 10 years commencing on 27 February 2026. 
The purpose of this scheme is to recognise the contributions by certain eligible participants, provide them with 
incentives to retain them for the continual operation and development of the Group, and attract suitable personnel 
for further development.

Eligible participants include any employee, officer, or director of any member of the Group, excluding any excluded 
participant who is resident in a place where the grant or vesting is not permitted under local laws and regulations. 
Under the scheme, the Board may cause to be paid a contributed amount to the Trust for the purchase of Shares 
on the Stock Exchange or accept Shares transferred from any significant shareholder. The Board may select any 
eligible participant to grant awarded shares at nil consideration subject to specific vesting schedules and conditions. 
Any proposed grant to a Director, chief executive, or substantial shareholder of the Company must be approved by 
the independent non-executive Directors.

The maximum number of Shares which may be granted under the Share Award Scheme and any other share 
schemes of the Company shall not in aggregate exceed 10% of the number of Shares in issue as at the adoption 
date, and any individual grant in excess of the 1% individual limit within any 12-month period requires separate 
shareholders' approval. The Trustee shall abstain from exercising the voting rights in respect of any Shares held 
under the Trust, and a selected participant shall not have any interest or rights, including the right to receive 
dividends, prior to the vesting date.

No awarded shares have been granted under the Share Award Scheme since its adoption and up to 31 March 2026.
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38. EQUITY-SETTLED SHARE-BASED TRANSACTIONS (Continued)
(a) The terms and conditions of the grants are as follows:

(i) 2015 Share option scheme – Share options on 2 April 2020

On 2 April 2020, the Company has granted a total of 36,560,000 share options to subscribe for an 
aggregate of 36,560,000 ordinary shares of HK$0.01 each in the capital of the Company, comprising 
(i) 11,150,000 share options to five Directors; and (ii) 25,410,000 share options to certain qualified 
participants, being employees of the Group.

Date of grant

Number 
of options 

granted Vesting conditions
Contractual life 
of options

Options granted to directors:
2 April 2020 Tranche 1 11,000,000 Date of grant 2 years
2 April 2020 Tranche 2 75,000 Date of grant 1 year
2 April 2020 Tranche 3a 18,750 1.25 years from the date of grant 1.75 years
2 April 2020 Tranche 3b 18,750 1.5 years from the date of grant 1.5 years
2 April 2020 Tranche 3c 18,750 1.75 years from the date of grant 1.25 years
2 April 2020 Tranche 3d 18,750 2 years from the date of grant 1 year

11,150,000

Options granted to employees:
2 April 2020 Tranche 1 16,510,000 Date of grant 2 years
2 April 2020 Tranche 2 4,450,000 Date of grant 1 year
2 April 2020 Tranche 3a 1,112,500 1.25 years from the date of grant 1.75 years
2 April 2020 Tranche 3b 1,112,500 1.5 years from the date of grant 1.5 years
2 April 2020 Tranche 3c 1,112,500 1.75 years from the date of grant 1.25 years
2 April 2020 Tranche 3d 1,112,500 2 years from the date of grant 1 year

25,410,000
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38. EQUITY-SETTLED SHARE-BASED TRANSACTIONS (Continued)
(a) The terms and conditions of the grants are as follows: (Continued)

(ii) 2015 Share option scheme – Share options on 12 December 2022

On 12 December 2022, the Company has granted a total of 90,068,000 share options to subscribe for 
an aggregate of 90,068,000 ordinary shares of HK$0.01 each in the capital of the Company, comprising 
(i) 1,000,000 share options to four Directors; and (ii) 89,068,000 share options to certain qualified 
participants, being employees of the Group.

Date of grant

Number 
of options 

granted Vesting conditions
Contractual life 
of options

Options granted to directors:
12 December 2022 Tranche 1a 500,000 Date of grant 2 years
12 December 2022 Tranche 2a 500,000 1 year from the date of grant 2 years

1,000,000

Options granted to employees:
12 December 2022 Tranche 1b 80,318,000 Date of grant 2 years
12 December 2022 Tranche 2b 8,750,000 1 year from the date of grant 2 years

89,068,000

(iii) 2015 Share option scheme – Share options on 20 March 2023

On 20 March 2023, the Company has granted a total of 28,356,680 share options to subscribe for an 
aggregate of 28,356,680 ordinary shares of HK$0.01 each in the capital of the Company, comprising 
(i) 23,856,680 share options to an executive Director; and (ii) 4,500,000 share options to a qualified 
participant, being an employee of the Group.

Date of grant

Number 
of options 

granted Vesting conditions
Contractual life 
of options

Options granted to director:
20 March 2023 Tranche 1a 23,856,680 1 year from the date of grant 3 years

Options granted to employee:
20 March 2023 Tranche 1b 4,500,000 1 year from the date of grant 3 years
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38. EQUITY-SETTLED SHARE-BASED TRANSACTIONS (Continued)
(a) The terms and conditions of the grants are as follows: (Continued)

(iv) 2015 Share option scheme – Share options on 8 December 2023

On 8 December 2023, the Company has granted a total of 62,212,000 share options to subscribe for an 
aggregate of 62,212,000 ordinary shares of HK$0.01 each in the capital of the Company, comprising 
(i) 23,856,600 share options to a non-executive Director; and (ii) 38,356,000 share options to certain 
qualified participants, being employees of the Group.

Date of grant

Number 
of options 

granted Vesting conditions
Contractual life 
of options

Options granted to director:
8 December 2023 Tranche 1a 23,856,600 1 year from the date of grant 4 years

Options granted to employees:
8 December 2023 Tranche 1b 28,656,000 1 year from the date of grant 4 years
8 December 2023 Tranche 1c 4,800,000 2 years from the date of grant 4 years
8 December 2023 Tranche 1d 4,900,000 3 years from the date of grant 4 years

38,356,000

(v) 2024 Share option scheme – Share options on 10 December 2024

On 10 December 2024, the Company has granted a total of 166,724,000 share options to subscribe for 
an aggregate of 166,724,000 ordinary shares of HK$0.01 each in the capital of the Company, comprising 
(i) 26,144,000 Share Options to a non-executive Director; and (ii) 1,000,000 Share Options to four 
independent non-executive Directors; and (iii) 139,580,000 Share Options to certain eligible participants, 
being employees of the Group.

Date of grant

Number
of options

granted Vesting conditions
Contractual life
of options

Options granted to directors:
10 December 2024 Tranche 2a 27,144,000 1 year from the date of grant 3 years

Options granted to employees:
10 December 2024 Tranche 2b 133,730,000 1 year from the date of grant 3 years
10 December 2024 Tranche 2c 5,850,000 2 years from the date of grant 3 years

139,580,000
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38. EQUITY-SETTLED SHARE-BASED TRANSACTIONS (Continued)
(b) The number and weighted average exercise prices of share options are as follows:

2026 2025
Weighted 

average 
exercise 

price Number

Weighted 
average 
exercise 

price Number
HK$ HK$

Outstanding at beginning of the year 0.46 228,936,000 0.38 124,224,680
Granted during the year – – 0.41 166,724,000
Exercised during the year – – 0.15 (35,606,680)
Lapsed during the year 0.41 (20,000,000) 0.17 (26,406,000)

Outstanding at end of the year 0.47 208,936,000 0.46 228,936,000

Exercisable at end of the year 0.47 198,186,000 0.60 52,512,000

The weighted average exercise price of options outstanding at the end of the year was HK$0.47 (2025: 
HK$0.46) and their weighted average remaining contractual life was approximately 1.69 years (2025: 2.69 
year).

No share option were exercised during the year. For the prior year, the weighted average share price at the 
date of exercise for options exercised was HK$0.46 and the weighted average closing price of the shares 
immediately before the date on which these options were exercised was HK$0.43.
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38. EQUITY-SETTLED SHARE-BASED TRANSACTIONS (Continued)
(b) The number and weighted average exercise prices of share options are as follows: (Continued)

The fair value of services received in return for share options granted is measured by reference to the fair value 
of share options granted. The estimation of the fair value of the share options granted is measured based on 
a binomial option pricing model. The contractual life of the share option is used as an input into this model. 
Expectations of early exercise are incorporated into the binomial option pricing model.

(c) Fair value of share options and assumptions

(i) Share options on 12 December 2022

Tranche 1a Tranche 1b Tranche 2a Tranche 2b

Share price (HK$) 0.162 0.162 0.162 0.162
Exercise price (HK$) 0.172 0.172 0.172 0.172
Expected volatility 115.4% 115.4% 115.4% 115.4%
Expected option life 2 years 2 years 2 years 2 years
Expected dividend 0% 0% 0% 0%
Risk-free rate 4.072% 4.072% 4.072% 4.072%
Fair value per option (HK$) 0.083 0.062 0.091 0.085

(ii) Share options on 20 March 2023

Tranche 1a Tranche 1b

Share price (HK$) 0.133 0.133
Exercise price (HK$) 0.139 0.139
Expected volatility 111.28% 111.28%
Expected option life 3 years 3 years
Expected dividend 0% 0%
Risk-free rate 2.973% 2.973%
Fair value per option (HK$) 0.079 0.072



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

Unity Group Holdings International Limited　|　Annual Report 2025/2026152

38. EQUITY-SETTLED SHARE-BASED TRANSACTIONS (Continued)
(c) Fair value of share options and assumptions (Continued)

(iii) Share options on 8 December 2023

Tranche 1a Tranche 1b Tranche 1c Tranche 1d

Share price (HK$) 0.600 0.600 0.600 0.600
Exercise price (HK$) 0.601 0.601 0.601 0.601
Expected volatility 95.60% 95.60% 95.60% 95.60%
Expected option life 4 years 4 years 4 years 4 years
Expected dividend 0% 0% 0% 0%
Risk-free rate 3.463% 3.463% 3.463% 3.463%
Fair value per option (HK$) 0.35 0.30 0.35 0.39

(iv) Share options on 10 December 2024

Tranche 2a Tranche 2b Tranche 2c

Share price (HK$) 0.400 0.400 0.400
Exercise price (HK$) 0.41 0.41 0.41
Expected volatility 68.43% 68.43% 68.43%
Expected option life 3 years 3 years 3 years
Expected dividend 0% 0% 0%
Risk-free rate 2.956% 2.956% 2.956%
Fair value per option (HK$) 0.17 0.16 0.17

The expected volatility is based on the historic volatility (calculated based on the expected remaining life 
of the share options), adjusted for any expected changes to future volatility based on publicly available 
information. Expected dividends are based on historical dividends. Changes in the subjective input 
assumptions could materially affect the fair value estimate.

Share options were granted under a service condition. This condition has not been taken into account 
in the grant date fair value measurement of the services received. There were no market conditions 
associated with the grants of the share options.

The closing prices of shares immediately before the grant date of the share options granted on 
12 December 2022, 20 March 2023, 8 December 2023, and 10 December 2024 are HK$0.158, HK$0.139, 
HK$0.6 and HK$0.4.
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39. FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF FINANCIAL INSTRUMENTS
The board of directors meets periodically to analyse and formulate measures to manage and monitor the Group’s 
exposure to market risk including principally changes in interest rates risk, foreign currency risk, credit risk and 
liquidity risk. Generally, the Group employs a conservative strategy regarding its risk management. As the Group’s 
exposure to market risks is kept at a minimum level, the Group has not used any derivatives or other instruments 
for hedging purposes. The Group does not hold or issue derivative financial instruments for trading purposes. The 
board of the directors of the Company reviews and agrees policies for managing each of these risks and they are 
summarised below.

Interest rate risk

The Group’s interest rate risk arises primarily from borrowings and lease liabilities. Borrowings and lease liabilities 
issued at variable rates and at fixed rates expose the Group to cash flow interest rate risk and fair value interest 
risk respectively. The interest rates of the Group’s borrowings and lease liabilities are disclosed in notes 26 and 
27 respectively. The Group adopts centralised treasury policies in cash and financial management and focuses on 
reducing the Group’s overall interest expenses.

The following table details the interest rate profile of the Group’s borrowings and lease liabilities at the end of the 
reporting period.

2026 2025

Effective 
interest 

rate (%) HK$’000

Effective 
interest 

rate (%) HK$’000

Floating rate borrowings 0.7% to 12% 115,647 3.0% to 
12%

78,963

Fixed rate borrowings 24% to 36% 15,000 24% 10,000
Fixed rate lease liabilities 3% to 8.45% 2,563 3% to 

8.5%
4,819

133,210 93,782

At 31 March 2025, it is estimated that a general increase/decrease of 50 basis points in interest rates, with all other 
variables held constant, would decrease/increase the Group’s results for the year by approximately HK$395,000 
(2024: HK$87,000). No impact would be on other components of consolidated equity in response to the general 
increase/decrease in interest rates.

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 the borrowings and lease 
liabilities in existence at that date. The 50 basis point increase or decrease represents management’s assessment 
of a reasonably possible change in interest rates over the period until the next annual reporting date. The analysis is 
performed on the same basis for year ended 31 March 2025.
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39. FINANCIAL RISK  MANAGEMENT AND FAIR VALUES OF FINANCIAL INSTRUMENTS 
(Continued)
Foreign currency risk

The Group is exposed to foreign currency risk primarily through foreign currency sales and purchases. As at 31 
March 2026, the Group’s assets and liabilities denominated in currencies other than functional currencies are 
disclosed in respective notes to the consolidated financial statements. The Group currently does not have a foreign 
currency hedging policy. However, management monitors foreign currency exposure and will consider hedging 
significant foreign currency exposure should the need arise.

The Group is mainly exposed to the foreign currency risk of RMB, US$, RM and IDR. As HK$ is pegged to US$, 
the Group does not expect any significant movement in the US$/HK$ exchange rate and this is excluded from the 
sensitivity analysis below as in the opinion of directors, such sensitivity analysis does not give additional value in 
view of insignificant movement in the US$/HK$ exchange rates as at the reporting dates.

The following table details the Group’s sensitivity of the Group’s results for the year in regards to a 5% appreciation 
in the underlying functional currencies against the relevant foreign currencies. 5% is the sensitivity rate used which 
represents management’s best assessment of the reasonably possible change in foreign exchange rates. A 5% 
depreciation in the underlying functional currencies against the relevant foreign currencies would have the same 
but opposite magnitude on the Group’s results for the year.

2026 2025
HK$’000 HK$’000

RMB (1,719) (1,365)
RM (237) (384)
IDR (238) (2,252)
HK$ (14) (1)

Exposures to foreign exchange rates vary during the year depending on the volume of transactions. Nevertheless, 
the analysis above is considered to be representative of the Group’s exposure to foreign currency risk. The analysis 
is performed on the same basis for the year ended 31 March 2025.
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39. FINANCIAL RISK  MANAGEMENT AND FAIR VALUES OF FINANCIAL INSTRUMENTS 
(Continued)
Credit risk

Credit risk refers to the risk that the counterparty to a financial instrument would fail to discharge its obligation 
under the terms of the financial instruments and cause a financial loss to the Group.

As at 31 March 2026, the Group’s maximum exposure to credit risk is arising from the carrying amount of respective 
financial assets as stated in the consolidated statement of financial position.

The Group enters into trading transaction with the recognised third parties. Before accepting any new lease 
contract, the Group assesses the credit quality of each potential lessee and might demand certain customers to 
place deposits with the Group at the time the lease arrangement is entered into. In addition, the Group monitors 
and controls the trade receivables regularly to mitigate the risk of significant exposure from bad debts, reviews the 
recoverable amount of each individual trade receivables at each reporting date to ensure that adequate impairment 
losses are made for irrecoverable amounts. Normally, the Group does not obtain collateral from customers.

Significant concentrations of credit risk primarily arise when the Group has significant exposure to individual 
customers. At the end of the reporting period, 22.35% (2024: 22.00%) and 87.25% (2024: 87.69%) of total gross 
amount of trade receivables was due from the Group's largest trade debtor and the five largest trade debtors.

The Group closely monitors the credit risk on individual customers based on their credit worthiness, assessments 
on the customer’s past payments history and current ability to pay and take into account information specific to 
customers as well as pertaining to the economic environment in which the customers operate.

The Group measures loss allowances for trade receivables and finance lease receivables at an amount equal to 
lifetime ECLs, except for debtors with significant outstanding balances or insignificant balances with specific risks, 
the Group determines the ECLs using a provision matrix. The loss allowances are assessed based on the default 
rates and loss given default with reference to market data, adjusted for forward-looking factors specific to the 
debtors and the economic environment. As the Group's credit loss experience does not indicate significant different 
loss patterns for different customer segments, the loss allowance is not further distinguished between the Group's 
different customer bases.
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39. FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF FINANCIAL INSTRUMENTS 
(Continued)
Credit risk (Continued)

The following table provides information about the Group’s exposure to credit risk and ECLs for trade receivables, 
based on its aging, as at 31 March 2026 and 2025:

As at 31 March 2026
Expected 
loss rate

Gross 
carrying 
amount

Loss 
allowance

Net carrying 
amount

% HK$’000 HK$’000 HK$’000

Not past due 0.10% 309,031 (314) 308,717
1 to 30 days past due 8.46% 1,394 (118) 1,277
31 to 90 days past due 8.09% 3,648 (295) 3,353
91 to 180 days past due 23.18% 699 (162) 538
181 to 365 days past due 28.09% 1,602 (450) 1,152
Over 365 days past due 99.19% 63,206 (62,694) 511

379,580 64,033 315,548

As at 31 March 2025
Expected 
loss rate

Gross 
carrying 
amount

Loss 
allowance

Net carrying 
amount

% HK$’000 HK$’000 HK$’000

Not past due 0.05% 233,488 (123) 233,365
1 to 30 days past due 13.09% 932 (122) 810
31 to 90 days past due 17.74% 1,116 (198) 918
91 to 180 days past due 28.15% 1,421 (400) 1,021
181 to 365 days past due 52.67% 4,566 (2,405) 2,161
Over 365 days past due 71.26% 169,760 (120,977) 48,783

411,283 (124,225) 287,058
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39. FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF FINANCIAL INSTRUMENTS 
(Continued)
Credit risk (Continued)

The Group rebuts the presumption of default under ECL for trade receivables over 90 days past due to over 1 year 
past due based on the repayment records of those customers and continuous business relationship with the Group.

The following table provides information about the Group’s exposure to credit risk and ECLs for finance lease 
receivables as at 31 March 2026 and 2025:

As at 31 March 2026
Expected 
loss rate

Gross 
carrying 
amount

Loss 
allowance

Net carrying 
amount

% HK$’000 HK$’000 HK$’000

Not past due or within 365 days past due 3.38% 147,501 (4,990) 142,511

147,501 (4,990) 142,511

As at 31 March 2025
Expected 
loss rate

Gross 
carrying 
amount

Loss 
allowance

Net carrying 
amount

% HK$’000 HK$’000 HK$’000

Not past due or within 365 days past due 2.18% 118,741 (2,597) 116,144

118,741 (2,597) 116,144
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39. FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF FINANCIAL INSTRUMENTS 
(Continued)
Credit risk (Continued)

For other receivables and amount due from an associate, management makes periodic as individual assessment 
on the recoverability based on historical settlement records, past experience, and also available reasonable and 
supportive forward-looking information. Management believes that there is no material credit risk inherent in the 
Group’s outstanding balance of amount due from an associate. For other receivables, the management assessed 
that amounts due from an individual of HK$1,066,000 (2024: HK$1,066,000) are credit impaired and impairment loss 
of HK$1,066,000 (2024: HK$1,066,000) is fully provided as at 31 March 2025.

The credit risk for bank balances is mitigated as cash is deposited in bank of high credit rating. There has been no 
recent history of default in relation to these banks and thus the risk of default is regard as low.

No significant changes to estimation techniques or assumptions were made during the year.

Movement in the loss allowance account in respect of trade receivables during the year is as follows:

Lifetime ECL 
(credit-impaired)

2026 2025
HK$’000 HK$’000

Balance at the beginning of the year 124,164 291,242
Derecognition upon Debt Restructuring (note 19(b)) (55,459) (182,125)
Impairment losses reversed (6,355) (5,124)
Impairment losses recognised 891 20,187
Exchange realignment 238 (16)

Balance at the end of the year 64,480 124,164

Lifetime ECL
(not-credit–impaired)

2026 2025
HK$’000 HK$’000

Balance at the beginning of the year 61 2,534
Impairment losses reversed (5) (2,496)
Impairment losses recognised 481 –
Exchange realignment 15 23

Balance at the end of the year 552 61
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39. FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF FINANCIAL INSTRUMENTS 
(Continued)
Credit risk (Continued)

Movement in the loss allowance account in respect of finance lease receivables during the year is as follows:

Lifetime ECL 
(not credit-impaired)

2026 2025
HK$’000 HK$’000

Balance at the beginning of the year 2,597 730
Impairment losses reversed (620) (268)
Impairment losses recognised 2,679 2,067
Exchange realignment 334 68

Balance at the end of the year 4,990 2,597

A reduction in loss allowance account in respect of trade receivables mainly was driven by the Debt Restructuring 
(note 19(b)). Conversely, the loss allowance for finance lease receivables increased due to additional new projects 
deployment in Malaysia during the year ended 31 March 2025.

Liquidity risk

The Group monitors and maintains a level of cash and cash equivalents assessed as adequate by the management 
to finance the Group's operations and mitigate the effects of fluctuations in cash flows. The Group relies on 
internally generated funding and borrowings as significant sources of liquidity.

The maturity profile of the Group’s financial liabilities, based on the contractual undiscounted payments and the 
earliest date that the Group is required to pay, are as follows:

Carrying 
amount

Total 
contractual 

undiscounted 
cash flow

Within 
6 months or 
on demand

Within 
6-12 months

Within 
1-2 years

Within 
2-3 years

Within 
3-4 years

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

At 31 March 2026
Trade payables 16,418 16,418 16,418 – – – –
Accruals and other payables 32,539 32,539 32,539 – – – –
Borrowings 130,647 130,647 130,647 – – – –
Lease liabilities 2,009 2,666 1,501 589 558 18 –
Amount due to an associate 4,750 4,750 4,750 – – – –
Amount due to a related company 3,161 3,161 3,161 – – – –
Amount due to a director 1,600 1,600 1,600 – – – –
Amounts due to the scheme creditors 39,564 40,288 40,288 – – – –

230,688 231,727 230,807 493 408 18 –



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

Unity Group Holdings International Limited　|　Annual Report 2025/2026160

39. FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF FINANCIAL INSTRUMENTS 
(Continued)
Liquidity risk (Continued)

Carrying 
amount

Total 
contractual 

undiscounted 
cash flow

Within 
6 months or 
on demand

Within 
6-12 months

Within 
1-2 years

Within 
2-3 years

Within 
3-4 years

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

At 31 March 2025
Trade payables 9,076 9,076 9,076 – – – –
Accruals and other payables 218,829 218,829 218,829 – – – –
Borrowings 88,963 88,963 88,963 – – – –
Lease liabilities 4,819 5,122 1,461 1,440 1,901 302 18
Amount due to an associate 4,750 4,750 4,750 – – – –
Amount due to a related company 2,380 2,380 2,380 – – – –
Amount due to a director 129 129 129 – – – –
Amounts due to the scheme creditors 40,491 40,967 29,876 11,091 – – –

369,437 370,216 355,464 12,531 1,901 302 18

The table that follows summarises the maturity analysis of bank borrowings with a repayment on demand clause 
based on agreed scheduled repayments set out in the loan agreements. The amounts include interest payments 
computed using contractual rates. Taking into account the Group’s financial position, the directors do not consider 
that it is probable that the bank will exercise its discretion to demand immediate repayment. The directors believe 
that such bank borrowing will be repaid in accordance with the scheduled repayment dates set out in the loan 
agreements.

Within 
one year

After 
one year 

but within 
two years

After 
two years 
but within 
five years

After 
five years Total

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

At 31 March 2026 41,708 28,225 51,383 3,343 124,659

At 31 March 2025 28,141 19,075 58,616 4,338 110,170
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39. FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF FINANCIAL INSTRUMENTS 
(Continued)
Fair value measurement

The fair values of the Group’s current portion of financial assets and liabilities measured at amortised cost are not 
materially different from their carrying amounts because of the immediate or short term maturity. The fair value of 
the non-current portion of financial assets and liabilities measured at amortised cost are not disclosed because the 
values are not materially different from their carrying amounts.

The following table provides an analysis of financial instruments carried at fair value by level of the fair value 
hierarchy:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2 Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, 
either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

Level 3: Inputs for the asset or liability that are not based on observable market data (unobservable inputs).

Disclosure of level in fair value hierarchy at 31 March:

2026
Description Fair value measurements using:

Level 1 Level 2 Level 3 Total
Recurring fair value measurements: HK$’000 HK$’000 HK$’000 HK$’000

Equity investment at FVTPL
Unlisted equity investment – – 18,238 18,238

2025
Description Fair value measurements using:

Level 1 Level 2 Level 3 Total
Recurring fair value measurements: HK$’000 HK$’000 HK$’000 HK$’000

Equity investment at FVTPL
Unlisted equity investment – – 7,062 7,062

There were no transfers between different levels during the year.
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39. FINANCIAL RISK MANAGEMENT AND FAIR VALUES OF FINANCIAL INSTRUMENTS 
(Continued)
Fair value measurement (Continued)

Information about level 3 fair value measurements

The fair value of the unlisted equity investment in InVinity and OXO YW Ltd is estimated using asset-based method.

Reconciliation for financial instruments carried at fair value based on significant unobservable inputs (Level 3) are 
as follows:

Unlisted equity 
investment

2026 2025
HK$’000 HK$’000

At beginning of the year 7,042 10,800
Fair value adjustment 12,544 (3,738)
Deregistration of the shares 1,368 –

At end of the year 18,238 7,062

One of key significant unobservable inputs to determine the fair value of unlisted equity investment is the discount 
on age and condition of receivables. The higher discount on these factors would result in the lower in the fair value 
measurement of the fair value of unlisted equity investment, and vice versa.

There is no change on the valuation method during the year.

Fair value adjustments of unlisted equity investment, convertible bonds and redeemable preference shares 
were recognised in the line item “other income and expenses, net” on the face of the consolidated statement of 
comprehensive income.
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40. FINANCIAL INSTRUMENTS BY CATEGORY
The carrying amounts of each of the categories of financial instruments are as follows:

Financial assets

2026 2025
HK$’000 HK$’000

Financial assets at FVTPL
Equity investment at FVTPL 18,238 7,062

At amortised cost
Trade receivables 315,548 287,058
Finance lease receivables 142,511 116,144
Other receivables 5,595 9,643
Amount due from an associate 321 44
Pledged deposits 6,997 4,512
Cash and cash equivalents 1,555 12,431

472,527 429,832

Financial liabilities

2026 2025
HK$’000 HK$’000

Financial liabilities at FVTPL 
Convertible bonds – –

At amortised cost
Trade payables 16,418 9,076
Accruals and other payables 32,539 218,829
Borrowings 130,647 88,963
Amount due to a related company 3,161 2,380
Amount due to an associate 4,750 4,750
Amount due to a director 1,600 129
Amounts due to the scheme creditors 39,564 40,491
Lease liabilities 2,009 4,819

230,688 369,437
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41. CAPITAL MANAGEMENT
The Group’s capital management objectives include:

(i) to safeguard the Group’s ability to continue as a going concern, so that it continues to provide returns for 
owners and benefits for other stakeholders;

(ii) to support the Group’s stability and growth; and

(iii) to provide capital for the purpose of strengthening the Group’s risk management capability.

The Group actively and regularly reviews and manages its capital structure to ensure optimal capital structure and 
shareholders’ returns, taking into consideration the future capital requirements of the Group and capital efficiency, 
prevailing and projected profitability, projected operating cash flows, projected capital expenditures and projected 
strategic investment opportunities. The Group’s overall strategy remains unchanged from prior year.

The Group monitors its capital structure on the basis of the net debt to equity ratio. For this purpose net debt is 
defined as borrowings, amounts due to the scheme creditors, lease liabilities, and convertible bonds less cash 
and cash equivalents. In order to maintain or adjust the ratio, the Group may adjust the amount of dividends paid to 
shareholders, issue new shares, return capital to shareholders, raise new debt financing or sell assets to reduce 
debt.

The net debt to equity ratio at the end of reporting period was as follows:

2026 2025
HK$’000 HK$’000

Borrowings 130,647 88,963
Amounts due to the scheme creditors 39,564 40,491
Lease liabilities 2,563 4,819
Convertible bonds – –
Less: Cash and cash equivalents (1,555) (12,431)

Net debt 171,219 121,842

Total equity 283,937 193,724

Net debt to equity ratio 60% 63%

42. APPROVAL OF CONSOLIDATED FINANCIAL STATEMENTS
These consolidated financial statements were approved and authorized for issue by the Board of Directors on 
30 June 2026.
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