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GLOSSARY

Unless the content otherwise requires, the capitalised terms
used under Corporate Information, Financial Highlights,
Chairman’s Statement, Management Discussion and
Analysis, Directors’ Report, Corporate Governance Report,
Environmental, Social and Governance Report, Biographical
Information of Directors and Senior Management, Financial
Summary and Property Portfolio shall have the respective

BXEASBMEN  ARER  MBEHE TF®EE
BENWEN  EFEWME  CEELRRE RE &
GRERHE EELSREREZREHS  VBHHE
EMEAEFAAREAEBATAENSHRE -

meanings set out below.

“2026 AGM”
[ZERFRREFAE]

“AGM(s)”
(EREFAE]

“ASP”
[ EE]

“Audit Committee”
e

“Board”

-3

“business day”

= 3=0

“Bye-Laws”

(4R

“Chairman” or “Mr. Wong”

[E I EEE]

“Chief Executive Officer”

[BFENTE]

“close associate(s)”
[ERmEEEA

“CMCU

b2 - A EMEdl skICMC)

“Company” or “Sino Harbour”

RANCIREARE Sl d

AGM to be held on Friday, 18 September 2026
BRZZZREFAATN\B(ERR)RITHOREBEFRE

annual general meeting(s) of the Company

ARRBRFBFERE

average selling price

FHHEER

audit committee of the Board
EEeEREEY

board of Directors

BExg

has the meaning ascribed to it under the Listing Rules

BB ETRARTE T RORE

amended and restated bye-laws of the Company

RRBEET RAEEF A A

Mr. WONG Lam Ping, the executive director, chairman of the Board,
chief executive officer and general manager of the Company

EMKEE S BEARRMITES - EFELF  BERUTERALE

the chief executive officer of the Company

ARAEFATE

has the meaning ascribed to it under the Listing Rules
BB EmAR R T HRE

an important section in drug development process

YR RERN—EEEE D

Sino Harbour Holdings Group Limited, a company incorporated in
Bermuda with limited liability, the issued Shares of which are listed and
traded on the main board of the Stock Exchange (Stock code: 1663)
EEEREEERAR  —HRABREIMKIZBRAR - HE &
TR R ER ST P EMR BT 2 5 (RD 5% - 1663)
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“Companies Ordinance”
[REHEB

“Company Secretary”
[REIME]

“Consolidated Financial Statements”

[#R & B 5k

“Controlling Shareholder(s)”
[ 22 A% A B

“Corporate Governance Code”

(&R~

“Deputy Chairman”
F=IESEE

“Director(s)”

[E%]

“ESG Report”
[ESG#HRE |

“Executive Director(s)/ED(s)”
[FHITESE]

“Extra Good”

[Extra Good

“Final Dividend”
[REAR 2.

“FvOoCI”
MR A EREM 2RSSR

“FY2025”
[CZ_RHF]

“FY2026" or “Year”
[ZZ R Bk AFE]

“GFA”
[ EEmETE]

“Group”
[REE]

GLOSSARY

Chapter 622 of the Laws of Hong Kong
BEEDIFE622F

company secretary of the Company
RRARZ ARWE

audited consolidated financial statements of the Group for the Year

REERFENEEZEAMBHERER

has the meaning ascribed to it under the Listing Rules
BB FHARRIFTE TR E

corporate governance code contained in Appendix C1 to the Listing
Rules
TR AIMERCT PR E 2 (R E AT A

deputy chairman of the Board
EXgRTRE

director(s) of the Company

ARAES

Environmental, Social and Governance Report
RE - g kERWME

executive Director(s)

WITES

Extra Good Enterprises Ltd.
Extra Good Enterprises Ltd.

a final dividend for FY2026
ZEZRUFERARE

fair value through other comprehensive income

wrAanEREtLEE R RS R

year ended 31 March 2025
BE-_Z-_AF=-A=+—HLFE

year ended 31 March 2026
BE-_ZT - F=ZRA=+—HLFE

gross floor area
REmEE

Company and its subsidiaries
ZN/NGI D@} UNE]
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GLOSSARY

"HKS”
[787t)

“HKFRSs”
(BB BRG]

“Hong Kong”
(&%)

“Independent Auditor”
[ 1% 2 ]

“INED(s)”
(B FEMITESE]

“Listing Rules”
[ R Al

“Model Code”
(@A

“Ms. Chan”
(PR t]

“NED”
[FERITESR]

“Nomination Committee”

TERRBg]

“Pan Hong Holdings”

DR R

“PRC” or “China”

[ B

“Register of Members’

MR ER & A i

Hong Kong dollar(s), the lawful currency of Hong Kong
B BBAEEHR

Hong Kong Financial Reporting Standards issued by the Hong Kong
Institute of Certified Public Accountants

mERBETMAGRANTBY B REER

the Hong Kong Special Administrative Region of the PRC
hEERBRAITTRR

independent auditor of the Company

EAUNCIE: MRS T

independent non-executive Director(s)
B FRITES

Rules Governing the Listing of Securities on the Stock Exchange

B2 prag s E AR AN

Model Code for Securities Transactions by Directors of Listed Issuers
contained in Appendix C3 to the Listing Rules
LR R ERCFTHE < L BT AZESEITES X FHRIFESRR

Ms. CHAN Heung Ling, the wife of Mr. WONG
PRImI 2zt - BESEZE

non-executive Director

FRITES

nomination committee of the Board

ExgiRv%EBe

Pan Hong Holdings Group Limited (stock code: P36), a company
incorporated in Bermuda with limited liability whose issued shares are
listed on the main board of the SGX-ST
NABEREEAR AR BN - P36) - RBEREIMAINBRA
Al HEEITROARZMAERLET

the People’s Republic of China and, for the purpose of this annual
report, excluding Hong Kong, the Macau Special Administrative Region
and Taiwan

FEARKNE - RAERME - TREDS  RPIHITHERAE

register of members of the Company

RRFIRERE LM

4 Sino Harbour Holdings Group Limited = ANNUAL REPORT 2025/26



“Remuneration Committee”
R ES=d

“RMB”
[ARE]

“SFO”

& LA RG]

“SGX-ST”
Eip3

“Share(s)”
[R5 ]

“Shareholder(s)”
[ A& 2R

“sq.m.”

[k

“Stock Exchange”
[ Bk 32 P

“subsidiary(ies)”
L5y PNGIR

“substantial shareholder(s)”
[FERE]

“United States”
E3E0

“Us$”
ESd

wop»
%)kl B D H ]

GLOSSARY

remuneration committee of the Board

EFEEFMERS

Renminbi, the lawful currency of the PRC

ARE - RBUEEE®

Securities and Futures Ordinance (Chapter 571 of the laws of Hong
Kong)

EH REEIROI(EEENESTIE)

Singapore Exchange Securities Trading Limited

IR E S HAR QR

ordinary share(s) of HK$0.01 each in the share capital of the Company
RABRARFR0.01B T2 EBAR

holder(s) of the Share(s)
SGESEUN

square metre(s)

FHK

The Stock Exchange of Hong Kong Limited
ERBMERHAARAT

has the meaning ascribed to it under the Listing Rules
BB EmARARETERE

has the meaning ascribed to it under the Listing Rules
BA FHAAPTETRRE

United States of America

ES

United States dollar(s), the lawful currency of United States
£ ZEEEEH

per cent. or percentage
Bk

EBEREBMARAT o 2025/26 Fif 5



CORPORATE INFORMATION

RNAEHR

DIRECTORS
Executive Directors:

Mr. WONG Lam Ping (Chairman, Chief Executive Officer

and General Manager)
Mr. SHI Feng (Deputy Chairman)
Mr. WONG Lui
Ms. GAO Lan

Non-executive Director:
Mr. CHAN Kin Sang

Independent Non-executive Directors:

Mr. XIE Gang
Mr. HE Dingding
Mr. WONG Ping Kuen

COMPANY SECRETARY
Sir KWOK Siu Man KR

AUTHORISED REPRESENTATIVES

Mr. WONG Lui
Mr. WONG Lam Ping

AUDIT COMMITTEE

Mr. WONG Ping Kuen (Chairman)
Mr. XIE Gang
Mr. HE Dingding

REMUNERATION COMMITTEE

Mr. XIE Gang (Chairman)
Mr. HE Dingding

Mr. WONG Ping Kuen
Mr. WONG Lam Ping
Mr. SHI Feng

NOMINATION COMMITTEE

Mr. XIE Gang (Chairman)
Mr. HE Dingding

Mr. WONG Ping Kuen
Mr. WONG Lui

Ms. GAO Lan

Mr. CHAN Kin Sang

E=E
BTES:
SEMIKSTE (X/E - BEHTTE RBATE)

flg St (BI1E/E)
Pt bt
mEZL

FHTES:
BRf2E 4

BYFITES:
AP

BT TxE
EMERLE

DNEAME
X RABE L BE

REARRE
Tt
SEMOKSE A

EREES
| E (E/E)
FEM

BT Txr4E

FMESS
FREM St (EE)
BT Txr4E
MR L
SEMIK SR
AlgfEE

REEES
BRI (FE)
BT TkhE
®mRERE

Pt bt
mEZL
PREEAE AL
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SHARE LISTING

Main Board of The Stock Exchange of Hong Kong Limited
Stock Code: 01663

COMPANY’S WEBSITE

http://www.sinoharbour.com.hk

HEAD OFFICE AND PRINCIPAL
PLACE OF BUSINESS IN PRC

Levels 25 and 26, Sino Harbour Kaixuan Center,
Nanchang Honggu Kaixuan,

No. 15668 Honggu Avenue, Honggu Tan Central District,
Nanchang City, Jiangxi Province,

the PRC

PRINCIPAL PLACE OF BUSINESS
IN HONG KONG

Room 1215, Tower B,
Hunghom Commercial Centre,
37-39 Ma Tau Wai Road,
Hunghom, Kowloon,

Hong Kong

Telephone: (852) 2363 1300
Facsimile: (852) 2764 2160

REGISTERED OFFICE
Clarendon House,

2 Church Street,
Hamilton HM 11,
Bermuda

PRINCIPAL SHARE REGISTRAR
AND TRANSFER OFFICE
Conyers Corporate Services (Bermuda) Limited
Clarendon House, 2 Church Street,
Hamilton HM 11,
Bermuda

BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Boardroom Share Registrars (HK) Limited
Room 2103B, 21/F., 148 Electric Road,
North Point, Hong Kong

INDEPENDENT AUDITOR

BDO Limited
Certified Public Accountants

CORPORATE INFORMATION
REEH

o £
BEABMAERZABRAREIR
F& 15 5% - 01663

AR 484
http://www.sinoharbour.com.hk
BBRPEETEE LR
Y

IPAEma™
ALAVEER /D & AL K 38 156857
e AT

EBEP 025268
ERTEEEMY

B

JUBEALR

558 E 78 37-395%
ARIESES N
BEE1215%

BEEE ¢ (852) 2363 1300
25 : (852) 2764 2160

EERE

Clarendon House,
2 Church Street,
Hamilton HM 11,
Bermuda

FERNBFELE

Conyers Corporate Services (Bermuda) Limited
Clarendon House, 2 Church Street,

Hamilton HM 11,

Bermuda

RODBFETDE
EEREESELBRAR
it A

ERIE1485:21122103BE

B BEm
BRI EEREIMETMERAT
b E S
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FINANCIAL HIGHLIGHTS
MBRE

Revenue
WA
(RMB’000)
(ARBFT)
1,738,833
om0
[NRR]
[NEN]
om0 891,657
ot 525,967 431,741
[NEN] 247,460 i
[NRR] 1 i
[NEN] IRRN} i
[ERN ||||' i i
INNN] 11l LN 1

2021/22 2022/23 2023/24 2024/25 2025/26

Net I:\ssets

FEE

Profit/(loss) Attributable to Owners of
the Company

FAREEAEMGEF, (FE)

(RMB’000)
(AR#FT)
259,119
LNRR]
1
1
ono
1
1
1
52,453
000 18,593 18,897
o 1 A P 2025/26

2021/22 2022/23 2023/24 2024/25

(RMB’000)
(ARBFIT)
2,014,076  1gg0348 2010338

J

(126,670)

1,958,265

j g 1,811,410
nn T
nn 1
n T
n INER]
i b

2021/22 2022/23 2023/24

Cash and Cash Equivalents

RERBREEEY
(RMB'000)
(AR%TIT)
ontg5 99603 97,234

88,224

2021722 2022/23 2023/24 2024/25 2025/26

54,540

2024/25 2025/26

Gearing Ratio:
Total Borrowings Less
Related Deposit Collateral/Total Equity

EREBBL R
REERARERERRUERAE

98.6% 29.6%

26.2%
i
i i

2021/22  2022/23  2023/24  2024/25 2025/26
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MARKET ENVIRONMENT

During the Year, the real estate market in mainland China as
a whole was still undergoing adjustment, with the industry’s
recovery subject to the macroeconomic environment, supply
and demand in the market, consumer confidence and other
factors. The central and local governments continued to
introduce measures to support the stable development of
the real estate market. Such measures were focused on
reducing inventory, ensuring project delivery and supporting
reasonable housing demand, thereby providing support for
the market’s gradual stabilization.

However, the market environment remains challenging
and uncertain. In the face of industry changes, the Group
will continue to adopt a prudent and pragmatic approach,
focusing on cementing its operational foundation and
adjusting its strategies in response to market conditions in a
flexible manner.

REVIEW AND RESPONSE

During the Year, the Group’s operating performance was
affected by the delivery cycles of its real estate projects
as well as market conditions. Nevertheless, the Group’s
initiatives continued to progress in an orderly manner
according to plan, as the Group continued to focus on
ensuring project delivery, reducing inventory and enhancing
the collection of receivables.

Amid challenging market conditions, the Group was
committed to enhancing operational efficiency, optimizing
resource allocation and controlling costs, while maintaining
prudent financial and capital management. | believe that
having sound operational discipline, attaching importance
to risk management and maintaining good communication
with all stakeholders are particularly important for the Group
in navigating market volatility.

In addition to its real estate business, the Group continued
to advance the development of diversified businesses such
as healthcare. These businesses helped the Group gradually
cultivate non-real estate revenue streams and lay a more
diversified foundation for long-term development.

CHAIRMAN’S STATEMENT
EEHRE

HIHRE

RAFEE - FEAMEMETSBRDENHBEE - 17
XERIRERERE  MHHRKMEEEGLEREY
& PREMTRAFFEREL S EHED S FRERN
it BEREER RINEXFAREFRFEFR - BWH
B ORI H

AW MHBREDFEAMIE R EEN - METEEL
AEEREERFEEBENRE  FIZEBF2EE
B RN B A F R o

(=] g E2 FE
FRARENKEXRRZIYERE XNBERRTHR
B E - BEN  KRESRTEDRBEENRBFE
# o WREAERER RN EEFRNRERIESTR
TYERTR -

EFRMRBHTRT - AEREH IR ZEREX - BB
REERZEHRA  ANKEREENUBERESER - K
AHE  BENZELCHE  HEARNER  UREESFNH
ERBRIFER  HEERETENBLREE -

BEHMEXBIN  ARENBEREBRRREZTIE
BHER ZEXBEDEEZRLBEIFFHMERAR
B EAREERETERLZITHER -

EBEREBERAT o 2025/26 F ik 9



CHAIRMAN’S STATEMENT
EEHE

FUTURE PROSPECTS

Looking ahead, the recovery of the real estate market
will continue to depend on many factors, including the
implementation of policies, the economic environment and
market confidence. The Group will continue to adhere to
the principle of prudent management, focusing on project
delivery, inventory reduction, cost-effectiveness and
capital management, while continuously reviewing its asset
portfolio and operational arrangements to enhance overall
operational resilience.

While consolidating its core businesses, the Group will also
steadily advance its diversification efforts and prudently
cultivate businesses such as healthcare. Faced with an
ever-changing market environment, the Group will maintain
a pragmatic, prudent and forward-looking approach, striving
to enhance its capacity for sustainable development and
create long-term value for the Shareholders.

APPRECIATION

On behalf of the Board, | would like to express my sincere
gratitude to all Shareholders, customers, business partners
and financial institutions for their continued support and
trust, and to thank all Directors, our management team and
employees for their hard work, dedication and contributions
during this challenging year.

WONG Lam Ping
Chairman
Hong Kong, 29 June 2026

ARREE

RERK  FHEMSNERDIRNBFEE - £ER
BEmEELERE AEEREEUNRELZE/RA
REHEXRNMN 2EF RABARRESERE  LHER
BEEMAREBERY  MEABRBLEDL -

AEETHEZEZOEBORE  BEEESZT(HE
R BEBEBERREESEYR HYETEHELOTHER
%5 BRASREBE BEMRRENEE  BORTEE
MRBEEREE ) Y RBRAERIEE -

&

AANERREZE  ROBHABMLBR - BF  EBEH
REBEE - EUROIBEETE  YERHTBES &
EBEERBENTRHIEN —FHRAELNE N  AERE
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MANAGEMENT DISCUSSION AND ANALYSIS

REVIEW OF FINANCIAL RESULTS FOR FY2026
COMPARED TO FY2025

Revenue

In FY2026, the Group recorded revenue of approximately
RMB431.7 million, representing a decrease of 17.9% from
approximately RMB526.0 million in FY2025.

Revenue from sales of properties held for sale in FY2026
was primarily derived from the delivery of residential units
and car park spaces of Sino Harbour ® Guanlan (£/& e &
&) Phase 2 in Yichun, the PRC.

Chemistry, Manufacturing and Control (“CMC”) is an
important section in drug development process. Revenue

ERENWES

CECAMEFRE-ZECAMFCMBRELBEE

A

RZEZREF REEHSRAHARE41.7TEE
T B CE - RUFHARES26.08 B L 17.9% °

“ECRUEZHEFEMEZIRAIZRAR
BEEBR _HETEMRFER -

NHEE

e - i?fﬂ% #(CMC)—REMMERIETH—EER
Bo o ZEARMEN_T R FCMCHERBRB A E

from CMC related services in FY2026 and FY2025 mainly g@%ﬁ%ﬁ?ﬁﬁ%ﬁﬂ RN FLENEER 5=
included small molecule chemical drugs quality research %%l « &5 T2 & §B TE MRS -
and control, synthesis process R&D and preparation R&D
services provided to pharmaceutical companies.
Dental service income in FY2026 mainly included general ZRMEORERERERAEEBERM R TER
dentistry, orthodontics and implantology. ﬂ‘% TR RE TR -
2026 2025
ZBIRE —ZTNhF
RMB’000 RMB’000
AR®TFT ARBTFT
Revenue from contracts with BREEBVERELERNE15HRKR
customers under HKFRS 15 BEEEHZWA
Sales of properties held for sale HEFEWE 378,515 466,735
CMC related service income CMCHE B AR 75 A 14 5
Dental service income MR AR A WA 11,129 11,289
389,658 478,029
Revenue from other source REEMRIFEZHWA
Rental income el A 42,083 47,938
431,741 525,967

EBEREEMARAT o 2025/26 F 11



MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWED T

REVIEW OF FINANCIAL RESULTS FOR FY2026
COMPARED TO FY2025 (CONTINUED)

Revenue (Continued)

The following table sets out an analysis of the revenue for (j)
residential properties, (i) commercial properties and (i) car
parking spaces during FY2026:

CECAMER-ZCAMF 2MBRELREEE

WA (48)
TREHN - R"PFANEEDE - (i) EWE Ki)=
B2 WA

Percentage
2026 2025 Change
—EXRE —E-RF gEHo
() Residential F=
- Gross floor area (‘GFA”) sold - D EREmE((REEE])
(in sq.m.) (A-F 75 2KET) 50,048 59,021 (15.2%)
— Average selling price (‘ASP”) - FHEE([FHEE))
(RMB per sq.m.) (F-FHRARE) 7,402 7,352 0.7%
~ Revenue (approximately - WABIARETFT)
RMB’000) 370,439 433,919 (14.6%)
(ii) Commercial BES
- GFA sold (in sqg.m.) - BERBEERUFHRE) 1,098 4,294 (74.4%)
— ASP (RMB per sq.m.) - FHEBEFIRARE) 3,116 5,183 (39.9%)
— Revenue (approximately - WABIARETFT)
RMB’000) 3,421 22,257 (84.6%)
(i) Car parking spaces REAL
- Revenue (approximately - WA FIA R For)
RMB'000) 4,655 10,559 (55.9%)
Revenue from sales of properties HEFEMENWA
held for sale (AT T)
(approximately RMB’000) 378,515 466,735 (18.9%)

Note: sq.m. means square metre(s)

Cost of Sales and Gross Profit Margin

Cost of sales decreased from approximately RMB321.6
million in FY2025 to approximately RMB295.5 million in
FY2026. Gross profit margin decreased from 38.9% in
FY2025 to 31.6% in FY2026. In respect of the lower gross
profit margin in FY2026, this was due to increase of written
down of properties held for sale and properties held under
development in FY2026.

H15E © sa.m. 38 F K

HEMARERE
HEXNFTBE-ZS-_AUWFOARKI2I6BETHIEZS
Lo ARMFENARE2558ETT c EFMER T _AH
FIBIUHMPE—_ZT NP F31.6% _E_"HFHNE
FERE - THRZZEZARAUFAFEMERMAEHYE
ZMORAE INFTEL
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MANAGEMENT DISCUSSION AND ANALYSIS

REVIEW OF FINANCIAL RESULTS FOR FY2026
COMPARED TO FY2025 (CONTINUED)

Other Income and Other Gains and Losses

Other income and other gains and losses change from net
loss of approximately RMB28.4 million in FY2025 to net loss
of approximately RMB168.2 million in FY2026. The increase
was mainly attributable to the fair value loss of investment
properties.

Selling and Distribution Expenses

Selling and distribution expenses decreased from
approximately RMB23.9 million in FY2025 to approximately
RMB16.9 million in FY2026. The lower selling and
distribution expenses in FY2026 were mainly due to a
decrease in the marketing expenses recognised for Sino
Harbour e Guanlan.

Administrative Expenses

Administrative expenses decreased to approximately
RMB40.4 million in FY2026 from approximately RMB59.2
million in FY2025. The decrease was mainly attributable to
the decrease in administrative staff cost and utility expense.

Finance Costs

The Group recorded approximately RMB30.0 million non-
capitalised finance costs in FY2026, which had increased
from approximately RMB17.0 million in FY2025. The
increase was mainly attributable to the decrease in interest
expense capitalised in properties held under development in
FY2026.

Loss/profit before Income Tax

As a cumulative effect of the foregoing factors, the Group
recorded a loss before income tax of approximately
RMB119.2 million in FY2026, compared to a profit before
income tax of approximately RMB75.9 million in FY2025,
representing a decrease of approximately RMB195.1 million.

ERENWES

CECAMER-ZSCAMF 2MBRELREEE

H WA DA E At e 3 B 5 1R

HiWAAREM SR REER — T - A FEEFHR
MARB28ABBTER T _"MEREROARY
168.2AB T - WMETBERANKEME AN EBEM
B o

HERSHER
HERDHERA S -_AUWFHARK23.98E LA
ECE - RUFHARBAGIOFEL - — T - NUFHKR
BEHEHERSHBERAFEANZEB B RERNEHMAX
A FTEL ©

EEEH

EREAH _Z_AMFNARBSIABTLRIE_Z
“AMENAREL04BET  BLOETEHANEEEENX
ARORAEXERBRDAR -

Bl & AR
AEBR-_ZE_AAVEFHEIEERBRENATHARE
30.0B&7TT ?quﬂﬁiﬁ MHARBEAT0HETT
BATIEM - INEZBRAN S NMFREHRYEER
LR FI RS AFTEL »

METEHATER,HEA

HRAERZRZZFFE  AEER - MFHE
Fr 13 %RHIJWEZ’JAEMHMEE%TE %tfyfﬁﬂﬁfﬁ%
FTERANEMHAREIS0BEE TRV HOARKE1951H
BT
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWED T

REVIEW OF FINANCIAL RESULTS FOR FY2026
COMPARED TO FY2025 (CONTINUED)

Income Tax Expenses

Income tax expenses decreased to approximately RMB10.6
million in FY2026 from approximately RMB63.4 million
in FY2025. The decrease was mainly attributable to the
increase in deferred tax credit arising from the fair value
loss on investment properties, together with a decrease in
enterprise income tax expense during FY2026.

As a result, the Group had recorded a loss after tax of
approximately RMB129.8 million in FY2026, compared to a
profit after tax of approximately RMB12.5 million in FY2025.

REVIEW OF FINANCIAL POSITION AS AT 31
MARCH 2026

Property, Plant and Equipment

As at 31 March 2026, the Group had property, plant and
equipment of approximately RMB24.1 million, compared to
approximately RMB41.3 million as at 31 March 2025. The
decrease was mainly attributable to the combined effect of
disposal of equipment and depreciation during FY2026.

Investment Properties

As at 31 March 2026, the Group had investment properties
at fair value of approximately RMB1,282.7 million, compared
to approximately RMB1,438.9 million as at 31 March 2025.
The decrease was mainly attributable to fair value loss.

Financial Assets at FVOCI

It represented equity interests in a number of entities
incorporated in the PRC and Jiangxi Longyu Medicine
Co., Limited, on which the Group does not have control
nor significant influence. It increased from approximately
RMB7.7 million as at 31 March 2025 to approximately
RMB8.3 million as at 31 March 2026 which was attributable
to the fair value changes.

CECAMER-ZCAMF 2MBRELREEE

ﬁ%ﬁﬁﬁ

Mﬁim_y_ﬂﬁiﬁAE%%4§Eﬁﬂ¢ﬂ:
Y_AﬁiﬁAE%wﬁﬁéﬁ BMOETBERANR T
NPFEREMEAAEBRELNRTERBELIEM - &
Rl RSB SO TS -

A
120.8A &L MR _Z - A FHIERE
ARBE1258ETT °

AEER T AMFEEHRREBEOARE
BRI M K S

REZBZARE=ZA=Z+—Az2BERREE
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MANAGEMENT DISCUSSION AND ANALYSIS

REVIEW OF FINANCIAL POSITION AS AT 31
MARCH 2026 (CONTINUED)

Pledged Deposits

Long-term and short-term pledged deposits decreased
from approximately RMB54.5 million as at 31 March 2025
to approximately RMB32.4 million as at 31 March 2026. The
decrease was mainly due to a decrease in deposits pledged
against mortgage loan to properties purchaser due to the
issuance of ownership certificate.

Properties Held under Development

As at 31 March 2026, the Group’s properties held under
development increased to approximately RMB1,071.6
million from approximately RMB1,049.4 million as at 31
March 2025. The increase was due to construction cost
incurred for Sino Harbour ® Runyuan (£/& e JEE) in
Leping City, China, during FY2026.

Properties Held for Sale

Properties held for sale decreased from approximately
RMB474.3 million as at 31 March 2025 to approximately
RMB242.2 million as at 31 March 2026, which was mainly
due to the combined effect of the handover of completed
property units and the written down of properties held for
sale.

Prepayments and Other Receivables

The Group’s prepayments and other receivables amounted
to approximately RMB409.2 million as at 31 March 2026,
compared to approximately RMB479.6 million as at 31
March 2025.

The decrement was mainly due to net effect of impairment
loss of prepayment and the collection of other receivables.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEE WD T

REVIEW OF FINANCIAL POSITION AS AT 31
MARCH 2026 (CONTINUED)

Accounts Payable, Accruals and Other Payables and
Contract Liabilities

Accounts payable decreased to approximately RMB19.0
million as at 31 March 2026 from approximately RMB26.4
million as at 31 March 2025 due to a decrease in amounts
payable to the contractors for construction costs incurred in
respect of Sino Harbour e Guanlan.

Accruals and other payables mainly comprised the accrued
construction costs and project-related expenses that were
based on the progress of project development but were not
due for payment.

Accruals and other payables increased to approximately
RMB188.9 million as at 31 March 2026 from approximately
RMB169.6 million as at 31 March 2025, which was due to
the increase in accrued construction cost for Sino Harbour
e Runyuan.

Contract liabilities which comprises sales deposits and
installments received from customers decreased from
approximately RMB512.7 million as at 31 March 2025 to
approximately RMB114.8 million as at 31 March 2026. The
decrease was mainly due to the handover of Sino Harbour e
Guanlan phase 2.

Deferred Tax Liabilities

Deferred tax liabilities decreased from approximately
RMB108.1 million as at 31 March 2025 to approximately
RMB71.1 million as at 31 March 2026, mainly attributable to
the decrease in provision of deferred tax liabilities in respect
of fair value loss on investment properties.
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MANAGEMENT DISCUSSION AND ANALYSIS

LIQUIDITY AND FINANCIAL RESOURCES
Cash Position
Cash and Bank Balances

In FY2026, the Group had recorded a net cash outflow of
approximately RMB12.2 million from operating activities,
mainly attributable to a decrease in accounts payable and
contract liabilities.

Net cash inflow from investing activities in FY2026 was
approximately RMB31.5 million, which was mainly due to
withdrawal of pledged deposits.

Net cash outflow from financing activities in FY2026
was approximately RMB62.5 million, which was mainly
attributable to receipts from new loans, which were offset
by repayments of loan principals and interests and dividend
paid to non-controlling interest.

As at 31 March 2026, the Group had cash and bank
balances of approximately RMB57.3 million (31 March
2025: RMB132.3 million), which consisted of cash and
cash equivalents of approximately RMB54.5 million (31
March 2025: RMB97.2 million) and bank balances restricted
for construction work of approximately RMB2.8 million
(31 March 2025: RMB35.1 million), and were mostly
denominated in RMB.

Bank Loans

As at 31 March 2026, the Group had total borrowings
of approximately RMB537.0 million, compared to
approximately RMB565.0 million as at 31 March 2025. The
Group’s bank loans were denominated in RMB (31 March
2025: RMB). In FY2026, the effective annual interest rates of
the bank loans were ranging from 3.65% to 5.20% (FY2025:
4.45% to 7.05% per annum).

Gearing Ratio

Gearing ratio is measured by borrowings (total amount of
bank loans) less related deposit collateral over total equity
and then multiplied by 100%. As at 31 March 2026, the
Group’s gearing ratio was 29.6% (31 March 2025: 28.6%).
The Group has implemented certain loan management
policies which include close monitoring of the gearing ratio
and any changes in interest rates.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEE WD T

LIQUIDITY AND FINANCIAL RESOURCES
(CONTINUED)

Funding and Treasury Policies

The Group adopts a prudent funding and treasury policy
with regard to its overall business operations. Historically,
we have met our capital expenditures, working capital
and other liquidity requirements principally from cash
generated from our operations and bank and other loans.
Going forward, we expect to fund our working capital,
capital expenditures and other capital requirements with a
combination of various sources, including but not limited to
cash generated from our operations, bank and other loans
as well as other external equity and debt financing. The
Group’s objectives are to maintain a prudent financial policy,
to monitor liquidity ratios against risk limits and to maintain
a contingency plan for funding to ensure that the Group
maintains sufficient cash to meet its liquidity requirements.

FOREIGN CURRENCY RISK

Most of the Group’s transactions are carried out in RMB
which is the functional currency of the Company and
most of its operating subsidiaries. Exposures to currency
exchange rates arise from certain of the Group’s cash
and bank balances, other receivables and other payables
which are denominated in HK$ and United States dollars.
The Group does not use derivative financial instruments
to hedge its foreign currency risk. The Group reviews its
foreign currency exposures regularly and will consider
hedging significant foreign currency exposure should the
need arise.

MATERIAL ACQUISITION AND DISPOSAL

During FY2026, the Company had no material acquisition or
disposal of assets, subsidiaries, associated companies or
joint ventures (FY2025: nil).

EVENT AFTER THE END OF FY2026

There was no event after the end of FY2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

SIGNIFICANT INVESTMENT

The Group did not hold any significant investment in FY2026
(FY2025: nil).

CONTINGENT LIABILITIES

As at 31 March 2026, the Group had no significant
contingent liabilities (31 March 2025: nil).

EMPLOYEE AND REMUNERATION POLICY

There were 178 employees in the Group as at 31 March
2026 (31 March 2025: 268). Staff’'s remuneration packages
are determined in consideration of market conditions, the
Group’s results as well as the experience and performance
of the individuals concerned, and are subject to review from
time to time. The Group also provides other staff benefits,
including medical insurance, and grants of discretionary
incentive bonuses to eligible staff based on their performance
and contributions to the Group. Employee costs, including
Directors’ emoluments, amounted to approximately
RMB31.8 million in FY2026 (FY2025: approximately
RMB44.1 million).
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEENWED T

COMPANY UPDATE
Property Pre-sales

The cumulative results for the pre-sale and delivery of
properties under each project up to 23 June 2026 are
summarised as follows:

AR BFHHE
%%ﬁ%
@Zi /\i/\ﬂ ‘|’ E%IEEZ%¥fE%&§H'

ZE%aJr%%ﬂE)ELQDT :

Yichun

Sino Harbour ¢

Guanlan -

Residential Units Phase 2
EREBBW

=8N g
Estimated total GFA released for sale (total units) 223,643 sq.m.

fhETHEL AT AL EH 6 2 B EEE R
(BB A)
Estimated total GFA pre-sold (total units)

EFFEREZAEERE(BEMLEE)

Percentage of pre-sale

TEE =

Pre-sale GFA (units pre-sold) not handed over to buyers as at
31 March 2026"

RIE-XNFZA=Z+—HRAABRER
ZETEEREEmE(CEEEEMLEAE)"

Pre-sale value not handed over to buyers as at 31 March 2026"

RIE-AFZA=Z+—"HHABRER
ZBEEEEE"

ASP per sg.m.*

B RKRTFHEE

Expected completion date

TE BATE Rk B A

* ASP of the projects is computed as follows: Pre-sale value not
handed over to buyers divided by pre-sale GFA not handed over
to buyers.

Pre-sale value not handed over to buyers is computed as follows:
Pre-sales at the beginning of FY2026 plus new pre-sales during
FY2026 less those handed over to buyers during FY2026, which
was recognised as sales during FY2026.

(1,920 units)
223,643F 75K
(1,9201[ 88 fi7)
223,643 sg.m.
(1,920 units)
223,643 ;5 K
(1,9201R g5 f7)
100%

100%

11,747 sgq.m.
(99 units)
11,747F 52K
(991 B fi7)
RMB97.4 million
AR
74BETT
RMB8,295
AR #8,2957T
Completed

B 5K

FZEHB 2 PHEEFNEFENT - MABRERZEREE
ERARABRER 2 O AERZERE -

MABRERZEEEBEFERENT : ZT A MEFYE
ESHN T AMFRAFBEESER S "UFANEEXR
EXRHERZEAMENRRRHEE)
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MANAGEMENT DISCUSSION AND ANALYSIS

FUTURE OUTLOOK

Mainland property market continues to adjust and
policies actively promote stabilisation

During the period under review, the property market in PRC
remained, on the whole, in a phase of deep adjustment.
Both national property development investment and the
sales area of new homes recorded year-on-year declines,
with the market continuing its transitional phase of ‘halting
the decline and stabilising’. Central and local governments
have continued to roll out policies to stabilise the property
market, focusing on destocking, ensuring property delivery
and the construction of high-quality housing. They have
actively promoted market stabilisation through a range of
measures, including the redevelopment of urban villages, the
acquisition of existing housing stock and the optimisation
of housing provident fund loans. Faced with significant
fluctuations in the industry cycle, the Group has consistently
maintained a high level of risk awareness, prioritising
“ensuring property delivery, destocking, and accelerating
receivables collection” as its primary operational objectives.

Actively accelerating the clearance of existing stock
and strictly controlling quality and costs

During the Year, all residential units and car park spaces in
the Group’s flagship project, Sino Harbour ® Guanlan Phase
2, located in Yichun City, Jiangxi Province, PRC, have been
fully pre-sold, and handover work is progressing steadily.
Looking ahead, the Group will continue to align with the
national policy of ‘implementing city-specific policies’,
flexibly adjusting its marketing strategies to accelerate the
clearance of inventory and systematically advance the sale
and transfer of existing properties. Particular attention will
be paid to meeting the market’s demand for both essential
and upgraded housing, with a view to further reducing
contractual liabilities and bolstering operating cash flow.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEE WD T

FUTURE OUTLOOK (CONTINUED)

Actively exploring asset optimization and prudent
financial management to reduce costs and enhance
efficiency

With regard to the Group’s investment property portfolio,
management of the Company (the “Management”) will
continue to conduct dynamic assessments, closely monitor
the potential impact of market conditions on property
valuations, and actively explore feasible solutions for
revitalising and optimising assets. This includes enhancing
operational efficiency and optimising tenant mix, whilst also
considering the disposal of certain non-core assets when
market conditions permit, in order to further optimise the
balance sheet structure.

In the current market environment, maintaining robust
liquidity and a sound capital structure are the cornerstones
of the Group’s ongoing operations. Management will
continue to implement prudent funding and treasury policies;
on the one hand, strengthening internal cash flow by
accelerating property sales and inventory clearance; on the
other hand, maintaining close communication with existing
lending banks and financial institutions, actively negotiating
debt renewal and extension arrangements, and making
effective use of undrawn bank credit facilities. The Group
will also continue to advance refined management and cost-
saving measures, strictly controlling sales, distribution and
administrative expenses, whilst ensuring the Group’s sound
financial operations through optimised resource allocation
and prudent management of the debt maturity structure.

Steady growth in the healthcare business and
cultivating non-property revenue

Whilst consolidating the fundamentals of its core property
development business, the Group will also continue to
steadily advance the development of diversified business
segments such as the healthcare sector, including
deepening its footprint in dental services and related
medical fields through its subsidiaries. We expect that by
cultivating stable non-property revenue streams, we will
gradually enhance the Group’s resilience to economic
cycles, optimise the Group’s revenue structure and achieve
long-term sustainable business development.
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MANAGEMENT DISCUSSION AND ANALYSIS

FUTURE OUTLOOK (CONTINUED)

Prudent operations and careful financial management
and committing to creating long-term value for
Shareholders

The controlling Shareholders have recently made a number
of on-market acquisitions of the Shares, demonstrating its
firm confidence in the Group’s future prospects and long-
term investment value.

In summary, in the face of the market environment in 2026
and beyond, the Group will adhere to the principles of
‘prudent operations, prudent financial management and
improving quality and efficiency’, adopting a pragmatic
approach to address market challenges and striving to
create long-term, stable value for Shareholders.

PROPOSED FINAL DIVIDEND

The Board has resolved not to recommend the payment of
a final dividend for FY2026 (FY2025: Nil).

Annual General Meeting (the “AGM”)

It is proposed that the forthcoming AGM will be held at
Room 1215, Tower B, Hunghom Commercial Centre, 37-
39 Ma Tau Wai Road, Hunghom, Kowloon, Hong Kong
at 10:00 a.m. on Friday, 18 September 2026 (the “2026
AGM”). The notice of the Company’s forthcoming AGM
will be published on the respective websites of the Stock
Exchange and the Company and despatched to the
Shareholders in due course in the manner as required by
the Listing Rules.
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DIRECTORS’ REPORT
EEERE

The Board presents this annual report and the audited
Consolidated Financial Statements.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment
holding. The principal activities and other particulars of
its subsidiaries are set out in note 16 to the Consolidated
Financial Statements. There was no significant change in
the nature of the Group’s principal activities during the Year.

RESULTS AND FINAL DIVIDEND

The results of the Group for the Year are set out in the
consolidated statement of comprehensive income on pages
148 and 149 of this annual report.

The Board has resolved not to recommend the payment of
final dividend for FY2026 (FY2025: Nil).

ANNUAL GENERAL MEETING

It is proposed that the 2026 AGM will be held at Room
1215, Tower B, Hunghom Commercial Centre, 37-39 Ma
Tau Wai Road, Hunghom, Kowloon, Hong Kong at 10:00
a.m. on Friday, 18 September 2026. The notice of the 2026
AGM will be published on the respective websites of the
Stock Exchange and the Company and despatched to the
Shareholders in due course in the manner as required by
the Listing Rules.

CLOSURE OF REGISTER OF MEMBERS
2026 AGM

The Register of Members will be closed from Monday, 14
September 2026 to Friday, 18 September 2026, both days
inclusive, during which period no transfer of Shares will be
registered. The record date for determining the entitlements
of the Shareholders to attend, speak and vote at the 2026
AGM is Friday, 18 September 2026. In order to be eligible to
attend and vote at the 2026 AGM to be held on Friday, 18
September 2026, non-registered Shareholders must lodge
all duly completed and signed transfer forms accompanied
by the relevant share certificates with the Company’s Hong
Kong branch share registrar and transfer office, Boardroom
Share Registrars (HK) Limited at Room 2103B, 21/F., 148
Electric Road, North Point, Hong Kong, for registration not
later than 4:30 p.m. on Friday, 11 September 2026.
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BUSINESS REVIEW

Further discussion and review on the business activities 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 Group’s business as well
as future development in the Group’s business can be
found in the sections headed “Chairman’s Statement”
and “Management Discussion and Analysis” set out on
pages 9 and 10 and pages 11 to 23 of this annual report,
respectively. The above sections form part of this report. No
important event affecting the Group has occurred since the
end of the Year.

Principal Risks and Uncertainties Faced by the Group
Business Risk

As a property development company, our capability to
identify and acquire suitable land for property development
is crucial to our business. Our business, financial condition
and results of operations may be adversely affected if we
are unable to acquire suitable land for property development
at prices that allow our Group to achieve reasonable returns
upon the sale of our development properties.

Policy and Market Risk

As a key economic pillars industry for the PRC’s
development, the property sector is more susceptible to
the impact of macro-economic and industrial policies.
Our Group’s performance may be adversely affected by
changes of the political, social and economic conditions in
the PRC if we are unable to respond to the ever-changing
market condition in a timely manner.

Expansion Risk

While the Group is currently principally engaged in the
business of property development, it has been exploring
other possible business areas and seeking to expand into
new business sectors. However, our experiences may not
be applicable to the new business sectors. Our Group’s
performance may be adversely affected by the failure to
expand into new business sectors.

Financial Risk

An analysis of the Group’s financial risk management
is disclosed in note 32 to the Consolidated Financial
Statements.
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BUSINESS REVIEW (CONTINUED)
Key Performance Indicators

Please refer to the section headed “Financial Summary” on
pages 254 and 255 of this annual report for further details.

Compliance with the Relevant Laws and Regulations
that Have a Significant Impact

During the Year, the Company has complied with all the
relevant laws and regulations that have a significant impact
on the operations of the Group.

Relationship with Stakeholders

The Group recognises that employees, customers and
suppliers are keys to its sustainable development and has
maintained a good relationship with its stakeholders.

ENVIRONMENTAL POLICIES

The Group believes that sustainable development is the
foundation for the long-term growth of businesses and
society. As a responsible property developer, the Group has
complied with the applicable laws and regulations regarding
environmental protection. The Group has submitted
environmental impact assessment report for each of the
Group’s projects in the PRC before the commencement
of construction and obtained approval from the relevant
environmental protection bureau after completion of each of
the projects.

FINANCIAL SUMMARY

A summary of the consolidated results and of the assets
and liabilities of the Group for the last five financial years is
set out on pages 254 and 255 of this annual report.

FINANCIAL STATEMENTS

The financial performance and cash flows of the Group for
the Year and the financial position of the Group as at 31
March 2026 are set out on pages 148 to 253 of this annual
report.

SHARE CAPITAL

Details of the share capital of the Company are set out in
note 25 to the Consolidated Financial Statements.
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TRANSFER TO RESERVES

Loss attributable to the owners of the Company for FY2026
of RMB126,670,000 (profit attributable to the owners of
the Company for FY2025: RMB18,897,000) has been
transferred to retained profits. Other movements in reserves
are set out in the consolidated statement of changes in
equity on pages 152 and 153 of this annual report.

As at 31 March 2026, the reserves of the Company
available for distribution to the Shareholders as calculated
in accordance with the provisions of the laws of Bermuda
amounted to approximately RMB3,012,000 (FY2025:
RMB724,000).

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

During FY2026, the Company did not redeem any of
its listed securities; nor did the Company or any of its
subsidiaries purchase or sell such securities.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the
Bye-Laws or the laws of Bermuda in relation to the issue of
new Shares.

RETIREMENT SCHEMES

The Group operates a Mandatory Provident Fund scheme
for its employees in Hong Kong and participates in a defined
contribution retirement scheme organized by the municipal
government of the PRC for its employees in the PRC.
Particulars of these retirement schemes are set out in note
3.14 to the Consolidated Financial Statements.

TAX RELIEF AND EXEMPTION

The Company is not aware of any tax relief and exemption
available to its Shareholders by reason of their holding of the
Company’s securities.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in the property, plant and equipment
of the Group are set out in note 13 to the Consolidated
Financial Statements.
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BANK LOANS

Details of bank loans of the Group are set out in note 23 to
the Consolidated Financial Statements.

MAJOR CUSTOMERS AND SUPPLIERS

During the Year, sales to the Group’s largest customer and
five largest customers amounted to approximately 0.8% and
approximately 2.5%, respectively of the Group’s revenue for
the Year.

During the Year, payments attributable to the Group’s
largest supplier and five largest suppliers amounted to
approximately 29.2% and 91.6%, respectively of the Group
total payment under construction contracts for the Year.

None of the Directors or any of their close associates or any
Shareholders (who, to the best knowledge of the Directors,
own more than 5% of the number of the issued Shares) had
any beneficial interest in the Group’s five largest suppliers or
customers.

DIRECTORS

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

Executive Directors:

Mr. WONG Lam Ping (Chairman, Chief Executive Officer
and General Manager)

Mr. SHI Feng (Deputy Chairman)

Mr. WONG Lui

Ms. GAO Lan

Non-executive Director:
Mr. CHAN Kin Sang

Independent Non-executive Directors:

Mr. XIE Gang
Mr. HE Dingding
Mr. WONG Ping Kuen
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DIRECTORS (CONTINUED)

In accordance with bye-laws 84(1) of the Bye-Laws, Ms.
GAO Lan (an Executive Director), Mr. XIE Gang (an INED)
and Mr. WONG Ping Kuen (an INED) will retire from office
and being eligible, will offer themselves for re-election at the
2026 AGM.

The Company has received from each of the INEDs, namely
Mr. XIE Gang, Mr. HE Dingding and Mr. WONG Ping Kuen
a written confirmation of his independence pursuant to Rule
3.13 of the Listing Rules. Based on such confirmations and
not aware of any unfavourably reported incidents, as at the
date of this report, the Company considers that all of them
are independent.

The biographical information of the Directors and senior
management of the Group are set out on pages 132 to 139
of this annual report.

DIRECTORS’ SERVICE CONTRACTS

Each of Mr. SHI Feng, Mr. WONG Lui and Ms. GAO Lan,
the Executive Directors has a service contract with the
Company for a term of three years commencing on 10 June
2026; while Mr. WONG Lam Ping, an Executive Director,
has a service contract with the Company for a term of three
years commencing on 1 April 2026. Each of these service
contracts is subject to termination by either party giving not
less than six months’ written notice to the other and each
of the above Executive Directors is subject to retirement by
rotation and re-election at the AGMs in accordance with the
Bye-Laws.

Each of the NED and the INEDs has entered into a letter
of appointment with the Company for an initial term of one
year, which shall thereafter continue year to year subject to
termination by either party giving not less than one month’s
written notice to the other and each of them is subject
to retirement by rotation and re-election at the AGMs in
accordance with the Bye-Laws.

Apart from the foregoing, none of the Directors proposed
for re-election at the 2026 AGM has a service contract
or letter of appointment with the Company, which is
not determinable by the Company within one year
without payment of compensation, other than statutory
compensation.

DIRECTORS’ REPORT
EEERE

EE(#)

REBABE4(NE SEXETEHITES)  #HIEXECE
VBTER)REREEEBUIIFNTER)ISN _-F
TRERRBFAESLWERE  UNAERBEEERE
(Ea

RATREEESBIIFNTES  ERLEE BT Tx
R EIPESRERE ETARRSESA3GRE 2 BT LR
£ - REAERIBELTNBZBEATHNEERSEM -
RAREBRH  ARARREBBUIFNTESTIER L

AEBEELRAREEBECREF BRIV AFRE132
BE

EERBEN

HNITEEFLEEE  IZRAEENSELEIEZEBHEART
RVAZZ-_ARFAATHRERM=F2ZREELK - MK
TEEIMKELRBARREIZIE T RFOA—H
ERM=F2REEH - BHRBEHHEE—TAS
—HBEETNORANERZEEEM T IALIL - LAATE
EEBVARRANNBFBAFAG LRFRERBRE
(E)

ERRTEE MBI FATESFHEARR L —HIF
RM—F2REE  HREZFED MEBOHZETEAA
BREMN—NRAZ—HHELAIR—EAAZEmBEMT A
RIE - BEFEBXWARBANRERBFAE LRFERE
KEREE -

Br L ESN  BIEER T NFREABFAS LERZ
EZBRARARUARAR—FRAEINBEECEER
BERIN ZIBER T AAIRIEZIRBEKHRIES -

EBEREEMARAT o 2025/26 F 29



DIRECTORS’ REPORT
EEERE

EMOLUMENT POLICY

The Remuneration Committee is set up for, among other
matters, reviewing the Group’s emolument policy and
structure of remuneration of all the Directors and senior
management of the Group, having regard to the Group’s
operating results, individual performance and comparable
market practices and making recommendations to the
Board in respect thereof for its consideration and approval.

DIVIDEND POLICY

The Board may declare dividends in the future after
taking into account the Group’s operations, earnings,
financial condition, cash requirements and availability and
other factors as it may deem relevant at such time. Any
declaration and payment as well as the amount of dividends
will be subject to the Bye-Laws and the Companies Act of
Bermuda, including the approval of the Shareholders. Future
declarations of dividends may or may not be reflected from
the Company’s historical declarations of dividends and will
be at the absolute discretion of the Board.

DIRECTORS’ REMUNERATION

The Directors’ emoluments are subject to the recommendations
of the Remuneration Committee and the Board’s approval.
The emoluments are determined by the Board by reference to
the Directors’ duties, responsibilities and performance and the
results of the Group.

Details of the emoluments of the Directors and the five
individuals with the highest emoluments for the Year are set
out in note 12 to the Consolidated Financial Statements,
respectively.
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INTERESTS OF DIRECTORS AND
CHIEF EXECUTIVE

As at 31 March 2026, the interests and short positions of
the Directors and the chief executive of the Company in the
shares, underlying shares and debentures of the Company
and its associated corporations (within the meaning of Part
XV of the SFO), which were required to be (a) notified to the
Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests and short
positions which they were taken or deemed to have under
such provisions of the SFO); or (b) pursuant to section 352
of the SFO, recorded in the register referred therein; or (c)
notified to the Company and the Stock Exchange pursuant
to the Model Code, were as follows:

(i) Long Position in the Shares
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Approximate

Number of percentage of
Name of Directors/ Capacity/ Shares held/ the Company’s
Chief executive Nature of interest interested Total issued Shares*
RN
B Fits/ ®A ERITRIDZ
FTETBRAEHRSE 55 HEHE ERzZROHE waEt BRBED
Mr. Wong Beneficial owner 423,419,643
TR EnEAA
Interest of a controlled corporation 1,011,885,120
(Note @)

R EE R (A7 (@)
Interest of spouse (Note (a))
e B (M7t (a)

Mr. XIE Gang Interest of spouse (Note (b))
FR i 52 4 Fie B (Hzt ()
Notes:

(@) 1,011,885,120 Shares are held by Extra Good, a
company incorporated in the British Virgin Islands and
the issue share capital of which is owned as to 52% and
48% by Mr. Wong and his wife, Ms. Chan, respectively.
Therefore, Mr. Wong is deemed to be interested in the
same parcel of Shares held by Extra Good and Ms. Chan
(whether by herself or through her controlled corporation)
under the SFO.

88,400,390 1,623,705,153 61.84%

5,902,663 5,902,663 0.24%

Bt

(@  1,011,885,120/% /%% HExtra Good# A * Extra Good &
REBREZESTIMRIHAR - EEBEITRARIE
EREZFRIZTDRIEB2%K48% © Bt - RIZF
FREE GG - E LR AR Extra Good KRz 4 (1
S FEREEGEEE)RE A —SROPHEERE
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INTERESTS OF DIRECTORS AND
CHIEF EXECUTIVE (CONTINUED)

() Long Position in the Shares (Continued)
Notes: (Continued)

(b) 5,902,663 Shares are held by Ms. Wong Man Bun, who
is the wife of Mr. XIE Gang. Therefore, Mr. XIE Gang is
deemed to be interested in the same parcel of Shares
held by Ms. Wong Man Bun under the SFO.

* The percentage represents the total number of the Shares
and the underlying Shares, if any, interested divided by
the number of issued Shares of 2,464,000,000 as at 31
March 2026.

(ii) Long Positions in the Shares of Associated
Corporation

EERERITHRAR Z#z (F)

i) RERHBzZEEGE
Hist - (48)

(b)  5,902,6630% 81 FAWong Man Bunz + (iRl 54 2~ )
BAa - Bt RIEFHREEGRG - BRI AERR AR
Wong Man BunZ T35 8 2 B — LR 5 P B = o

: DR R A R AR D) RARRIA O (W0 B) B BR AR
f7f/\¢ RB=+—BE%TiRMEE 2,464,000,000
BRfeD ©

(i) REBEIERAPZFE

Number, class and
percentage of issued

Name of shares in associated

Name of Director/ associated Capacity/ corporation held/
Chief executive corporation Nature of interest interested Total

i AR

94 HEZENERTRE
ETHRABHSR B EZEER i/ @MY HE - EARBEAL #st
Mr. Wong Extra Good Beneficial owner 52 ordinary shares 100 ordinary shares
(562%) (100%)
FhE Extra Good EnlEAA SRR LA (52%) 1008 E@A%(100%)

Interest of spouse 48 ordinary shares

(Note) (48%)

e B s (W at) A8J% E i % (48%)

Note: The issued share capital of Extra Good is owned as to BfeE :  Extra Good®WBBEITRARTLEEREETFRLZLY
52% and 48% by Mr. Wong and his wife, Ms. Chan, RIHEE52% [ 48%  RIEEFH REE KA - 7k EW
respectively. Under the SFO, Mr. Wong is deemed to be R AENRZZ T A Extra Good# A MDA R -
interested in the shares held by Ms. Chan in Extra Good. YE Jo 4 AExtra GoodME —E 5 o
Mr. Wong is a sole director of Extra Good.

Save as disclosed above, as at 31 March 2026, none of B ENFIFEEEIN R R"F=-A=+—H0  HEE

the Directors nor the chief executive of the Company had
any interests and short positions in the shares, underlying
shares and debentures of the Company and any of its
associated corporations (within the meaning of Part XV of
the SFO) which were (i) notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests and short positions which they
were taken or deemed to have under such provisions of the
SFO); or (ii) pursuant to section 352 of the SFO, recorded
in the register referred to therein; or (iii) notified to the
Company and the Stock Exchange pursuant to the Model
Code.
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ARRANGEMENTS TO ACQUIRE SHARES

At no time during the Year was the Company or any of its
subsidiaries, or any of its fellow subsidiaries, a party to any
arrangement to enable the Directors or their respective
associates (as defined in the Listing Rules) to acquire
benefits by means of the acquisition of Shares in, or
debentures of, the Company or any other body corporate.

INTERESTS OF SUBSTANTIAL SHAREHOLDERS

As at 31 March 2026, so far as is known to the Directors,
the following entity or person other than the Directors and
the chief executive of the Company, had interests or short
positions in the Shares and underlying Shares as recorded
in the register required to be kept by the Company pursuant
to section 336 of SFO:

Long Position in the Shares
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Approximate
percentage of

Name of Number of Shares the Company’s
Shareholders Capacity/Nature of interest held/interested Total issued Shares*
fits/ BB BARDR B BT

BRREEEB 5,/ EEtE EmeROBAE st B 2 A E 2 e
Extra Good Beneficial owner 1,011,885,120 1,011,885,120 41.07%
Extra Good EnEAA
Ms. Chan Beneficial owner 88,400,390
R+ EnEAA

Interest of a controlled corporation (Note) 1,011,885,120

Rt EE RS (A7)

Interest of spouse (Note) 423,419,643 1,5623,705,153 61.84%

ALiBtEa (fat)

Note: Extra Good is owned as to 48% by Ms. Chan, the wife of Mr.
Wong, and 52% by Mr. Wong. By virtue of SFO, Ms. Chan is
deemed to be interested in the same parcel of Shares held by
Extra Good and Mr. Wong (whether by himself or through his
controlled corporation).

The percentage represents the number of the Shares interested
divided by the number of issued Shares of 2,464,000,000 as at
31 March 2026.

Save as disclosed above, as at 31 March 2026, so far as
is known by or otherwise notified to the Directors, no other
entity or person (other than a Director or the chief executive
of the Company) had interests and short positions in the
Shares and underlying Shares as required to be recorded in
the register to be kept by the Company under section 336
of the SFO.

Mfzt - Extra GoodB T A EZE TR AT RTIREDRIHEBF48% X
52% % o IRIBFEF RBE KD - FRZ TR AR Extra Good
BT R A (R B S BBE R EE) FE 2R — itk K+
HaE R -

- BOLERAESHNBROHEERIR -_Z - "F=A=+—H
227715 81 B 2,464,000,0008% A% 17 °
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CONNECTED TRANSACTIONS

The related party transactions of car park rental agreement
and office rental agreement as disclosed in note 31 to
the Consolidated Financial Statements also fell under the
definition of “continuing connected transactions” in Chapter
14A of the Listing Rules. As the aggregate annual amount
involved in these continuing connected transactions was
less than HK$3,000,000, such continuing connected
transactions qualify as de minimis transactions under Rule
14A.76(1) of the Listing Rules, that is fully exempt from the
reporting, annual review, announcement and independent
Shareholders’ approval requirements.

The INEDs have reviewed the continuing connected
transaction as set out above and have confirmed that such
continuing connected transaction had been entered into
by the Group on normal commercial terms or on terms no
less favourable to the Group than terms available to or from
independent third parties.

DIRECTORS’ INTERESTS IN ARRANGEMENT,
TRANSACTION OR CONTRACT OF SIGNIFICANCE

Save as disclosed in this annual report, no arrangements,
transactions or contracts of significance in relation to the
Group’s business, to which the Company or its subsidiaries
was a party and in which a Director or any entity connected
with a Director has a material interest, whether directly or
indirectly, subsisted at the end of the Year or at any time
during the Year.

MANAGEMENT CONTRACTS

No contracts (except for Executive Directors’ service
contracts) concerning the management and administration
of the whole or any substantial part of the business of the
Company were entered into or existed during the Year.
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DIRECTORS’ INTERESTS IN
COMPETING BUSINESS

During the Year and up to the date of this report, none of
the Directors are considered to have interests in a business
(apart from the Group’s business) which competes or
is likely to compete, either directly or indirectly, with the
business of the Group.

NON-COMPETE UNDERTAKING

On 30 March 2018, the Company and Mr. Wong, Ms. Chan
and Extra Good entered into a non-compete undertaking
(the “Non-compete Undertaking”) to avoid any potential
competitions between the business of the Group and Mr.
Wong, Ms. Chan and Extra Good.

The Company has received an annual written confirmation
from Mr. Wong, Ms. Chan and Extra Good that each of
them had complied with the terms of the Non-compete
Undertaking during the Year. The INEDs have also reviewed
the said confirmation and are of the view that Mr. Wong,
Ms. Chan and Extra Good had complied with the terms of
the Non-compete Undertaking.

SHAREHOLDERS’ INTERESTS IN
CONTRACTS OF SIGNIFICANCE

Save as disclosed above, no Shareholder or any of its
subsidiaries had a material interest, either directly or
indirectly, in any contract of significance (whether for
the provision of services to the Company or not) to the
business of the Group to which the Company or any of its
subsidiaries was a party during the Year.

PERMITTED INDEMNITIES

Pursuant to the Bye-Laws, the Directors shall be indemnified
and secured harmless out of the assets and profits of the
Company from and against all actions, costs, charges,
losses, damages and expenses which may incur or sustain
by or by reason of any act done, concurred in or omitted
in or about the execution of their duties. In addition, the
Company has taken out appropriate and sufficient insurance
coverage on Directors’ liabilities in respect of legal actions
taken against Directors arising out of corporate activities.
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EEERE

CORPORATE GOVERNANCE

The principal corporate governance practices adopted by
the Company are set out in the Corporate Governance
Report of this annual report.

EQUITY-LINKED AGREEMENTS

No equity-linked agreements that will or may result in the
Company issuing Shares or that require the Company to
enter into any agreements that will or may result in the
Company issuing Shares were entered into by the Company
during the Year or subsisted at the end of the Year.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the knowledge of the Directors,
the Board confirms that the Company has maintained a
sufficient public float as required by the Listing Rules (i.e. at
least 25% of the issued Shares in public hands) during the
Year and as at the date of this report.

DONATION

During the Year, the Group had not made any charitable
donation (FY2025: Nil).

REVIEW BY AUDIT COMMITTEE

The Audit Committee has discussed and reviewed with the
management the annual results, the Consolidated Financial
Statements and this annual report.

UPDATE ON THE DIRECTORS’ INFORMATION

Changes on the Directors’ information pursuant to Rule
13.51B(1) of the Listing Rules are as follows:

- Mr. Wong Lui is no longer a member of the Chinese
People’s Political Consultative Conference of Jiangxi
Province, the PRC and a standing committee member
of Jiangxi Federation of Industry and Commerce in the
PRC. He is now a committee member of the Chinese
People’s Political Consultative Conference of Jieyang
City, Guangdong Province, the PRC;

- Mr. Chan Kin Sang resigned as an independent non-
executive director and the chairman of the board of
directors of GoFintech Quantum Innovation Limited
(stock code: 290) on 28 October 2025, which is
listed on the Main Board of the Stock Exchange. He
no longer held directorships in a Singapore listed
company and a PRC listed company;
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Mr. He Dingding has been re-designated from an
executive director to a non-executive director and
appointed as the vice-chairman of Link Holdings
Limited (stock code: 8237) since 1 March 2026, the
issued shares of which are listed on GEM of the Stock
Exchange; and

Mr. Wong Ping Kuen resigned as an independent
director of Al Transportation Acquisition Corp (stock
symbol: AITR) on 17 April 2025, the issued shares
of which were previously listed on Nasdaq Stock
Exchange. He is no longer an independent non-
executive director of Flydoo Technology Holding
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Limited (formerly known as WWPKG Holdings
Company Limited) (stock code: 8069), the issued
shares of which are listed on GEM of the Stock
Exchange. He is currently a Doctor of FinTech
candidate in The Hong Kong Polytechnic University.

INDEPENDENT AUDITOR

BDO Limited will retire and a resolution for its re-appointment
as the Independent Auditor will be proposed at the 2026
AGM. There has been no change in the Independent Auditor
since the listing of the Shares on the Main Board of the
Stock Exchange.

By Order of the Board

WONG Lam Ping
Chairman, Executive Director, Chief Executive Officer
and General Manager

Hong Kong, 29 June 2026
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CORPORATE GOVERNANCE REPORT

EREBRE

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

Sino Harbour and the Group recognise that good corporate
governance establishes and maintains a legal and ethical
environment, which is essential for preserving and
enhancing the interests of all stakeholders. The Company
has adopted and has complied with all the mandatory
disclosure requirements and applicable code provisions as
set out in the section headed “Part 2 — Principles of good
corporate governance, code provisions and recommended
best practices” of the amended Corporate Governance
Code effective from 1 July 2025 (the “CG Code”) as
contained in Appendix C1 (formerly known as Appendix 14)
to the Listing Rules during the Year and period thereafter up
to the date of this annual report (collectively, the “Period”)
except as disclosed in this report.

The amendments on the CG Code have been adopted
by the Company as its corporate governance practices.
With effect from 31 December 2023, Appendix 14 was
renumbered as Appendix C1.

(A) THE BOARD OF DIRECTORS

The Board is primarily responsible for overseeing and
supervising the management of the business affairs
and the overall performance of the Group. It sets the
Group’s values and standards and ensures that the
requisite financial and human resources support are in
place for the Group to achieve its objectives. A healthy
corporate culture across the Group is vital for the
Company to achieve its vision and mission towards
sustainable growth. The Board is responsible for
leading, shaping, developing and fostering a corporate
culture to guide the behavior of its employees and
ensuring that the Company’s vision, values and
business strategies are aligned to it.

By recognising the importance of stakeholders of the
Company (the “Stakeholders”) at the Board level
and throughout the Group, we strive to create values
to the Stakeholders through sustainable growth and
continuous development.
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CORPORATE GOVERNANCE REPORT

(A) THE BOARD OF DIRECTORS (CONTINUED)

The Board has set out the following values to provide
guidance on employees’ conduct and behaviours as
well as the business activities, and to ensure they are
embedded throughout the Company’s vision, mission,
policies and business strategies:

(i) Integrity — we comply with all applicable laws
and regulations, uphold the highest ethical
standards;

(i)  Excellence — we aim to deliver excellence;

(i) ~ Collaboration = we bring out the best in each
other and create strong and successful working
relationships;

(v)  Empathy — we care about our Stakeholders —
employees, supply chain and the community;
and

(vy  Sustainability — we are committed to a
sustainable future.

The Group will continuously review and adjust, if
necessary, its business strategies and keep track of
the changing market conditions to ensure prompt
and proactive measures will be taken to respond to
the changes and meet the market needs to foster the
sustainability of the Group.

Currently, the Board comprises eight Directors,
including four Executive Directors, Mr. WONG Lam
Ping (the Chairman, the Chief Executive Officer
and General Manager), Mr. SHI Feng (the Deputy
Chairman), Mr. WONG Lui and Ms. GAO Lan, a NED,
Mr. CHAN Kin Sang (“Mr. Chan”) and three INEDs,
Mr. XIE Gang, Mr. HE Dingding and Mr. WONG Ping
Kuen. Mr. WONG Lui is the son of Mr. WONG. Mr.
Chan is a nephew of Mr. WONG and a cousin of
Mr. WONG Lui. Save as disclosed above, there is
no family or other material relationship among the
members of the Board. The biographical details of
the Directors are set out on pages 115 to 1283 of this
annual report.
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CORPORATE GOVERNANCE REPORT
EXREBRE

(A) THE BOARD OF DIRECTORS (CONTINUED) A E=20

The Board has adopted a board diversity policy
(“Board Diversity Policy”) which sets out the
approach to accomplish diversity on the Board.
The Company recognises that increasing diversity
at the Board level will support the achievement of
the Company’s business objectives and sustainable
development.

The Company seeks to accomplish Board diversity
through the consideration of a number of factors, such
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merits while taking into account diversity including
gender diversity. The Board shall continue to review
the implementation and effectiveness of the Board
Diversity Policy on an annual basis, and committed
to further improving gender diversity as and when
suitable candidates are identified.
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and educational background, professional experience,
skills and knowledge. The ultimate decision will be
based on merits and contribution that the selected
candidates will bring to the Board.

Designation
fEw

37.5%

62.5%

Age

e FZQ}H&WEE}\E’JEJ’E&T?%i%AVEHjE’JE
UM ERTE -

Gender

5l

’

12.5%

87.5%

35-45
35%458%

W 46-64
46645

Executive Director [l INED
QiTEE BUIEHITESE

Il 65 or above Male H Female
6553 E B g

40

Sino Harbour Holdings Group Limited = ANNUAL REPORT 2025/26



CORPORATE GOVERNANCE REPORT

(A) THE BOARD OF DIRECTORS (CONTINUED)

The Company recognises and embraces the benefits
of a diversity of Board members. As such, the Board
has, in particular, achieved gender diversity through
the directorship of Ms. GAO Lan as executive
Director since her appointment on 13 August 2014.
It endeavours to ensure that the Board has a balance
of skills, experience and diversity of perspectives
appropriate to the requirements of the Company’s
business. All Board appointments will continue to
be made on a merit basis with due regard for the
benefits of diversity of the Board members. Selection
of candidates will be based on a range of diversity
perspectives as stipulated in the Board Diversity
Policy.

The Nomination Committee considered that the Board
was diverse in terms of gender and the Board had not
set any measurable objectives.

Diversity in Workforce

As at 31 March 2026, among all the employees
(including the senior management) of the Group,
male employees accounted for 34.6% and female
employees accounted for 65.4%. This was due to
the combination of traditional gender roles, job nature
requiring sales and soft skills, attentiveness and low
physically demanding nature of work may appeal
more to women as the Group is engaged in the
property sales and CMC related service and dental
service, resulting in their higher presence within the
workforce. The Group welcomes all genders to join
and has taken into account gender diversity in the
recruitment process and is committed to increasing
of male workers as far as possible in the future. The
Board has not set any measurable objectives.
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THE BOARD OF DIRECTORS (CONTINUED)

All Executive Directors have entered into service
contracts with the Company for a specific term of
three years. All NED and INEDs have entered into
letters of appointment with the Company for a specific
term of one year.

As at the date of this report, the Company has
appointed three INEDs, one of whom has appropriate
professional qualifications in accounting and financial
management. The Board is committed to assessing
the independence of the INEDs annually and has put
in place mechanism to ensure independent views
and input are made available to the Board, and has
conducted annual review of the implementation
and effectiveness of such mechanism (s). And
Board independence is critical to good corporate
governance and to have the mechanisms in place will
ensure a strong independent element on the Board
of the Company. INEDs enhance the effectiveness
and decision-making of the Board by providing
objective judgment and constructive challenge to
the management of the Company. This is achieved
by giving Directors access to external independent
professional advice from legal advisers and auditor,
as well as the full attendance of all INEDs at all the
meetings of the Board and its relevant committees
held during the Year. Each of the INEDs has
confirmed his independence of the Company and the
Company considers each of them to be independent
in accordance with the guidelines for assessing
independence set out in Rule 3.13 of the Listing
Rules.

The Board reviews the implementation and
effectiveness of the abovementioned mechanism on
an annual basis. The Board considered that such
mechanism was properly implemented during the
Year and was effective.
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CORPORATE GOVERNANCE REPORT

(A) THE BOARD OF DIRECTORS (CONTINUED)

Under the Bye-Laws, the Board is empowered to
appoint any person as a Director to fill a causal
vacancy or, subject to authorisation by the
Shareholders in general meeting, as an additional
Director. Where vacancies exist, the Board shall
carry out selection process by making reference to
the skills, experience, qualification, integrity and time
commitments of the proposed candidates.

One-third of the Directors are subject to retirement
from office by rotation and re-election at each
AGM provided that every Director shall be subject
to retirement at least once every three years in
accordance with the Bye-Laws.

All Directors, including the INEDs, have given sufficient
time and effort to the affairs of the Group. The
INEDs have provided the Board with their diversified
expertise, experience and professional advice. The
Board believes that the ratio between the Executive
Directors and the INEDs is reasonable and adequate
to provide sufficient checks and balances that
safeguard the interests of the Shareholders and the
Group. The Board also believes that the views and
participation of the INEDs in the Board and committee
meetings provide independent judgment on the issues
relating to strategy, performance, conflict of interest
and management process to ensure that the interests
of all Shareholders are considered and safeguarded.

All Directors have full and timely access to all relevant
information in relation to the Group’s businesses
and affairs as well as unrestricted access to the
advice and services of the Company Secretary,
who is responsible for providing the Directors with
Board papers and related materials. The Directors
may seek independent professional advice at the
Company’s expenses in carrying out their duties and
responsibilities.

The Company has taken out appropriate and sufficient
insurance policies on Directors’ liabilities in respect
of legal actions taken against Directors arising out of
corporate activities.

In compliance with code provision C.1.1 of Part 2
of the CG Code, the Company had arranged and
funded suitable trainings for all the Directors. All
Directors have participated in continuous professional
development and provided a record of training they
had received for the Period to the Company.
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(A) THE BOARD OF DIRECTORS (CONTINUED) A E=20

The individual training record of each Director received

for the Year is set out below:

AEREESEXIEI 2 EACEIRIMT

Types of Trainings

Name of Directors EEHE EIESE
Executive Directors HITES
Mr. Wong (Chairman, TERE(ER - BEHITE RABISHE) Aand B AKB
Chief Executive Officer and
General Manager)
Mr. SHI Feng (Deputy Chairman) BESEEERE) Aand B AKB
Mr. WONG Lui A& E Aand B ANB
Ms. GAO Lan ®EZET Aand B AKB
NED FHITES
Mr. CHAN Kin Sang FoR ik A= o A Aand B AKB
INEDs BYFHITES
Mr. XIE Gang AR M % A Aand B AKB
Mr. HE Dingding BTTEAE Aand B AKB
Mr. WONG Ping Kuen HRELE AandB AKB

A:  attending in-house trainings/external seminars/
webinars/briefings/conferences/forums and
workshops

B:  reading newspapers, journals and updates
relating to the economy, general business,
corporate governance and directors’ duties and
responsibilities

During the Year, the Board held four meetings and
a meeting on 29 June 2026 and, amongst other
matters, approved the Consolidated Financial
Statements. At these Board meetings, the Directors
discussed and exchanged their views on significant
issues and general operations of the Group, reviewed
the financial performance, reviewed all the policies
adopted by the Company which were all considered
adequate and appropriate and the Company’s
compliance with the CG Code and the Listing Rules,
and the Board considered that the Company had fully
complied therewith.
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THE BOARD OF DIRECTORS (CONTINUED)

At least 14 days’ notice prior to the date of each
regular meeting is given to all Directors and an
agenda together with the Board papers are sent to
all Directors not less than three days before the date
of meeting. All Directors are given an opportunity
to include in the agenda any other matter that they
would like to discuss in the meeting. Regarding the
Board committee meetings, reasonable prior notice
or such length of notice as required by the respective
terms of reference of the Board committees is given
to all committee members.

The Company Secretary assists the Chairman in
preparation of the agenda for the Board meetings and
Board committee meetings. She also prepares and
keeps detailed minutes of each Board meeting and
Board committee meeting. Within a reasonable time
after each meeting, the draft minutes are circulated to
all Directors or committee members for comment and
the final and approved version of minutes is sent to
all Directors and committee members for their record.
The Company Secretary has duly complied with the
relevant professional training requirement under Rule
3.29 of the Listing Rules.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Mr. Wong is the Chairman and the Chief Executive
Officer. This deviates from Code Provision C.2.1 of
the Corporate Governance Code, which stipulates
that the roles of chairman and chief executive should
be separated and should not be performed by the
same individual. In view of the present composition
of the Board as well as the in-depth knowledge and
experience of Mr. Wong in relation to the operation
and business of the Company and in the industry, the
Board is of the opinion that it is appropriate and in the
best interest of the Company at the present stage to
vest the roles of the Chairman and the Chief Executive
Officer in the same person as it helps to facilitate the
execution of the Group’s business strategies and
maximize the effectiveness of its operation. In addition,
Mr. SHI Feng (“Mr. Shi”), the Executive Director, is the
Deputy Chairman, and hence, there will be a balance
of power and authority for Mr. Wong as both the
Chairman and the Chief Executive Officer.
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CHAIRMAN AND CHIEF EXECUTIVE OFFICER
(CONTINUED)

Mr. Wong, being the Chairman, is responsible for
formulating the Company’s overall strategies and
policies, providing leadership to the Board and
ensuring the Board functions effectively. He would
ensure complete, reliable and timely information being
provided to the Directors and encourage the Directors
to actively participate in the Board to act in the best
interest of the Company.

Mr. Shi, being the Deputy Chairman, is responsible
for the daily operations of the Company, execution of
business policies, strategies, objectives and plans as
formulated and adopted by the Board and leading the
management of the Company.

COMPLIANCE WITH MODEL CODE

The Company has adopted the Model Code as its
code of conduct for securities transactions by the
Directors, senior management and certain employees
of the Group (who are likely to be in possession
of unpublished inside information in relation to the
Company or its securities). After having made a specific
enquiry by the Company with each of the Directors,
all of them confirmed that they had complied with the
required dealing standards set out in the Model Code
and the Company’s code of conduct throughout the
Year.

DIRECTORS’ RESPONSIBILITY FOR
THE FINANCIAL STATEMENTS

The Directors acknowledge their responsibility for
preparation of the Consolidated Financial Statements,
which give a true and fair view of the state of affairs
of the Company and the Group as at 31 March 2026
and of the Group’s results and cash flows for the year
then ended and are properly prepared on a going
concern basis in accordance with the applicable
statutory requirements and accounting standards.

The Independent Auditor has also stated their reporting
responsibility in the Independent Auditor’s report of the
Consolidated Financial Statements.
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CORPORATE GOVERNANCE REPORT

BOARD COMMITTEES

The Board has established three Board committees,
namely the Audit Committee, the Remuneration
Committee and the Nomination Committee, to oversee
particular aspects of the Company’s affairs. The Board
committees are provided with sufficient resources to
discharge their duties.

The written terms of reference for each committee
were adopted by the Board. They are in line with
the Listing Rules and are posted on the respective
websites of the Stock Exchange and the Company.

AUDIT COMMITTEE AND ACCOUNTABILITY

In compliance with Rule 3.21 of the Listing Rules,
the Audit Committee was established on 4 July 2011
with written terms of reference in accordance with the
Corporate Governance Code. The Audit Committee
comprises three INEDs, namely Mr. WONG Ping Kuen
(the chairman), Mr. XIE Gang and Mr. HE Dingding.
The Audit Committee reports to the Board and is
delegated by the Board to assess matters related to
the financial statements. Under its terms of reference,
the Audit Committee is required to perform, amongst
others, the following duties:

o monitoring whether the Group’s management
has, in the performance of its duties, infringed
any policies set by the Board or any applicable
laws, regulations and code and reporting to the
Board;

o reviewing the Group’s risk management and
internal control procedures and systems;

° making recommendations to the Board for the
improvement of the Group’s risk management
and internal control procedures and systems;

o making recommendations to the Board on the
appointment, reappointment and removal of the
external auditor, and approving and reviewing
the remuneration and terms of engagement of
the external auditor and any questions of its
resignation or dismissal; and

° monitoring the integrity of accounts, financial
statements, interim reports and annual reports.
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AUDIT COMMITTEE AND ACCOUNTABILITY
(CONTINUED)

The Audit Committee held two meetings during
the Year and a meeting on 29 June 2026 and,
amongst other matters, considered and approved (i)
for presentation to the Board for consideration and
approval the draft audited Consolidated Financial
Statements and (i) audit-related matters. All minutes
are kept by the Company Secretary. During the Year,
amongst others, the Audit Committee reviewed the
accounting policies and practices adopted by the
Group and the interim results and annual results of the
Group as well as financial controls, risk management
and internal control systems.

Auditor’s Remuneration

The total fees paid/payable in relation to the audit
service provided by BDO Limited (“BDO”), Certified
Public Accountants, Hong Kong, the Independent
Auditor in respect of the Year amounted to
HK$990,000 and total fees paid/payable in relation
to non-audit service provided by BDO for the Year
amounted to HK$30,000.

There is no disagreement between the Board and
the Audit Committee on the re-appointment of the
Independent Auditor, and they both have agreed
to recommend the re-appointment of BDO as the
Independent Auditor for the ensuing year at the 2026
AGM.
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(G) REMUNERATION COMMITTEE

In compliance with Rule 3.25 of the Listing Rules,
the Remuneration Committee was established
on 4 July 2011 with written terms of reference in
accordance with the Corporate Governance Code.
The main responsibilities of the Remuneration
Committee include but are not limited to formulating
a remuneration policy for the approval of the Board,
and making recommendations to the Board on the
Company’s policy and structure for the remuneration
of all Directors and senior management and on
the remuneration packages of individual Executive
Directors and senior management. The Remuneration
Committee comprises three INEDs, namely Mr. XIE
Gang (the chairman), Mr. HE Dingding and Mr. WONG
Ping Kuen, two Executive Directors, Mr. WONG Lam
Ping and Mr. SHI Feng.

The remuneration of senior management by band for
the Year are set out in note 12 to the Consolidated
Financial Statements.

The Board adopted a remuneration policy, which
prohibits the Directors from determining his or her own
remuneration. Each Director has been considered
and/or reviewed periodically with respect to his or
her individual performance, responsibilities, financial
performance of the Group, market practice and other
applicable factors.

The Remuneration Committee held one meeting
during the Year and a meeting on 29 June 2026 and,
amongst other matters, reviewed and recommended
to the Board for consideration certain remuneration-
related matters of the Directors and senior
management as well as the proposed Directors.
All minutes are kept by the Company Secretary.
During the Year, amongst others, the Remuneration
Committee (i) evaluated and reviewed the performance
of individual Executive Directors and senior
management of the Company in respect of FY2025;
and (i) recommended to the Board for consideration
on the discretionary bonus for FY2025 of each of the
Directors and senior management of the Company.
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NOMINATION COMMITTEE

In compliance with Rule 3.27A of the Listing Rules,
the Nomination Committee was established on 4 July
2011 with written terms of reference in accordance
with the Corporate Governance Code.

The major duties of the Nomination Committee are
to make recommendations to the Board on the
appointment/re-appointment of the Directors, to
review the structure, size and composition of the
Board, and to assess the independence of the INEDs.

The Nomination Committee comprises three INEDs,
namely Mr. XIE Gang (the chairman), Mr. HE Dingding
and Mr. WONG Ping Kuen, one NED Mr. CHAN Kin
Sang and two Executive Directors Mr. WONG Lui and
Ms. GAO Lan.

The Nomination Committee held one meeting during
the Year and a meeting on 29 June 2026 and,
amongst other matters, reviewed the structure,
size and composition of the Board, assessed the
independence of the INEDs and recommended to
the Board for consideration the re-appointment of
the retiring Directors at the 2026 AGM as well as the
nomination of new Directors. All minutes are kept by
the Company Secretary. During the Year, amongst
others, the Nomination Committee (i) assessed the
independence of the INEDs; (i) reviewed the structure,
size and diversity of the Board and the board diversity
policy; and (iii) reviewed the performance of the retiring
Directors and recommended to the Board the re-
election of the retiring Directors at the 2025 AGM.

Pursuant to the nomination policy, the Nomination
Committee will evaluate, select and recommend
candidate(s) for directorship(s) to the Board by giving
due consideration to the criteria, including but not
limited to Board diversity, qualifications, experience,
independence, reputation for integrity and potential
contributions that the individual(s) can bring to the
Board before making recommendation to the Board.
The Nomination Committee may consult any source it
deems appropriate in identifying or selecting suitable
candidates, such as referrals from existing Directors,
advertising, recommendations from a third party
agency firm, and may evaluate the suitability of the
candidate(s) by interviews, background checks etc.
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(H) NOMINATION COMMITTEE (CONTINUED)

The Nomination Committee will recommend to the
Board for the appointment of a Director including an
INED in accordance with the following procedures and
process:

The Nomination Committee will, giving due
consideration to the current composition and
size of the Board, develop a list of desirable
skills, perspectives and experience at the outset
to focus the search effort;

The Nomination Committee may consult any
source it deems appropriate in identifying
or selecting suitable candidates, such as
referrals from existing Directors, advertising,
recommendations from a third party agency firm
and proposals from the Shareholders with due
consideration given to the criteria which include
but are not limited to the following (collectively
the “Criteria”):

(@) Diversity in the aspects, amongst others,
of gender, age, cultural and educational
background, professional experience,
skills, knowledge and length of service;

(b) Commitment for responsibilities of the
Board in respect of available time and
relevant interest;

(c)  Qualifications, including accomplishment
and experience in the relevant industries in
which the Group’s business is involved;

(d)  Independence;

(e)  Reputation for integrity;

® Potential contributions that the individual
can bring to the Board; and

(@ Plan(s) in place for the orderly succession
of the Board;
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NOMINATION COMMITTEE (CONTINUED)

Vi

Vil

Viil.

The Nomination Committee may adopt any
process it deems appropriate in evaluating the
suitability of the candidates, such as interviews,
background checks and third party reference
checks;

The Nomination Committee will consider a broad
range of candidates who are in and outside of
the Board’s circle of contacts;

Upon considering a candidate suitable for the
directorship, the Nomination Committee will hold
a meeting and/or by way of written resolutions
to, if thought fit, approve the recommendation
to the Board for appointment;

The Nomination Committee will provide the
relevant information of the selected candidate to
the Remuneration Committee for consideration
of the remuneration package of such selected
candidate;

The Nomination Committee will thereafter make
the recommendation to the Board in relation to
the proposed appointment, and where a NED
is considered, the Remuneration Committee will
make the recommendation to the Board on the
proposed remuneration package;

The Board may arrange for the selected
candidate to be interviewed by the members
of the Board, who are not members of the
Nomination Committee and the Board will
thereafter deliberate and decide the appointment
as the case may be; and

All appointment of Directors will be confirmed
by the filing of the consent to act as Director of
the relevant Director (or any other similar filings
requiring the relevant Director to acknowledge or
accept the appointment as Director, as the case
may be) with the relevant regulatory authorities,
if required.
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CORPORATE GOVERNANCE REPORT

CORPORATE GOVERNANCE FUNCTIONS

The Board is responsible for performing the corporate
governance functions of the Company pursuant to
the Corporate Governance Code and, has, amongst
others, reviewed this corporate governance report
in discharge of its corporate governance functions,
ensuring compliance with the Listing Rules.

According to the Stock Exchange’s proposal on risk
management and internal control under the Corporate
Governance Code applicable to accounting periods of
listed companies commencing on or after 1 January
2016, the Board should oversee the Company’s
risk management and internal control systems on
an ongoing basis. The Board has on 17 June 2016
delegated such responsibilities to the Audit Committee
and the terms of reference of the Audit Committee
were revised and adopted on 17 June 2016 to include
the responsibilities on reviewing the risk management
and internal control systems of the Group.

During the Year, the Board has reviewed and
performed the corporate governance functions under
the Corporate Governance Code.
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ATTENDANCE RECORD OF DIRECTORS AND

COMMITTEE MEMBERS
The attendance record of each Director at the Board
meetings, Board committee meetings and the general
meeting of the Company held during the Year is set

out in the table below:

W)

EXSRZEeHENERHERLE

TR EEFHRERAFERTZEFEEH

EEZEeRR AR ARRAGHLE -

Attendance/Number of Meeting(s) held
LEEENY, GRETRY

Annual
Audit Remuneration Nomination General
Name of Directors Board Committee Committee Committee Meeting
EEpg Exg EREZEE FMzEE REZEE REBEFEAE
Executive Directors HiTES
Mr. Wong ARE 4/4 N/A 11 N/A 1/1
N TEA
Mr. SHI Feng FlEsE 4/4 N/A 11 N/A 1/1
i MERA
Mr. WONG Lui phk it 4/4 N/A N/A 1/1 1/1
N TEH
Ms. GAO Lan BELL 4/4 N/A N/A 1/1 1/1
A NEH
NED FHTES
Mr. CHAN Kin Sang BRRELE 4/4 N/A N/A 1/1 1/1
i TER
INEDs BYFHTES
Mr. XIE Gang SRR & 4/4 2/2 1 11 11
Mr. HE Dingding ETT44%E 4/4 2/2 1 il il
Mr. WONG Ping Kuen BEMRELE 4/4 2/2 1/1 1/1 il
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RISK MANAGEMENT AND INTERNAL
CONTROL

The Board acknowledges its responsibility for
maintaining a sound system of risk management
and internal control framework. The controls are
to provide reasonable assurance to safeguard the
Shareholders’ investments and the Group’s assets.
The systems of risk management and internal control
are designed to manage rather than eliminate the
risk of failure to achieve business objectives. It can
only provide reasonable but not absolute assurance
against material misstatement or loss and the review
of the Group’s risk management and internal control
systems should be a concerted and continuing
process.

The Group’s control environment provides the
foundation upon which all other components of
risk management and internal control systems are
built. It provides discipline and structure, setting the
tone of the organisation and influencing the control
consciousness of its staff. A weak control environment
foundation hampers the effectiveness of even the best
designed internal control procedure.
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CONTROL (CONTINUED)

During the Year, the Group has complied with the
risk management and internal control code provisions
set out in code provision D.2.1 of the Corporate
Governance Code by having adopted a three-tier risk
management approach to identify, assess, mitigate
and handle risks. The Group has developed and
adopted a strategic planning and risk management
policy, which is designed to enhance risk management
of the Group by identifying, analyzing and evaluating
the possible material risks which shall have adverse
impact on the achievement of the Group’s objectives,
including strategic risks, financial risks, market risks,
operational risks, legal and regulatory risks and
environmental, social and governance risks. Divisions
and department heads are responsible for the first
line of defence. They oversee the daily operations of
their own business units and are accountable for the
conduct and performance of their own operations.
Any incidents regarding non-compliance of their
operations with regulations and laws, failure to identify
or properly manage the risks associated with their
business units, which might lead to financial or non-
financial losses to the Group, shall be reported to the
legal and compliance department and the internal
audit department of the Group (the “Internal Audit
Function”). As the second line of defence, the Internal
Audit Function defines rule sets and models, provides
professional advices, develops work plans of internal
audit, as well as monitor and review the processes,
practices and procedures of internal controls for
all business units on a regular basis. It annually
prepares internal audit report containing findings and
recommendations for improvements in respect of the
risk management and internal controls and submits
such report to the Audit Committee for review. It also
ensures that risks are within the acceptable range and
that the first line of defence is effective. As the final line
of defence, the Audit Committee, with the professional
advices and opinions from the Internal Audit Function,
ensures that the first and second lines of defence are
effective through constant inspection and monitoring.

The Company is aware of its obligations under Part
XIVA of the SFO and the Listing Rules, to handle
and disseminate of price-sensitive inside information
to the public, after the information has come to
the Company’s knowledge, as soon as reasonably
practicable.
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RISK MANAGEMENT AND INTERNAL
CONTROL (CONTINUED)

In ensuring compliance with the obligation to disclose
inside information in relation to any material changes
in the Group’s financial condition, performance of
the Group’s business or the expectation as to the
Group’s performance, the Board has established
a policy for appropriate and effective reporting
procedures which ensure a timely and structured flow
of relevant financial and operational data (the “Inside
Information Disclosure Policy”) with close regard
to the “Guidelines on Disclosure of Inside Information”
issued by the Securities and Futures Commission of
Hong Kong in June 2012.

The Inside Information Disclosure Policy includes,
amongst other, the following:

° establish controls for monitoring business and
corporate developments and events so that any
potential inside information is promptly identified
and escalated;

° establish periodic financial reporting procedures
so that key financial and operating data is
identified and escalated in a structured and
timely manner;

° maintain an audit trail of meetings and
discussions concerning the assessment of
inside information;

o restrict access to inside information to a limited
number of employees on a need-to-know basis
and ensure employees who are in possession of
inside information are fully conversant with their
obligations to preserve confidentiality;

o ensure appropriate confidentiality agreements
are in place when the Group enters into
significant negotiations with the third parties;

o disseminate inside information via the electronic
publication system operated by the Stock
Exchange before the information is released via
other channels such as the Company’s website;

(K)

TREBRE

R B TR e P P S ()

RERBITHREARASEN KR 2 ERNEAE
B AEBEBRAXAEERHRRREATHEE
ZEF EXSCEBRREERSFMMEEHE
RZBERN T —FANARMNIARBEEHER
5] BLE “‘ﬁxﬁlﬁﬁ[#ﬁzkﬁ%ﬂmﬂwﬁ FERABRE R
BREBEFIBEFUMBAERGSHRE(ARERRE

BUR]) »

NEBEEREBRERE (PR TIIRE

HNERXGREXBERREMN
HRH R K EIEM AT BERB A REH B

o RN ENE
LAfE gE R
HIE R

o  RUTHUBERIZF - UEEARSHBER
Rl N L ¥R B g e B S S B U

o HABFEAREENGZNIREFEIR

=

. RAURE - RBELHEFTENENEEDRSA
BHEE MREBAREBENEERNAAH
REEME:

. EAKBEREE-FETENGEN - BREA
HENRE

e RAEBEFEBAEAMEB(FIINARR ML) EE
BAIE BB FTEENE T EH AR EMERSE
HE

EBEREBERAT o 2025/26 F ik 57



CORPORATE GOVERNANCE REPORT
EXREBRE

(K)

58

RISK MANAGEMENT AND INTERNAL
CONTROL (CONTINUED)

° develop procedures for responding to market
rumours, leaks and inadvertent disclosures;

° provide regular training to relevant employees
to help them understand the Inside Information
Disclosure Policy as well as their relevant
disclosure duties and obligations under such
policy;

° document the Inside Information Disclosure
Policy in writing and keep the documentation up
to date; and

° publish the Inside Information Disclosure Policy
so that the media and other stakeholders
understand the Group’s statutory disclosure
obligations.

Any potential inside information comes to the
knowledge of any Directors or any employees of
the Group should be reported to the Company. The
materiality of the relevant information will be assessed
and, if considered appropriate, such information will
be escalated for the attention of the Board. Before the
inside information is fully disclosed to the public, the
Company shall take reasonable measures to preserve
the confidentiality of the information. In the opinion of
the Board, where the information has not been kept
confidential or there has been a leak, the Company
must issue a public announcement by way of the
electronic publication system operated by the Stock
Exchange as soon as reasonably practicable. If the
Board needs time to clarify details of, and the impact
arising from, an event or a set of circumstances
before it is in a position to issue a full announcement
to properly inform the public, the Board shall
consider issuing a “holding announcement”. There
are circumstances where confidentiality has not
been maintained and the Board is not able to make
a full announcement or a holding announcement,
the Board shall consider applying for a trading halt
in its securities until disclosure can be made. All
announcements in relation to inside information
disclosure should be properly approved by the Board
and issued to the public without delay.
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CORPORATE GOVERNANCE REPORT

RISK MANAGEMENT AND INTERNAL
CONTROL (CONTINUED)

The Independent Auditor has, during the course of
annual audit, considered the internal control relevant
to the Group’s preparation of the consolidated
financial statements within the scope of their audit.
During the Year, the Board, through the Audit
Committee, had annually reviewed the effectiveness
of the risk management and internal control systems
of the Group, and also reviewed the adequacy of
resources, qualifications and experience of staff of the
Company’s accounting, internal audit and financial
reporting functions, and their training programmes
and budget. The Board believes that the existing
risk management and internal control systems are
adequate and effective.

Whistleblowing Policy

The Company has established a whistleblowing policy.
The policy aims to provide a supportive process that
encourages and enables employees to raise concerns
about misconduct and will give them confidence
that their concerns will be properly investigated and
resolved in a timely manner with the Audit Committee.

Every reported case will be handled with confidentiality,
except where the Group is required by law or
regulation to disclose, and followed through in
accordance with the Group’s Unethical Conduct
Notification Policy & Procedures. The Group will
not tolerate any kind of retaliation for reports or
complaints regarding misconduct made in good faith.
A reporting person is assured that making the report
will not personally disadvantage him/her by dismissal,
demotion, suspension, harassment, discrimination or
bias.

All persons making reports should be reasonably sure
of the truth of their concerns before making the report.
Employees or other relevant parties are strongly
encouraged to provide their names and contact
details in their report such that the reported case
can be handled properly shall clarifications or further
information be required. The Group is committed to
protecting the reporting person’s identity and treating
all disclosures with strict confidentiality and legal
protection. In some cases, however, reports may
be submitted anonymously if the reporting person is
uncomfortable disclosing his/her identity. Such cases
will be considered as far as practicable.
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RISK MANAGEMENT AND INTERNAL
CONTROL (CONTINUED)

Whistleblowing Policy (Continued)

Abuse of the confidential reporting process will not be
tolerated. All reports must be made in good faith. The
Group reserves the right to take appropriate actions
against the person who makes the report to recover
any loss or damage as a result of the false report for
any report made maliciously or in bad faith. Employees
who abuse the reporting process will face disciplinary
action.

Anti-Corruption Policy

The Company also has established policy and system
that promote and support anti-corruption laws and
regulations. The Company is committed to conducting
business in an ethical and honest manner and is
committed to implementing and enforcing systems
that ensure all forms of bribery, corruption, and fraud
are prevented. The Company has zero tolerance for
corrupt activities.

Corruption can be described as: giving or receiving
anything from any person (usually money, a gift,
loan, reward, favour, commission or entertainment),
as an improper inducement or reward for obtaining
business, employment or any other benefit. Corruption
can therefore include, but are not limited to:

o gifts and excessive or inappropriate entertainment,
hospitality, travel and accommodation expenses;

° payments, whether by employees or business
partners such as recruiters, labour service
providers or consultants; and

° other ‘favours’ provided to supervisors, such
as making unwanted advances, payments or
promises.

The Company will not make donations, whether in
cash, kind, or by any other means, to support any
political parties or candidates. We recognise this
may be perceived as an attempt to gain an improper
business advantage.
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CORPORATE GOVERNANCE REPORT

REMUNERATION OF DIRECTORS AND
SENIOR MANAGEMENT

Pursuant to code provision E.1.5 of the Corporate
Governance Code, the remuneration of the members
of the senior management (other than the Directors)
whose particulars are contained in the section headed
“Biographical Information of Directors and Senior
Management” in this annual report for the Year by
band is set out below:

Remuneration band (in HK$)
FENEEE ET)

(L)
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RIFEEREATRISTRAMREEA 5K - FIFERA
FRIEZFNRSNERBEZREHB] —H2AFE
BREEETERER)REFMIZREES D) &S
LN

Number of individuals

A

Nil to 1,000,000
Z%1,000,000
1,000,001 to 2,000,000
1,000,001 %2,000,000

COMPANY SECRETARY

Sir KWOK Siu Man KR (“Sir Kwok”) was nominated
by SK2 Corporate Services (HK) Limited (“SK2”) to
act as the Company Secretary and SK2 has been
providing certain corporate secretarial services to the
Company pursuant to an engagement letter entered
into between the Company and SK2. The primary
person at the Company with whom Sir Kwok has
been contacting in respect of company secretarial
matters is Mr. LAU Ka Ho, Billy, the Group’s financial
controller.

Sir Kwok attended over 15 hours’ relevant continuous
professional development training during the Year
pursuant to Rule 3.29 of the Listing Rules.

All members of the Board have access to the
advice and services of the Company Secretary. The
appointment and removal of the Company Secretary
has been/will be subject to the Board’s approval at its
meeting.

(M)

NN = —

ARWE
HIX RN B ([SBBE ) ESK2 Corporate
Services (HK) Limited ([SK2))i2& HERRME -

R R ESK2ETSIME(E L - SK2AR ARH
ETATNERYE - SHERAANEETRIBE

MARBEEAREARAKENHRERZIREL -

HBBERAFERE LT AE3.200& HEEB#H
BHEERREITBBI15)E -

EXESrRUEDNEATNMER‘EERLRY -
ZERBRARWED HAREEERESH
HEE -

EBEREEMARAT o 2025/26 F 61



CORPORATE GOVERNANCE REPORT

TRE

(N)

(0)

62

A E

SHAREHOLDERS’ RELATIONS

The Group is committed to regular and proactive
communication with its Shareholders. The Company
has adopted a policy of disclosing clear, adequate
and relevant information to the Shareholders in a
timely manner through various channels. Annual
and interim reports are printed and sent to all
Shareholders by post as requested. The Company
has complied with the provisions of the Listing Rules
by posting announcements, notices, interim reports,
annual reports and the Shareholders’ circulars on the
respective websites of the Stock Exchange and the
Company (http://www.sinoharbour.com.hk).

Notice of the AGM is delivered to all Shareholders
not less than 21 clear days prior to the date of
the meeting, setting out details of each proposed
resolution, voting procedures (including procedures for
demanding and conducting a poll) and other relevant
information. As at the beginning of the meeting, the
procedures for demanding and conducting a poll
will be explained by the chairman of the meeting.
Vote results are released by way of publication of an
announcement.

SHAREHOLDERS’ RIGHTS

How Shareholders can Convene a Special
General Meeting

According to bye-law 58 of the Bye-Laws, Shareholders
holding, at the date of deposit of the requisition, not
less than one-tenth of the voting rights at general
meeting of the Company, on an one vote per share
basis, in the share capital of the Company carrying the
right of voting at general meetings of the Company shall
have the right to require a special general meeting to be
called by the Board for the transaction of any business
specified in such requisition.

The requisition shall be in writing addressed to the
Board or the Company Secretary and deposited at
the Company’s principal place of business in Hong
Kong at Room 1215, Tower B, Hunghom Commercial
Centre, 37-39 Ma Tau Wai Road, Hunghom, Kowloon,
Hong Kong.

If within twenty-one (21) days of such deposit the
Board fails to proceed to convene such meeting, the
requisitionists themselves may do so in accordance
with section 74(3) of the Companies Act of Bermuda.
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CORPORATE GOVERNANCE REPORT

(O) SHAREHOLDERS’ RIGHTS (CONTINUED)

Procedures for Sending Enquiries to the Board

Shareholders should direct their questions about
their shareholdings to the Company’s branch share
registrar and transfer office in Hong Kong, the contact
details of which are set out as follows:

Boardroom Share Registrars (HK) Limited

Room 2103B, 21/F., 148 Electric Road, North Point,
Hong Kong

Telephone:
Facsimile:

(852) 2153 1688
(852) 3020 5058

Shareholders, potential investors and the media
may at any time make a request for the Company’s
information to the extent that such information is
publicly available and make enquiries to the Company
through the following means:

By telephone:
By post:

(852) 2363 1300

Room 1215, Tower B,
Hunghom Commercial Centre,
37-39 Ma Tau Wai Road,
Hunghom, Kowloon,

Hong Kong

By email: ir@sinoharbour.com.hk
Procedures for Making Proposals at the
Meetings

To put forward proposals at a general meeting,
Shareholders should submit a written notice of those
proposals with detailed contact information to the
Company Secretary at the Company’s principal place
of business in Hong Kong at Room 1215, Tower B,
Hunghom Commercial Centre, 37-39 Ma Tau Wai
Road, Hunghom, Kowloon, Hong Kong. The request
will be verified by the Company’s branch share
registrar and transfer office in Hong Kong and upon
their confirmation that the request is proper and in
order, the Company Secretary will ask the Board to
include the resolution in the agenda for the general
meeting.
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SHAREHOLDERS’ RIGHTS (CONTINUED)

Procedures for Making Proposals at the
Meetings (Continued)

General meetings also provide a useful forum for the
Shareholders to exchange views with the Board. The
Chairman, as well as the chairman of each of the Audit
Committee, Nomination Committee, Remuneration
Committee, or in their absence, members of the
respective committees, are available to answer
questions from the Shareholders at AGMs and special
general meetings.

Management ensures that the Independent Auditor
shall attend the AGM to answer questions about the
conduct of audit, the preparation and content of the
Auditor’s report, the accounting policies adopted and
Auditor’s independence.

The Board has established a Shareholders’
communication policy and the Company reviews it
on an annual basis to ensure its effectiveness. During
the Year, the Board has reviewed the implementation
and effectiveness of the Shareholders’ communication
policy including steps taken at the general meetings,
the handling of queries received (if any) and the
channels of communication and engagement in place,
and considered that the Shareholders’ communication
policy has been properly implemented and is effective.

CONSTITUTIONAL DOCUMENTS

There were no significant changes in the Company’s
constitutional documents during the Year.

Pursuant to Rule 13.90 of the Listing Rules, the
Company has posted its constitutional documents on
the respective websites of the Stock Exchange and
the Company.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

SCOPE AND REPORTING PERIOD

Sino Harbour Holdings Group Limited (the “Group”)
is pleased to publish the Environmental, Social, and
Governance (the “ESG”) report, highlighting its ESG
performance, with disclosure reference made to the ESG
Reporting Guide as described in Appendix C2 of the Listing
Rules and Guidance set out by The Stock Exchange of
Hong Kong Limited.

The Group primarily focuses on property development
in second and third-tier cities across China, with its
head office located in Hong Kong. The property projects
encompass a range of developments, including residential
properties, detached houses, apartments, retail spaces,
and commercial properties.

Additionally, the Group engages in the pharmaceutical
inspection business through its subsidiary, Zhejiang IPS,
and the Group has also continued actively expanding dental
service business in Pingxiang, Jiangxi.

This ESG report covers the Group’s overall performance in
two subject areas, namely Environmental and Social, of the
business operations in China and Hong Kong from 1 April
2025 to 31 March 2026, unless otherwise stated.

REPORTING PRINCIPLES

The Report is prepared in accordance with the
“Environmental, Social and Governance Reporting Guide”
set out in Appendix C2 to the Listing Rules of the Stock
Exchange (the “Guide”). The contents covered herein are
in compliance with the mandatory disclosure requirement
and the provision of “Comply or Explain” as well as four
reporting principles of materiality, quantitativeness, balance
and consistency required in the Guide.

Materiality — Materiality assessments have been carried out
to identify material environmental and social issues that
have major impacts on investors and other stakeholders,
the significant stakeholders, procedures, and results of
the engagement of which are presented in the section
“Stakeholder Engagement and Materiality” in the Report.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

RE HEREREE

REPORTING PRINCIPLES (CONTINUED)

Quantitativeness — Key performance indicators (“KPI”s)
have been established, and are measurable and applicable
to make valid comparisons under appropriate conditions;
information on the standards, methodologies, assumptions,
and/or calculation tools used, and sources of conversion
factors used, have been disclosed when applicable.

Balance — The Report presents the Group’s performance
during the Reporting Period in an impartial manner, avoiding
choices, omissions or presentation formats that may unduly
influence readers’ decisions or judgements.

Consistency — Consistent statistical methodologies and
presentation of KPIs have been used to allow meaningful
comparisons of related data over time.

SUSTAINABILITY MISSION AND VISION

Mission

The sustainable development of the Group encompasses
not only the establishment of environmental, health, and
safety stewardship but also the creation of a people-
oriented and integrated system. The Group is committed
to offering a variety of properties that promote comfortable
amenities and lifestyles centered on health and sustainability
for the community.

Vision on Environment, Social, and Governance

Sound corporate governance attracts investment, protects
the rights of shareholders and stakeholders, and enhances
shareholder value. The Group is dedicated to engaging with
its shareholders in a highly transparent and open manner.

The Group’s business sustainability strategy is built on
principles of integrity, ethics, green innovation, originality,
quality, safety, and shareholder value. This approach aims
to create green properties for a sustainable future. The
Group is fully committed to resource-efficient innovations
and environmentally and socially friendly operations. This
dedication allows the Group to conduct its business with
greater transparency and an effective risk management
framework.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

SUSTAINABILITY MISSION AND VISION
(CONTINUED)

Vision on Environment, Social, and Governance
(Continued)

The Board oversees stakeholder engagement, identifies
material topics, and manages the risk management
framework. The Group maintains high standards of business
ethics and invests in sustainable ventures. It is committed to
enhancing the quality of communities and the environment
while delivering long-term retumns to its shareholders.

Sustainability Governance

The Board holds overall responsibility for the Group’s
sustainability strategy and reporting. The sustainability plan
is formulated based on the findings of ESG Reports and
regular updates from senior management of its subsidiaries.
This plan is reviewed annually and adjusted as necessary to
align with the Group’s long-term business strategy.

Additionally, the Board is tasked with assessing and
managing ESG-related issues to ensure the sustainable and
responsible growth and operation of the Group.

BOARD STATEMENT

As a responsible corporate citizen, the Group acknowledges
the importance of effective environmental management
in fostering sustainable economic development. We
understand that our corporate responsibilities to society
and the environment are closely linked to our operational
performance. Therefore, we are committed to continuously
enhancing the environmental performance of our operations
to minimize our impact on the environment.

Looking forward, we aim to achieve steady and efficient
sustainable business growth while collaborating with our
stakeholders to promote sustainable development. In
doing so, we fulfill our corporate and social responsibilities,
contributing to a brighter future for all.
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RE HEREREE

STAKEHOLDER ENGAGEMENT

The Group communicates with key stakeholders through
daily interactions to understand their concerns and
expectations on ESG issues. Through regular engagement
sessions, the Group obtains valuable feedback and reviews
areas of attention which will help the business to meet its
potential growth and be prepared for future ESG challenges.
Communication channels are as follows:
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Stakeholders Possible Issue of Concern Communication Channels
B E A RERE R E BERE
Shareholders and investors ° Corporate governance system o Annual General Meeting (AGM) and
RERRIEEE e  DEEAER other shareholder meeting
e Business strategies and e REAFRgRLHMKREARE
performance ° Annual Reports and Interim Reports

o EERES KR
. Corporate transparency and o

reputation

s DLXRAPARHEBE

s  FEBRERFHmE
Announcements and Circulars
o NERBHK

o Company website and email

e  REPULREE

Customers and business partners ° Property and service quality o Customer Satisfaction Survey
B REBEH o  WEmMRKEE . EERSEHE

o Delivery time
o RNV

o Pricing
e EfE
Employees o Rights and benefits

(=1 o FEFIEEF

° Remuneration and compensation e

o HEMEME

° Career development and training e

o RBERFTREE
. Working hours
° T VER S

° Progress Meetings

. EEEH

o Communication with staff and
management

e HWHETREEEMNESR

. Trainings, Seminars, and Briefing
Sessions

gl g kENE

° Performance Reviews

EERE

o Intranet

o NEHH

° Employee communication meetings

e Occupational health and safety e [REEBE

o  BEEERHMLE e Employee handbook
e Working environment e [EEFM

o TI{EIRIR
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R - HRERERE

STAKEHOLDER ENGAGEMENT (CONTINUED) B ESHEE)

Stakeholders Possible Issue of Concern Communication Channels
FHE T EERE AR BERE

Suppliers and subcontractors

HEFRDBE

Media, NGOs, and the public
B BN R AR

Supplier management
HrEmEE
Customer service

B P R%

Community environment
HEBIRR

Employment and community
development
BREIMEERE

Social welfare

HEEA

° Supplier Management Meetings and

Events
e HERMEERESZRIED
° Supplier Review
o HERES
° Site visits
o EIRF

° ESG Report

e R -HEgKERBERSE

o Community activities

e HMEEH

o Employee voluntary activities
e [EEEIEH

o Community welfare subsidies
o HMIEEFEL

o Charitable donations

o  EERH

EREREBARAT o 2025/26 F#
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RE HEREREE

STAKEHOLDER MATERIALITY

The Group values input and feedback of its stakeholders as
they have substantial contribution to the Group’s business.
Internal and external stakeholders have been involved in
regular engagement activities to share views regarding the
Group’s operations and performances.

The Board has also worked with external consultants
to establish a materiality assessment process and to
identify material ESG risks to the Group. Upon extensive
discussions and research, the Board has made the decision
to adopt the Sustainability Accounting Standard Board (the
“SASB”) Standard as the basis for its material assessment.
Founded in 2011, the purpose of the SASB Standard was
to establish and maintain industry-specific standards that
assist companies in disclosing financially material, decision-
useful sustainability information to investors.

In addition to the above, the Group has incorporated the
concept of double materiality into its materiality assessment
process during the Reporting Period. Double materiality
comprises of impact materiality, which considers actual
and potential positive or negative impacts on people and
the environment connected to the Group’s operations,
products, services, and value chain; as well as financial
materiality, which considers sustainability-related risks and
opportunities that could reasonably be expected to influence
the Group’s financial position, performance, cash flows,
access to finance, or cost of capital over the short, medium,
and long term. In line with the European Sustainability
Reporting Standards (‘ESRS”), this assessment shall cover
the Group’s own operations, as well as its upstream and
downstream value chain.
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STAKEHOLDER MATERIALITY (CONTINUED)

The Group has specifically engaged its directors, senior
management, staff, clients, suppliers, and customers to gain
further insights on ESG material aspects and challenges
during the Reporting Period. Based on the feedback
collected from different groups of stakeholders, a materiality
matrix was developed.

RiIR - HEREBHRE

BHEEE M ()

RBEM - AEESREERES SREEE B
T EF - HEEREFSEEE  BRSE 5T RE
5B REANEETNERKE - AEERREATA
BRRHERETNE LR - 52 ST -

Materiality of Different Topics from Stakeholder Engagement
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Internal Assessment on Importance to the Company’s Purpose
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RE HEREREE

STAKEHOLDER MATERIALITY (CONTINUED)

A. Environmental

A RIE
Energy A1
gEIR
Water A2
K
Air Emission A3
BERBEL
Waste and Effluent Ad
VETIN
Other Raw Materials Consumption A5
EH At R M KR
Environmental Protection Measures AB
BRI
Climate Change A7
RIREL

B. Employees

B. E&
Employment B1
=2
Occupational Health and Safety B2
BEREREZ S
Development and Training B3
B RIET
Labour Standards B4
85 TR

Apart from engaging the Group’s stakeholders, the Board
and the management of the Group have assessed the
actual and potential impacts that the Group’s operation
could bring based on the external professional’s advice,
material issues identified from the “Real Estate” industry in
the Materiality Finder of SASB Standards, and the list of
sustainability matters in ESRS 1 AR 16. The assessment
also considered the financial implications of identified
impacts, dependencies, and regulatory developments,
evaluating their potential effects on financial performance,
cash flows, and cost of capital over short-, medium-, and
long-term horizons.
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KFOEEEME

C. Operational
C. ¥E

Supplier Management C1
HERERE
Intellectual Property c2
TN EE
Data Protection C3
BRHMRIE
Customer Service C4
B PR
Product/Service Quality C5
Em/  REEE
Anti-corruption C6
RES
Community Investment C7

TERE

BREASENFNDELETERI AEEESENEEE
ERBINIERALHNER  IREERGAENERES
HRFBEEMETASHFHEITEMBRNHOEXR
i UEEUN A RBERRRERE AR 16 ) A 548

EERISA
AHE T ARG B 1 & ] BE S R B B R B E
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STAKEHOLDER MATERIALITY (CONTINUED)

According to the matrix, the most material topics to the
Group’s stakeholders and its operations are,

Labour Standards

° Customer Service

° Product/Service Quality

° Data Protection

° Anti-corruption

In 2025/26, the material topics for the Group reflect a
clear focus on operational integrity, quality assurance,
and stakeholder trust. While Customer Service and Data
Protection remain central to safeguarding client relationships
and information, the heightened emphasis on Labour
Standards underscores our commitment to fair, ethical, and
inclusive employment practices. The inclusion of Product/
Service Quality highlights our dedication to delivering reliable
and safe offerings, while Anti-corruption reinforces our
zero-tolerance stance against bribery and fraud, ensuring
transparency across all business dealings.

Furthermore, the Board has identified the following material
risks and issues through the review of the SASB Standard
and ESRS 1 AR 16 in no particular order:

o GHG Emissions

° Energy Management

° Water & Wastewater Management

o Climate Change

° Product Design & Lifecycle Management

The Group adheres strictly to statutory requirements and
is actively developing and implementing management
practices and policies to address these priority areas.
We will continue to enhance our ESG management and

performance through ongoing improvements to our internal
policies and communication with stakeholders.
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RE HEREREE

STAKEHOLDERS’ FEEDBACK

The Group welcomes stakeholders’ feedback on our
environmental, social and governance approach and
performance. Please give your suggestions or share your
views with us via email at enquiry@sinoharbour.com.hk.

A. Environmental

Types of emissions the Group contributed towards
in the Reporting Period were mainly due to
petrol, electricity, water and paper consumption.
Business operations of the Group do not involve
the consumption of packaging materials, while
production-related air, water, and land pollutions are
regulated under national laws and regulations. These
include, but not limited to the followings:

° Environmental Protection Law of the PRC

° Law of the PRC on the Prevention and Control
of Atmospheric Pollution

° PRC Emission Limits of Air Pollutants (DB44/27-
2001)

o Water Pollution Prevention and Control Law of
the PRC

° PRC Discharge Limits of Water Pollutants
(DB44/26-2001)

° Law of the PRC on Prevention and Control of
Environmental Pollution by Solid Wastes

o Law of the PRC on Prevention and Control of
Pollution by Environmental Noise

Since the Group primarily engages in property
development and outsources construction work, it
does not significantly consume natural resources
or produce hazardous waste. However, sales and
administration offices inevitably generate non-
hazardous waste and consume fuel. As such, the
Group prioritizes reducing non-hazardous waste and
limiting gas consumption from vehicles. Currently, the
Group is not aware of any substantial environmental
risks that could impact its business strategies or
financial performance.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)

A.

Environmental (Continued)

The Group recognizes that electricity and water
usage, along with medical waste generated
during operations, contribute to natural resource
consumption and pose minor risks to public health
and the environment. To address this, initiatives for
electricity and water conservation have been actively
promoted and implemented in the workplace. Medical
waste is managed in accordance with the Integrated
Wastewater Discharge Standard (GB8978) of the
PRC and the Group’s guidelines during the reporting
period. Further details on these initiatives and medical
waste handling are provided in the corresponding
sections below.

Total floor area coverage for the Group was 12,591.18
m?, there was a 10.84% reduction compared to the
last reporting period.

1.  Emissions
() Air Emissions
The Group consumed liquefied petroleum
gas (“‘LPG”) and natural gas as stationary
fuel for canteen operation and petrol as
mobile fuel for automobile operation during
the Reporting Period which accounts for
its major sources of air emissions, which

RiIR - HEREBHRE

FOERRRERGE)

A.

R ()
AEERTHIFEANERKARRGEETEED
BEEREZEVSEYRAERERL B AR E LR
BEREMER - Rl AEERBREHREELT
VS5 PRI TTER B A KK 1 - WARIBH BE)SKERE
BERUIRAE(GBBI7T8) R A B ER| R IR B E A E
Yo ERASMEMKERANBREZYRENE—
FHIBEN TXOHEEEF -

AREBEMAEEMEA12,591.18F K - HE F—1@
RS EARMAL R4 10.84% -

1. HRY
() ERPEK
RBEHEA - AREERREAHAR
(MRAEBHER D R ARIERREZEDN
Bl E ML - AR URERTELEDN
BMH ELBRAEEERNIR
BERUR - BRASLEDTEELY)) -
ey ((maEawl) REny ([ B\

include nitrogen oxides (“NOXx”), sulphur ) -
oxides (“SOx”) and particulate matter
(“PM”).
2025/26 2024/25 2023/24

Type of Air Emission amount (kg) amount (kg) amount (kg)

ZE-R/-XRE BN/ -HE ZB-=-AF
EEREEM M ER HE(FR) BE(FR) HE(TR)
NOx 24.14 33.41 47.73
REY
SOx 0.12 0.13 0.1
ety
PM 2.24 3.14 4.35
EER k)
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STAKEHOLDERS’ FEEDBACK (CONTINUED)

A.

76

Environmental (Continued)

1.

Emissions (Continued)

(i)

Greenhouse Gas Emissions

During the Reporting Period, the Group’s
GHG emissions were contributed by:

- Scope 1 — Direct Emissions from
operations that are owned by or
controlled by the Group;

- Scope 2 = “Energy indirect”
emissions resulting from the
generation of purchased or acquired
electricity, heating, cooling, and
steam consumed within the Group;
and

- Scope 3 — All other indirect
emissions that occur outside the
Group, including both upstream and
downstream emissions.

Furthermore, while the scale of operations
continues to expand, the Group is
establishing better channels to collect,
trace, and monitor the total amount of
GHG emission emitted. As to gain a more
comprehensively understanding of Scope
3 emissions connected to the Group’s
value chain, the Group shall also strive to
disclose 15 reporting categories of Scope
3 emissions where applicable to the
Group’s operations from this Reporting
Period onward.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)
A. Environmental (Continued)
1.  Emissions (Continued)
(i)~ Greenhouse Gas Emissions (Continued)

The Group has selected its measurement
approach, inputs, and assumptions for
calculating GHG emissions based on a
principle of alignment with established
regulatory frameworks and authoritative
sources to ensure consistency,
comparability, and reliability. The approach
has been chosen to:

1. Comply with Regulatory
Expectations: The Group primarily
references the methodologies and
emission factors set out by the
HKEX, including Appendix C2 of
the Main Board Listing Rules and
their referred documentation, to
ensure adherence to local disclosure
requirements and to enable valid
comparisons under appropriate
conditions.

2. Utilize Internationally Recognized
Standards: For Scope 3 emissions,
the Group aligns its reporting with
the “Greenhouse Gas Protocol
Corporate Value Chain (Scope
3) Accounting and Reporting
Standard (2011)”, which is a globally
accepted framework for value chain
emissions accounting. The Group
has also referenced the “Technical
Guidance for Calculating Scope 3
Emissions (version 1.0)” published
by the Greenhouse Gas Protocol
to calculate its Scope 3 GHG
emissions.
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RE HEREREE

STAKEHOLDERS’ FEEDBACK (CONTINUED) BFRERRREGE)
A.  Environmental (Continued) A. REE)
1.  Emissions (Continued) 1. HHY(E)
(i) Greenhouse Gas Emissions (Continued) (i)  BEREHNGE)
3. Apply Credible and 3. BHAUEERMENEHEBENEE

Geographically Relevant Data
Sources: Where HKEX-published
factors are unavailable, the Group
uses authoritative sources specific
to its primary region of operation
(Mainland China). These sources
include the Ministry of Ecology
and Environment of the People’s
Republic of China (which provides
the emission factor for purchased
electricity from the National Grid
of the PRC), the IPCC for global
warming potential values, and
the International Civil Aviation
Organization (“ICAO”) Carbon
Emission Calculator for business air
travel emissions. These sources are
selected for their scientific credibility,
public availability, and relevance to
the Group’s operational context,
thereby increasing the accuracy of
its emissions inventory.

TR - MEEMEEER AN
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comparisons with previous reporting HILLER - 2B T

periods.
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A.

Environmental (Continued)
1.

Emissions (Continued)

(i)

Greenhouse Gas Emissions (Continued)

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

RiIR - HEREBHRE

KOEERREBEER
A BREE
1. HRYE)

(i) HEREHKE)

2025/26 2024/25 2023/24
Scope and Operation of GHG Emissions GHG Emissions GHG Emissions
Emissions Emission Sources (tCOLe) (tCO) (tCOe)
ZECR/-XE  CZEZW/-EE  CZEZ=/CNE
BEREEH BERREH BERREH
BNEEREE BHORIR B-EtRER) W-E{LREE) MW-ELRES
Scope 1 Direct Emission 26.16 28.23 28.46
HE1EREN
Combustion of LPG and natural gas in 5.05 6.27 9.52
stationary sources "¢’
BEROARICAAMRR
RARM G
Combustion of petrol in mobile sources 21.11 21.96 18.94
Note 1
BRI
Scope 2 Energy Indirect Emission 768.85 984.34 945.94
BERRBEHR
Purchased electricity "2 768.85 984.34 899.25
BEEN™
Scope 3 Other Indirect emission " 14.94 7.1 18.99
EEI AR
Category 1: Purchased goods and 4.32 N/A N/A
services
18 BEAnRRE TEm TER
Category 3: Fuel-and energy-related 3.80 3.56 11.42
activities not included in scope 1 or
scope 2 (Includes electricity used for
processing fresh water and sewage)
E3 : WHIASE K EE2A
HRERIEEEE (0ERRER
RKRAKNEN)
Category 5: Waste generated in 2.16 2.78 8.43
operations (Includes paper disposed
at landfils)
50 REBEENERN (D
EREENGE)
Category 6: Business travel (Includes 1.45 0.77 0.00
business air travels) ¢
£68 : BBER(BEABREER)
Category 7: Employee commuting 3.21 N/A N/A
E7H - EERY T TR
Total 809.95 1,019.68 993.39
-
Area Intensity (kgCO,e/m? 64.33 2.2 59.04
total area)
BYHNZE(TR-ELHER/
TEXEER)
Employee Intensity 4.45 3.80 3.07
(tCO.e/Group employee)
BTHREE M-S HER
£EET)
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STAKEHOLDERS’ FEEDBACK (CONTINUED)

A.

80

Environmental (Continued)

Emissions (Continued)

Greenhouse Gas Emissions (Continued)

Note1: Emission factors were made reference to
Appendix C2 of the Main Board Listing
Rules and their referred documentation
as set out by Hong Kong Exchanges and
Clearing Limited, unless stated otherwise.
Scope 3 emissions were only calculated
based on the available emission factors
from the referred documentation.

Note2: According to Ministry of Ecology and
Environment of the PRC (2023), (2025),
and (2025): Emission factor of 0.5703
was used for purchased electricity in
Mainland China in 2023/24, emission
factor of 0.6205 was used for purchased
electricity in Mainland China in 2024/25,
and emission factor of 0.5777 was used
for purchased electricity in Mainland China
in 2025/26.

Note 3: Scope 3 GHG emissions were calculated
based on available emission factors
referred by the Appendix C2 of the
GEM Listing Rules and their referred
documentation as set out by Hong Kong
Exchanges and Clearing Limited, as well
as based on the “Technical Guidance
for Calculating Scope 3 Emissions
(version 1.0)” published by Greenhouse
Gas Protocol, unless stated otherwise.
In addition, data for other categories of
scope 3 emissions have not yet been
collected, and the Group currently does
not have the capability to conduct data
collection for these categories; however,
the Group shall endeavour to dedicate
resources to complete scope 3 emissions
disclosure in due time.

Note 4: CO, emissions from the Group’s business
air travels were reported in accordance
with the International Civil Aviation
Organisation (ICAO) Carbon Emission
Calculator.

There were 809.95 tonnes of carbon dioxide
equivalent greenhouse gases (“CO,e”)
emitted from the Group’s operation in the
Reporting Period, mainly comprising of
carbon dioxide, methane, and nitrous oxide.
The annual emission intensity was 0.06
tCO,e/m? and 4.45 tCO e/employee, which
represents a 10.91% decrease and 16.97%
increase from the Last Reporting Period
respectively.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)

A. Environmental (Continued)

1.  Emissions (Continued)

(i)

Greenhouse Gas Emissions (Continued)

The Group strives to continually improve
its sustainability practices and reduce
its overall emissions and impacts on the
environment. Regarding air emissions,
due to the Group’s business nature,
it considers the relevant air emissions
generated as insignificant. However, it still
pays attention to the limited air emissions
that are generated by their electricity
consumption and vehicles. The Group
strives to mitigate its energy consumption
as much as possible.

Consequently, the Group is not aware
of any significant issues on energy
consumption and disposal.

Additionally, in the aspect of GHG
emissions, the Group is aware that its
principal GHG emissions are generated
from the petrol consumption of vehicles
(Scope 1) and purchased electricity (Scope
2). Hence, the Group has adopted the
various measures to mitigate the direct
GHG emissions from petrol consumption
in its daily operation.

The Group has developed preventive
measures for contractors to better
manage the emissions on sites.
Contractors are also required to set up
on-site preventive measures for emissions
control. For property management, the
Group has installed a mechanical exhaust
system in underground parking lots. The
system measures the concentrations
of the gaseous emission to ensure the
concentrations are maintained within the
safety range stipulated in the standard that
required by the Group.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)

A. Environmental (Continued)

1.  Emissions (Continued)

(i)

Greenhouse Gas Emissions (Continued)

The Group had previously set the target
to achieve a 5% reduction in overall
emissions intensity in 10 years from
2021/22, or by 2031/32. This target has
not been derived using an industry-specific
decarbonisation methodology (such as the
Science Based Targets initiative sectoral
pathways or the International Energy
Agency’s net-zero scenarios). Rather, this
target is informed by the latest international
agreement on climate change, including
the Paris Agreement, an international
accord to limit global warming. This target
has not been validated by a third party.
It is a gross target for the reduction of
emissions without taking into account
potential offsets further reducing the net
impact. Although the Group does not
need to rely on carbon credits to hit its
targets, a future implementation of those
would further reduce the impact.
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See below for the detail breakdown of the REBREREREEE T EMNER
Group’s progress towards its emission BT o
reduction target.
Reduction
2021/22 Target by 2025/26
Type of Emission Figures 2031/32 Figures % Change
—Eg2--/ —E=— —E-R/
—-= == ZRE
HmEE & AIEE BE B 2 & %1t
Total Non-GHG Air
Emissions Intensity 3.59 g/m? 2.10 g/m?
NOx, SOx, and PM total area total area
RSB HEER o e
(REY - mE A 3.595%,/ 2105/ FH K
FERY)) FHORBERE BEE
Total GHG Emissions 58.35 kg 64.33 kg
Intensity (Scope 1, COe/m? CO,e/m?
Scope 2, and Scope 3) total area total area
BEREENETE 58.35F 5 % 64.33F 5% +10:25%
(#E1 - s@E2R#HES3) “EtIEE “EtIRE=E
TR AAEE T RAAE TR
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STAKEHOLDERS’ FEEDBACK (CONTINUED)

A. Environmental (Continued)

1.  Emissions (Continued)

(i)

Waste
Hazardous Waste

The business operation of the Group
generated 89.25 kg of hazardous waste
during the Reporting Period, which
represents a 98.68% decrease from the
Last Reporting Period. The hazardous
waste production intensity was calculated
at 0.01 kg/m? and 0.49 kg/employee,
which represents a 98.52% decrease and
98.06% decrease from the Last Reporting
Period respectively. The significant drop
in hazardous waste production is due
to the lack of clinical laboratory activities
during the Reporting Period, which used
to constitute the majority of the Group’s
hazardous waste.

Hazardous waste generated by the Group
consists mainly of used batteries and
computer hardware. Hazardous waste is
collected by registered recyclers for further
handling and processing.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)

A. Environmental (Continued)

1.  Emissions (Continued)

(i)

Waste (Continued)
Non-hazardous Waste

The Group’s waste was mainly generated
from its construction sites and office,
including non-hazardous waste types
such as construction waste, food waste
in the canteen and paper in the office.
All the construction work of the Group
are outsourced to contractors but the
Group by no means to turn a blind eye
on their operation. The Group has set
up monitoring system to identify areas
of improvements. A transparent and
verifiable waste recording system is set up
on each property to enable performance
monitoring.

To promote waste separation at source,
waste streams are made readily available.
Procedure for reduction of construction
waste and office waste by implementing
arrangement of recycling of office waste
management.

A total of 4,438.00 kg of non-hazardous
waste, mainly food waste from the canteen
of the Group’s operation, was generated
during the Reporting Period, which
represents a 35.46% decrease from the
Last Reporting Period. The non-hazardous
waste production intensity was calculated
at 0.35 kg/m? and 24.38 kg/employee,
which represents a 26.86% decrease and
3.97% decrease from the Last Reporting
Period respectively.

A total 580.82 kg of paper has been
used for daily office operations such as
documents printing and deliverables
packaging.
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STAKEHOLDERS’ FEEDBACK (CONTINUED) BFRERRREGE)
A.  Environmental (Continued) A. REE)
1. Emissions (Continued) By (&)
(i) Waste (Continued) (i)  EEY(4E)
Non-hazardous Waste (Continued) mERZEY(E)

During the Last Reporting Period, the
Group had set the target to achieve a 5%
reduction in hazardous waste generation
and non-hazardous waste generation
intensity in 10 years from 2022/23, or
by 2032/33. See below for the detail
breakdown of the Group’s progress
towards its waste generation reduction
target.

PE—HRESHM - AEBERIEZE
B/ =FBI0FANEI=ZZE=
Z RN BB ERENEENES
BEENEENRERKSS - AEBRE

REBERFEHEERFBOT

Reduction
2022/23 Target by 2025/26
Type of Emission Figures 2031/32 Figures % Change
===/ —g=—/ k- Sk 4
—=F ==F —RE
BRES 5 BRI BB 2 i % &1t
Hazardous Waste Generation 0.55 kg/m? 0.01 kg/m?
Inteniity N total ar?z/a 5% total ar?? 98.71%
FEBEENELTE 0.55F 5,/ F 75K 0.01F 5%,/ FHK
HEE MEE
Non-Hazardous Waste 0.37 kg/m? 0.35 kgCO,e/m?
Generation Intensity total area total area
BEBERVELRE 0.37F 5%,/ FFHK -5% 0.35F 7% — & bk -5.11%
BEE B8/ THK
HEHEE
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STAKEHOLDERS’ FEEDBACK (CONTINUED)

A. Environmental (Continued)

2. Use of Resources

()

Energy Consumption

The Group aims to minimise environmental
impacts in its operations by identifying
and adopting appropriate measures in its
operations. All contractors are notified to
implement such policies and measures
on resource utilisation. Regular review is
conducted on its energy objectives and
targets to seek continuous improvement in
the Group’s energy performance. During
designing and planning phases of its
properties, preference is given to energy
saving building materials and equipment.

The total energy consumption by the
Group was 1,421,510.44 Kilowatt-hour
(“kWh”), which represents a 15.64%
decrease from the Last Reporting Period.
The overall energy intensity is 112.90 kWh
per m? total area and 7,810.50 kWh per
employee during the Reporting Period,
representing a 5.38% decrease and
24.23% increase from the Last Reporting
Period respectively.

FOEERRE @
A RIE(E
2. HEFEH
() BERBEFE

AEBEEZLET B RRAEERE
BAOKELZENRRTZERERE I
BAAAABARITERERERNHR
REER AEBEHEERLRE R
HIER  SRERKRRNFELE - &£
MERNRTEREIEE - AEEBEE
FRERRE R EEM B S Rk -

REB AR EFREE A1,421,510.44
FERE(TFERE]  ®E—35REHEMD
15.64% ° INIRE B - BEBRERZE A
112.90F ELB /5 K 48 78 52 7,810.50
FERE B8 5238 E—REHHER
15.38% K 18 1124.23% °

2025/26 2024/25 2023/24

Direct/indirect energy sources = Raw Consumption Raw Consumption = Raw Consumption
—EBEZHZXRE —EoN—RE —E-= /ZIE

HiEBEERRR R RUEFEE R EEEE RMRUERE
Petrol 7,953.00 Litre 8,798.00 Litre 7,288.36 Litre
;| 7,953.007+ 8,798.00F+ 7,288.367t
LPG 269.00 kg 403.00 kg 1,258.00 kg
BAL AR, 269.00F =2 403.00F 5% 1,258.00F 5%
Natural Gas 1,659.67 m? 1,519.00 m?® 2,811.00 m®
RAR 1,659.673 75 K 1,519.0037 /7 K 2,811.0032 5 2K
Electricity 1,330,875.47 kWh 1,586,359.88 kWh 1,663,301.19 kWh
ESS 1,330,875.47T B  1,586,3590.88F FLbF  1,663,301.19F F %

86

Sino Harbour Holdings Group Limited = ANNUAL REPORT 2025/26



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

STAKEHOLDERS’ FEEDBACK (CONTINUED)

Environmental (Continued)

Use of Resources (Continued)
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() Energy Consumption (Continued) () BEFHFE(E)
2025/26 2024/25 2023/24
Consumption Consumption Consumption
Direct/indirect energy sources (kWh) (kWh) (kWh)
—E-RXRE —E-m—HF —E-=/-IF
HiEEEERRR SHER(TRE) HER(TRE) HEE(TRE)
Petrol 70,480.60 77,969.11 64,590.47
YUH 64,590.47
LPG 3,749.49 5,617.26 17,634.77
BAL AR 17,5684.77
Natural Gas 16,404.88 15,014.47 27,785.17
RAR 27,785.17
Electricity 1,330,875.47 1,586,359.88 1,663,301.19
5 1,663,301.19
Total 1,421,510.44 1,684,960.72 1,773,211.60
e
Area Intensity (per m? total area) 112.90 119.32 105.39
HREZEE(EBTAREARR)
Employee Intensity
(per Group employee) 7,810.50 6,287.17 5,472.88
EEEZE(BEKEER)
Note: Conversion factors were made reference Hiat - BIETF 2 ZERERF LIRS T M

to IEA Energy Statistics Manual and 2006 &_22/\iftﬁ(ﬂ?F'aEJﬂﬂJ”%bﬁFﬁ? Bg
IPCC Guidelines for National Greenhouse BEXREREEEEEME °

Gas Inventories.

The Group had previously set the target REBESLREFZILE ’TT BE-f=—/
to achieve a 5% reduction in electricity T FEI0EREN = — /= Z4FHm)
consumption intensity in 10 years from BERAERERE 5% RTIXBBARE
2021/22, or by 2031/32. See below for the BEEBERRER R THER -
detail breakdown of the Group’s progress
towards its emission reduction target.
Reduction
2021/22 Target by 2025/26
Type of Emission Figures 2031/32 Figures % Change
—E2=—/
—E=-—/ =& e
HFHRES “ZHHE HYRBE B 2 ZAREHE %81k
Electricity Consumption 85.61 kWh/m? 105.70 KWh/m?
Intensity total area total area
-59 23.479
BEDE 85.61 T FLH,/ % 105.70F HEEAT%
FRORAEEE EHORMEEE
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STAKEHOLDERS’ FEEDBACK (CONTINUED)

A. Environmental (Continued)

2.  Use of Resources (Continued)

(i)

Water Consumption

Water consumption by the Group was
7,916.96 m®, which represents a 30.09%
decrease from the Last Reporting Period.
The water consumption intensity is
calculated to be 0.63 m%m? and 43.50
mé/employee representing a 21.60%
decrease and 2.94% increase from the
Last Reporting Period respectively. It is
noteworthy that the water consumption
figures for four out of the twelve offices
were unavailable as they were managed
by the management company of the
offices. However, the water consumption
of said locations was insignificant.

Since the water consumption are
insignificant, the Group has not set any
reduction targets. Nevertheless, the Group
reminds its staff to reduce water usage
whenever possible.

Freshwater consumed for the Group’s
daily business operations is supplied by
municipal freshwater supplier, and the
Group has had no problem in sourcing
water that is fit for purpose. The Group did
not consume significant amount of water
through business activities and the water
consumption was considered minimal. The
Group has set up procedures for water
conservation measures.

There is a monitoring system for
overlooking the water consumption in
the construction site. The Group has
incorporated various water conservation
apparatus in its building designs, including
central water reuse facilities and water-
saving toiletries to efficiency manage water
consumption from cradle to grave.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)

A. Environmental (Continued)

2.

Use of Resources (Continued)

(i) Packaging Material
The Group’s businesses did not involve
any use of packaging materials; hence no

data nor information is presented in this
report.

The Environment and Natural Resources

Significant Impacts of Activities on the
Environment

The Group has fully complied with all national
and local laws and regulations related to
environmental protection and the use of natural
resources during the Reporting Period. To
minimize its environmental impact, the Group
has adopted green building concepts in its
real estate developments. We will continue to
uphold principles of safety, harmony, and green
development, striving to create a resource-
efficient and eco-friendly corporation in the
future.

The Group has established and implemented
various control and mitigation strategies,
particularly in real estate development.
All projects are required to adhere to
environmentally responsible building practices.

By committing to green principles, our projects
demonstrate significant improvements across
various environmental criteria, including site
planning, water efficiency, energy use, material
resources, and indoor environmental quality.

Noise Mitigation

The Group is dedicated to reducing noise
pollution at all construction sites. To address
short-term noise impacts during construction,
we ensure compliance with established
standards and guidelines by implementing
mitigation measures, such as temporary noise
barriers and silenced construction equipment.
Contractors are required to adhere to noise
control measures in accordance with relevant
laws and regulations.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)

A. Environmental (Continued)

4.

90

Climate Change

Climate change is now one of the major
global issues and challenges, and the Group
understands that the impact of climate change
is increasing day by day. As global warming
intensifies, the Group will be facing a growing
number of risks to its business, including, but
not limited to, disruptions to supply chains,
damages from natural disasters, shifts in
consumer preferences, etc. Climate change
will undoubtedly be of increasing concern
to the Group as well as the real estate
development and health industry as a whole
for the foreseeable future; as such, the Group
has endeavoured to identify the risks and
opportunities that climate change poses to its
business operations, along with corresponding
strategies to mitigate risks and to take
advantage of arising opportunities. With this in
consideration, the Group also agrees with the
latest scientific findings of the Intergovernmental
Panel on Climate Change (the “IPCC”) regarding
climate change.

In alignment with Task Force on Climate-
related Financial Disclosures (“TCFD”)
recommendations on climate-related financial
disclosure, the Group shall be disclosing its
climate-related information based on the four
core elements of Governance, Strategy, Risk
Management, and Metrics and Targets.

FOERRRERGE)

R ()

4.

TIRE L
RIFBEREXNSEREIESZEEKB 2 —
MARBERAMREE BT EILEBBRE - B
ERIRERACINE - ARENXHASE YRR
EEBZEM - BRENRNHERTE - 8
ARKEBEKRNEBE  HEEEHEES - &7
BRORK  RIRBCEREKAAEETE
EEEHMERELRANBEEXBDSBING
A A - ARED B IRERRIRE(CHE
XL BATE R R EME - X HIEARER
B AR E R WICERTE A HE - AR Rt -
AEETRRABAEREECEMZES (R
FEARERBLCEMZET)ANRIEE (LMK
M EMFTER -

REERIEAERM B RE TR VE((RIREE
MBWETHENADEBERIRAREM B EEN
B3 ARESREODARLEER - BIER -
REg - RREENMEERER  HEERRK
HHEAE

Sino Harbour Holdings Group Limited = ANNUAL REPORT 2025/26



STAKEHOLDERS’ FEEDBACK (CONTINUED)
A. Environmental (Continued)
4. Climate Change (Continued)

()

Governance

The Board focuses on managing the risks
brought by climate change, integrating
ESG, including climate-related issues
into the corporate governance process,
improving board-level supervision, and
leading the management to cope with
the climate risk in the existing business
processes and the impact on the Group’s
overall strategy. The climate-related risks
management has been integrated into the
Group’s risk management system. The
Board has the responsibility to monitor
the effectiveness of its climate-related
risks management, discuss, report and
formulate related measures within the risk
management process, such as the Board
meetings, and formulate plans according
to the risks identified in order to strengthen
its ability to cope with the negative impacts
brought from extreme weather emergency
conditions. The Group strives to ensure
normal production and operations, and
maintain the safety of public security and
employees’ life and property.

Due to the nature of business as a
property development company, it is likely
climate change poses significant impact
on the Group’s business operation.
Strategies on climate change are
considered to be ESG-related issues, and
thus its management is delegated to the
ESG task force team.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)
A. Environmental (Continued)
4. Climate Change (Continued)

()

Governance (Continued)

As of the end of the Reporting Period, the
Board has not yet established a formal
process for assessing or developing
climate-related skills and competencies
among its members. Board members
currently receive general compliance
training, but this does not include targeted
climate-related training, CPD sessions,
or briefings from subject matter experts.
Climate-related expertise has not been
a specific criterion in the evaluation of
Board candidates by the Nomination
Committee. The Board recognises the
importance of climate competency at the
governance level and intends to take the
following steps: (i) incorporate climate
and sustainability competencies into the
Board’s skills matrix; (i) introduce periodic
climate-related briefings or training for
Board members, drawing on internal
expertise from the ESG Task Force Team
and, where appropriate, external advisers;
and (iii) consider climate-related knowledge
and experience as part of the Nomination
Committee’s evaluation criteria for future
Board appointments. The Group will report
on progress in future ESG reports.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)
A. Environmental (Continued)
4. Climate Change (Continued)

()

Governance (Continued)

During the Reporting Period, the Board
did not undertake any major transactions
(including significant investment decisions,
capital expenditure approvals, mergers
and acquisitions, or material contracts)
in which climate-related factors were a
primary consideration. Nevertheless, as
climate-related risk management has been
incorporated into the Group’s broader risk
management system, the Board considers
climate-related risks and opportunities as
part of its oversight of strategic decision-
making. The outputs from the climate
risk assessment, including the prioritised
risk profile, are presented to executive
leadership and the Board alongside other
enterprise risks, ensuring that climate
considerations inform high-level strategic
decision-making and overall business
strategy.

For further details of the Group’s ESG
governance, please refer to the section
“Sustainability Mission and Vision”.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)
A. Environmental (Continued)
4. Climate Change (Continued)

(i)

Strategy

In alignment with the recommendations
from TCFD, climate-related risks are
classified into two primary categories:
physical risks and transition risks. The
Group has conducted a thorough analysis
to identify various climate-related risks
that could impact its business operations.
These include acute physical risks, chronic
physical risks, legal and policy risks,
technology risks, and reputational risks.

To assess the potential effects of these
climate-related risks on its value chain,
the Group has evaluated the likelihood
and severity of each risk. This assessment
enables the Group to gauge the level
of risk associated with each identified
climate-related concern.

By proactively identifying and managing
these climate-related risks, the Group
seeks to protect its business operations
and bolster its resilience against climate
change. This strategy ensures that the
Group is well-equipped to handle the
challenges posed by climate-related
disruptions, thereby supporting the long-
term sustainability of its operations.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)

A.

Environmental (Continued)

4. Climate Change (Continued)

(i)

Strategy (Continued)

B

FOERRRERGE)

A.

R ()
4. RIREL(E)
(i) ()

CHERERRE

Climate Risks

RIERR

Time
Horizon

B EE

Likelihood
ARt

Severity

BERE

Potential Impact on Business

HEBNWEEY

Potential Impact on
Value Chain
HEEENEESE

Physical Risks

BERAR

Acute

Short term

High

Medium

Extreme weather events such as
cyclones, hurricanes, or floods
can disrupt operations, damage
physical assets, and affect the
progress of property projects.
Power outages may also interrupt
the Group’s medical technology
businesses.

Disruption of the supply chain due
to damaged local infrastructure
and logistics, hindering the
delivery of materials and
equipment necessary for property
development and pharmaceutical
inspection services.
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BRE - REZKXEBRRRE
FRAERARENEE BEE
BEE NULRPENZREME
E-BENTRTEASENS
BRITET -

ARERERRIERYRXEE
B SHHEETE  BRNE
FRERERRBRREAEMHE
RIEGHERX °

Chronic

Long term

High

Medium

Longer-term shifts in climate
patterns are expected to elevate
capital costs, operating expenses,
human resources costs, and
insurance premiums.

Persistent changes in climate
conditions may increase
operational costs for suppliers and
subcontractors, which could be
passed on to the Group, affecting
overall project margins.
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Transition Risks

ERRR

Technology

Long term

Medium

Medium

The Group expects increased
procurement expenditures to
introduce new and alternative
low-emission technologies, along
with additional costs for adopting
new operational practices and
Processes.

The adoption of new technologies
may require suppliers to upgrade
their equipment and processes,
potentially increasing supply chain
costs and necessitating closer
vendor collaboration.
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RE - HERER

W&

STAKEHOLDERS’ FEEDBACK (CONTINUED)

A. Environmental (Continued)

4. Climate Change (Continued)

(i)

Strategy (Continued)

FOERRRERGE)

A.

R ()
4. RIREL(E)
(i) ()

Climate Risks

RIZER

Time
Horizon

BEHE

Likelihood
AR

Severity

BERE

Potential Impact on Business

Potential Impact on
Value Chain

HEENEEYE

Policy and
Legal

Medium to
long term

Low

Low to
medium

The implementation of tightened
environmental laws, more stringent
climate disclosure requirements,
and the introduction of carbon
pricing systems are expected to
raise operating costs.

Stricter regulatory standards may
require suppliers and business
partners to enhance their own
compliance measures, potentially
increasing the cost of raw
materials and contracted services.

HRRAER

EzH

EREBRNRER  ERE
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Market

Long term

Low

High

During the transitional period, the
Group might face a decrease in
market demand if the Group is
unable to come out with innovative
products that meet market
expectations of sustainability,
leading to losses in revenue and
customer base.

Changing customer and consumer
behavior demands the production
of low-carbon and zero-carbon
products, increasing both direct
and indirect operational costs for
the company.
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Reputation

Medium
term

Medium

Low

Stakeholders’ concerns on
climate-related issues of the Group
might damage its reputation if
the Group improperly handles its
climate change response.

China’s “3060” dual-carbon
strategy, as part of its international
commitments, poses regulatory
and reputational risks if the
company fails to achieve its
carbon neutrality goals.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)
A. Environmental (Continued)
4. Climate Change (Continued)

(i)

Strategy (Continued)

Taking the time horizon of the above-
mentioned risks into consideration, the
Group has organised its strategic decision-
making into three phases:

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

RiIR - HEREBHRE

FOERRRERGE)

R ()
4. RIREL(E)
(i) ()
REZELRRROKHEEE - NEE
HEBRORRE D A = (AR

Definition

&

Time Span Years
KR FH
Short-term 1-5

2 A7 15255
Medium-term 5-10

H Hf 5104
Long-term 10 or more
= HA 10F 5 A |

Beyond the risks, the Group has also
identified climate-related opportunities.
The Group foresees that integrating
smart technologies into properties can
improve energy efficiency and operational
management, resulting in cost savings and
enhanced tenant satisfaction. Furthermore,
implementing sustainable construction
methods and materials can reduce
long-term operational costs, enhance
property value, and attract environmentally
conscious investors and tenants.

Covers the period during which the Group faces severe
and rapidly emerging climate risks. The focus of short-
term strategies is to address the most urgent threats
and implement gradual recovery measures.
RMEASEERREARFRHRORIERRIMB - 2
HRBNERERNEYSRAYNRE - BT
HEH BT -

During this period, the Group must organize and
consolidate its short-term climate risk management,
creating a deeper impact across its business
operations and value chain.

UL B - RSB RARI 2 B B BREERE
B aHEEEHECEREERPAEERRNY
% o

This period extends to the long-term, systemic impacts
of climate change that the Group must address.
Structural changes can be made in the long run to
mitigate and adapt to profound climate effects.
ERARAERZREZFCHRAERZFELE - K
SEMBEMUARIEE - REME - ARBEE R URET
HERBENRIELE -
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R HEREBRSE

STAKEHOLDERS’ FEEDBACK (CONTINUED)
A. Environmental (Continued)
4. Climate Change (Continued)

(i)

Strategy (Continued)

The Group recognises that climate-
related risks may impact its financial
position. Extreme heat events may affect
operational consumption metrics and lead
to increased costs within the supply chain,
diminishing production efficiency and cost
control, which in turn could lower financial
performance. Additionally, cash flow may
decrease due to the need for increased
investments to address climate risks and
maintain business operations. In light
of the Group’s strategies for managing
climate-related risks and opportunities,
the Group anticipates changes in financial
performance over the short, medium, and
long term. The Group plans to intensify
its control measures and investments
aimed at improving energy efficiency and
reducing carbon emissions. During the
Reporting Period, the Group has yet to
allocate budget to climate-related works.
The Group has adopted capabilities relief
for the disclosure of anticipated financial
effects from climate-related risks and
opportunities for the Reporting Period,
and will provide quantifiable financial
information in the future.

To assess the Group’s resilience to
climate-related changes, developments,
and uncertainties, the Group has
conducted climate-related scenario
analyses. The Group has taken into
account two possible scenarios as
suggested by the HKEX!.

! HKEX. (2021). Guidance on climate disclosures. Hong Kong
Exchanges and Clearing Limited. https://www.hkex.com.hk/-/
media/HKEX-Market/Listing/Rules-and-Guidance/Environmental-
Social-and-Governance/Exchanges-guidance-materials-on-ESG/
guidance_enhanced_climate_dis_c.pdf
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AA] © https://Awvww.hkex.com.hk/-/media/HKEX-Market/Listing/Rules-

and-Guidance/Environmental-Social-and-Governance/Exchanges-

guidance-materials-on-ESG/guidance_enhanced_climate_dis_c.pdf
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R - HRERERE

STAKEHOLDERS’ FEEDBACK (CONTINUED) BFRERRREGE)
A.  Environmental (Continued) A. REE)
4. Climate Change (Continued) 4. IR (E)
(i) Strategy (Continued) (i) EEE(E)

Global Average
Climate Scenario

Temperature Increase

Major Impacts

IRRE

RIRTER ERPERE LA
Turquoise Projected to rise approximately -
1.7°C by 2060 and approximately
BRANE 1.8°C by 2100.
BB _ERTFE LAY
1.7°C - B = —FZTFg LAY -
1.8°C -
Brown Projected to rise approximately -
) 2.4°C by 2060 and approximately

4.4°C by 2100.

BEFH ZTREFELAL -
24°C B ——ZETFFLHALY -

4.4°C ©

The Group’s operations in Hong Kong
support the goal of achieving carbon
neutrality by 2050, in accordance with
the “Hong Kong Climate Action Blueprint
2050”. Due to the Group’s office-based
operational nature, the Group considers its
risk under climate change to be relatively
low. Currently, the Group does not utilise
carbon credits or internal carbon pricing
(“ICP”), nor does it incorporate climate-
related considerations into its remuneration
policy. However, by actively considering
sustainable technologies and services,
the Group aims to reduce long-term
operational costs and enhance market
competitiveness, gradually mitigating
climate change-related financial risks in
the coming years.

EREREBARAT o 2025/26 F#

Increased demand for eco-friendly and
low carbon services and products.
HIRR - EIRRGEE AT RIE
e

Enhanced focus on circular economy
practices.
EIMIERRGEER -

Heightened risk of regulatory non-
compliance leading to financial
penalties.

BLOERRRIGMN - BEEIK -
Disruption of supply chains due to
extreme weather events.

T R SR SR A G BN L R T o
Increased operational costs associated
with carbon pricing and regulatory
compliance.

HARRE B SOE R SR B A
E e

RIFIEBRIRITEEE2050] - NEE
EEENEBIXBE_FTHTFAER
BRAMBR AR AEREEZERRRE
2E  AEERSEREE(CTHRER
HEEBIE - BAT - NEBEREGHRERR
sk M ERHRE (B ([ BBk E 18 ) 5k B sm 1R 40
AEBRAZMAEFMECK - AW - &
BIEGE BRI FEE RN LR - A
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BEN ERRBERSREERIRE
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
R HEREBRSE

STAKEHOLDERS’ FEEDBACK (CONTINUED)
A. Environmental (Continued)
4. Climate Change (Continued)

(i)

Risk Management

The Group’s risk management process
is designed to identify, assess, prioritise,
and monitor climate-related risks and
opportunities in an integrated manner. The
following outlines the specific processes
and related policies in place.

(@) Processes for Climate-Related Risks

Identification: The Group identifies
climate-related risks through a
combination of methods. Inputs and
parameters include (i) analysis of
internal data covering the Group’s
operations, including its property
development projects across second
and third-tier cities in China, as well
as its pharmaceutical inspection
and dental service businesses; (ii)
review of external scientific reports
on climate projections, including
those from the IPCC; (i) monitoring
of regulatory developments via
government websites and industry
associations; and (iv) engagement
with key stakeholders, including
suppliers, contractors, and
customers, to understand their
exposure and concerns.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)

A.

Environmental (Continued)

4.

Climate Change (Continued)

(i)

Risk Management (Continued)

(@)

Processes for Climate-Related Risks
(Continued)

Informing ldentification with
Scenario Analysis: The climate-
related scenario analysis conducted
by the Group directly informs its risk
identification. The Group has taken
into account two possible scenarios
as suggested by the HKEX: a
“Turquoise” scenario (projected
temperature rise of approximately
1.8°C by 2100) and a “Brown”
scenario (projected temperature rise
of approximately 4.4°C by 2100).
These scenario outcomes are
used as a lens to identify specific,
plausible risks to the Group’s
operations and value chain, such as
the potential for physical damage to
property projects under construction
from extreme weather events,
disruption to construction schedules,
delays in the delivery of building
materials, or new compliance costs
arising from future carbon pricing
regulations affecting the Group’s
supply chain.
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RE HEREREE

STAKEHOLDERS’ FEEDBACK (CONTINUED)

A. Environmental (Continued)

4.

102

(@)

Climate Change (Continued)

KOEERREBEER
A BREE
4.  RIRE ()

Risk Management (Continued)

Processes for Climate-Related Risks
(Continued)

Assessment of Nature,
Likelihood, and Magnitude:
The Group assesses the nature,
likelihood, and magnitude of
each identified risk. An ESG risk
assessment was conducted based
on assessing the possibility and
impact of each identified risk into
three levels: high, medium and low.
This assessment uses a combination
of qualitative factors (e.g., expert
judgment from the Board and
ESG Task Force Team, analysis
of market sentiment) and, where
available, quantitative thresholds.
The definitions for these levels are:

mREE ()
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RARAERE R 0RAE ()

ME - TRERTEREMNTME
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Definition of the overall risk levels

Risk levels
EER ERRBERER

Risks at this level may have serious consequences. It is highly likely that there will
be some impacts to the Group and hindrance for the Group to achieve strategic
goals.

EROERATREESRERR  BAAIREANREEN —EXE  WHEBAEK
SEERRKARE -

Risks at this level may have serious consequences, but they are less likely
to occur. Conversely, the consequences could be minor in nature, but the
probability of occurrence is higher.

EEROERATREESRERR BEENARER)N - Rz - BROMEER
BEEE Y - BERENBEERS o

Risks at this level have limited harm and consequences for the Group to achieve
its strategic goals, and the probability of occurrence is low.
HERNEREASEERARBEERNEERERER - BEENRS IR
& o
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RE  HEREREE

STAKEHOLDERS’ FEEDBACK (CONTINUED) BFHERRREE
A.  Environmental (Continued) A. REE)
4. Climate Change (Continued) 4. IR (E)

(i) Risk Management (Continued)

(@)

Processes for Climate-Related Risks
(Continued)

Prioritisation Relative to Other
Risks: Risks are then prioritised
and classified into the overall risk
levels based on the possibility and
impact ratings. This prioritisation
process is integrated into the
Group’s enterprise risk management
system, where climate-related risks
are ranked and escalated alongside
other strategic, operational, and
financial risks. The prioritisation
informs resource allocation and
management attention. The Group
has identified its risk profile based on
the climate-related risks suggested
by the TCFD recommendations on
climate-related financial disclosure.

mREE ()
(@ SRIRABRRERARE(E)

HEREMtEERNEEIER : BB
MR AT RE M R EA - BE
IEJ—LMLTTE//’U#J* TERREE

BRERER - HWIEERFFRED
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o B RR AR R R B A R
BEE - 2B MR R — BRETTHE
Frid b¥ o BREEDI BT & RASHE
RERLENERERIINKE -
AEBEERBERFEBYEKREL
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% EEEHRARBR -

Climate risks | Overall risk level

Management Approach

Physical
=1

RARE B EREMER BB

Acute High - Prepared relevant contingency strategies
= = for extreme weather events, such as
Chronic work-from-home arrangements for non-
=Y s essential employees and safety protocols for

construction sites

B 359 19 oy X S SR {4 6k SE AR A PR RS - 0
MRHFLBEILHERMA - URGIE
LIRS L 2R

Conduct regular inspections of property
projects to ensure resilience against adverse
weather conditions
FHHYMEEBETRS  UHERHAR
REBLRRAGEHOZME

Incorporate climate resilience considerations
into property design and planning phases
EWMERFEBFEBRAARBEGNEEZE
FE

Evaluate long-term operational cost
implications of shifting climate patterns
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RE HEREREE

STAKEHOLDERS’ FEEDBACK (CONTINUED)

A. Environmental (Continued)
4. Climate Change (Continued)
(i) Risk Management (Continued)

FOERRRERGE)
A. BRE@E

(@) Processes for Climate-Related Risks

STARE L ()

mREE ()
(@ SRIRABRRERARE(E)

(Continued)
Climate risks | Overall risk level | Management Approach
RIZER EERARER EE &
Policy and High - Engaged with professionals to provide
Legal = advice on climate-related issues
BER MR - HEZXALTESR BREEEZERERMHE
%
- Continuously monitor the latest climate-
related regulations and trends
- SEERENNRIRBHEER B
Technology Medium - Further adopt sustainable construction
5 Bl H methods and energy-efficient building
:E 1 materials
c & - E—ORAVHEBREFEREREEM
= el
- Evaluate green technologies for property
development and management
- FHMEERRNYERERE IR E R
Market High - Diversify supply chain
M5 = -  ZralbEvftEs
Reputation High - Continuously monitor the latest climate-
BE = related regulations and trends
- SRR RN RIRAERER BB
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STAKEHOLDERS’ FEEDBACK (CONTINUED)

A.

Environmental (Continued)

4.

Climate Change (Continued)

(i)

Risk Management (Continued)

(@)

Processes for Climate-Related Risks
(Continued)

Monitoring: The ESG Task Force
Team is responsible for the ongoing
monitoring of climate-related risks.
This monitoring occurs at least once
a year through formal meetings,
during which the team brings
attention to ESG concerns and
offers solutions that can be applied
across the Group. The monitoring
process includes reviewing the
latest regulatory updates, tracking
weather patterns that could impact
construction sites and property
management, and assessing the
Group’s progress on mitigation
activities, such as energy efficiency
initiatives and waste reduction from
construction and office operations.
The outcomes of this monitoring are
reported directly to the Board.
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R HEREBRSE

STAKEHOLDERS’ FEEDBACK (CONTINUED)
A. Environmental (Continued)
4. Climate Change (Continued)
(i) Risk Management (Continued)

(@)

Processes for Climate-Related Risks
(Continued)

Changes to Processes: During
the Reporting Period, there were no
material changes to the processes
used by the Group to identify,
assess, prioritise, and monitor
climate-related risks. The Group
maintains a consistent approach to
ensure comparability of information
over time.

In terms of physical risks, the Group
believes that extreme weather
events brought about by climate
change pose both short-term and
long-term risks to its business. In the
short-term, extreme weather such as
typhoons, heavy rain, or heatwaves
may become increasingly common
due to climate change. Such
unstable weather conditions could
cause physical damage to property
projects under construction, disrupt
construction schedules, delay the
delivery of building materials, and
affect the operations of the Group’s
pharmaceutical inspection and
dental service facilities, potentially
resulting in financial losses. In the
long-term, climate change may
increase the frequency and severity
of these weather events, leading to
higher maintenance and insurance
costs, and potential supply chain
disruptions.

FOERRRERGE)

I
@)

106  Sino Harbour Holdings Group Limited * ANNUAL REPORT 2025/26

STARE L ()
b B TE ()

RARAERE R 0RAE ()

RESE  NWEHHE - A£EA
RER -~ B e RERRIENA
FRBR 2 RIEWEERES o R
B —BHE  WEREMED
[A] s BRI B AT L1 -

MEER C AKER
@ﬁk%%%%ﬂ%iﬂ%# %
HEXBBREMLEHEAR - 52
HME  IRREBCTE  BE -
REWHBRFHRHRRIRK A6
HHRE - ZBTRENRRAMMA
EHTEENMERBEKERE
T oELETER  EREEMH
MR AT I%;$%lim$%&
FRRTSRIEREE - BMAl g
MM BEK - ELﬁm'ﬁFmM
AR MNZ ER R BB EIAR
REBERE S ERRBRA
b7t WA REIER S R S T o



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
R - HRERERE

STAKEHOLDERS’ FEEDBACK (CONTINUED)

A.

Environmental (Continued)

4.

Climate Change (Continued)

(i)

Risk Management (Continued)

(@)

Processes for Climate-Related Risks
(Continued)

The Group has formulated a number
of strategies to mitigate damages
from these identified physical
risks. The Group has established
contingency measures for extreme
weather events, including work-
from-home arrangements for non-
essential employees and enhanced
safety protocols for construction
sites and property management.
Additionally, the Group incorporates
climate resilience considerations
into the design and planning phases
of its property projects to ensure
they can withstand adverse weather
conditions.

In terms of transition risks, as climate
change exacerbates, the Group
foresees that market sentiment may
shift towards preferring partners that
demonstrate strong environmental
credentials. Increasing awareness
of climate change among property
buyers, tenants, and business
partners may lead to different
choices in property investments,
with clients favouring developers that
can demonstrate a commitment to
sustainability.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)
A. Environmental (Continued)
4. Climate Change (Continued)
(i) Risk Management (Continued)

(@)

Processes for Climate-Related Risks
(Continued)

In addition, the transition towards
a low-carbon economy may
bring about risks to the Group’s
operations. As the electricity
grid transitions to renewable
energy, potential supply volatility
or increasing energy costs could
impact the operation of the Group’s
properties and its pharmaceutical
inspection facilities. Similarly, stricter
environmental regulations on building
materials, construction waste
management, and medical waste
disposal may increase compliance
costs across the Group’s diverse
operations.

The Group has formulated a number
of strategies to mitigate damages
from these identified transition
risks. To lower reputation risk
and financial risk from changes
in market preference, the Group
promotes its sustainability initiatives
through various channels and
highlights its adoption of green
building concepts and energy-
efficient technologies. These efforts
help build client confidence in the
Group’s environmental commitment.
To lower the risk of operational
disruptions and increased costs, the
Group maintains business continuity
plans, evaluates energy-efficient
technologies for its properties,
and ensures compliance with
environmental regulations across all
business segments.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
R - HRERERE

STAKEHOLDERS’ FEEDBACK (CONTINUED)

A.

Environmental (Continued)

4.

Climate Change (Continued)

(i)

Risk Management (Continued)

(b)

Processes for Climate-Related
Opportunities

Identification: Opportunities are
identified through several channels:
(i) market analysis of shifting property
buyer and tenant preferences
towards developers with strong
sustainability credentials; (i) insights
from the Group’s own operations
and property development pipeline;
(i) analysis of emerging regulatory
incentives for sustainable building
practices; and (iv) the Group’s
commitment to community
investment and sustainable
development initiatives.

Assessment and Prioritisation:
Once identified, opportunities are
assessed by the ESG Task Force
Team and the Board based on
their strategic alignment, potential
financial impact, feasibility,
and required investment. For
example, the Group believes
that increasing environmental
consciousness among property
buyers and tenants will open new
opportunities for developers that
can demonstrate sustainability
leadership. The Group’s adoption
of green building concepts and
energy-efficient designs positions
it to offer properties that align
with the sustainability goals
of environmentally conscious
purchasers and lessees. The
integration of smart technologies
in properties can improve energy
efficiency and operational
management, resulting in cost
savings and enhanced tenant
satisfaction. Additionally,
implementing sustainable
construction methods and materials
can reduce long-term operational
costs, enhance property value, and
attract environmentally conscious
investors and tenants.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)
A. Environmental (Continued)
4. Climate Change (Continued)
(i) Risk Management (Continued)

(b)

Processes for Climate-Related
Opportunities (Continued)

Monitoring: Progress on capturing
climate-related opportunities is
monitored through the Group’s
governance structures. The ESG
Task Force Team is responsible for
setting ESG and climate goals for
the Board’s consideration on an
annual basis, during which it also
reviews the Group’s progress in
achieving the goals of the preceding
financial year.

Integration into Overall Risk
Management Process

Climate-related risk management
has been incorporated into the
Group’s broader risk management
system. The processes described
above for identifying, assessing,
prioritising, and monitoring climate-
related risks and opportunities are
fully integrated into the Group’s
overall risk management framework.
The outputs from the climate risk
assessment, including the prioritised
risk profile, are presented to the
executive leadership and the Board
alongside other enterprise risks,
ensuring that climate considerations
inform high-level strategic decision-
making and overall business
strategy.

The Group has not yet developed
a formal climate-related transition
plan. The Board intends to develop
a transition plan in due time and
will disclose further details in future
reporting periods.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)
A. Environmental (Continued)
4. Climate Change (Continued)

(iv)

Metric and Targets

To measure the level and impact of the
Group’s climate-related risks, the Group
monitors metrics and indicators to ensure
an effective and quantitative assessment.
The Group monitors and reviews its Scope
1, Scope 2, Scope 3 GHG emissions (in
tCO,, ), total GHG emissions (in tCO,,.)
and GHG emission intensity (in '[COZeq./m2
total area, and in tCO2eq./Group employee)
regularly. The GHG emission data and
information about target setting are shown
in the section “Emissions” of this Report.

Unless otherwise stated, all climate related
disclosures in this report are presented on
a consolidated Group basis, with primary
operations in Mainland China. The Group
does not currently provide a separate
geographical breakdown of climate related
risks, opportunities, or financial impacts.
Should material geographic variations arise
in the future, the Group will disclose them
accordingly.

The Group has also included carbon
footprint reduction as one of its long-
term goals, and has pledged to reduce
greenhouse gas emissions of its operations
as well as its supply chain. To reach this
target, the Group may purchase carbon
certificates, plant more trees, as well as
commit to other sustainable measures to
sequester any GHG emissions that are
unavoidable.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)
A. Environmental (Continued)
4. Climate Change (Continued)

(iv)

Metric and Targets (Continued)

The Group has adopted reasonable
information relief for the disclosure of
the amount and percentage of assets or
business activities vulnerable to climate-
related transition risks and climate-related
physical risks. The Group will provide
quantifiable financial information on the
above-mentioned disclosures, including
amount and percentage of assets or
business activities vulnerable to risks in the
future.

The Group has adopted reasonable
information relief for the disclosure of
the amount and percentage of assets or
business activities aligned with climate-
related opportunities. The Group will
provide quantifiable financial information,
including amount and percentage of
assets or business activities aligned with
opportunities in the future.

During the Reporting Period, the Group
has yet to deploy capital expenditure,
financing, or investment towards climate-
related risks and opportunities.

As of the end of the Reporting Period,
the Group does not apply an ICP
in its decision-making process, nor
does the Group factor climate-related
considerations into its remuneration policy.

The Group has yet to include industry-
based metrics, nor applied cross-industry
metrics for its disclosure topics.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)

B. Social

1.  Employment and Labour Practices

()

Employment

The Group had a total number of 182
employees as of 31 March 2026. See
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workforce.
2025/26 2024/25
—EZH ZXE —EC-N—HE

Number of Employment Number of Employment
Total Workforce as of 31 March Employees Percentage Employees Percentage
REA=+—HZEEEH EEA™ EREED L EEA™ EREES L
Employment Type
EREER
Full Time 178 97.80% 268 100.00%
28
Part Time 4 2.20% 0 0.00%
sk
Employee Category
EEEH
Senior Management 31 17.03% 32 11.94%
mRERE
Middle Management 53 29.12% 40 14.93%
hREEE
Frontline and Other Staff 98 53.85% 196 73.13%
AR R EAME S
Age Group
FHiE Bl
18-25 18 9.89% 38 14.18%
26-35 74 40.66% 96 35.82%
36-45 49 26.92% 96 35.82%
46-55 25 13.74% 26 9.70%
56 or above 16 8.79% 12 4.48%
568 A £
Gender
451
Male 63 34.62% 109 40.67%
e i
Female 119 65.38% 159 59.33%
i
Geographical Region
&
Mainland China 174 95.60% 264 98.51%
H A i,
Hong Kong 8 4.40% 4 1.49%
B
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STAKEHOLDERS’ FEEDBACK (CONTINUED)
B. Social (Continued)

1.  Employment and Labour Practices
(Continued)

()

Employment (Continued)
Work Policies

The Group has formulated policies in
determining the working hours and rest
periods for employees in accordance
with local employment laws. Apart from
the basic leaves, such as annual leaves,
employees are also entitled to additional
leaves, such as maternity leave, childcare
leave, marriage leave, and compassionate
leave, if such leave periods are granted in
accordance with the relevant employment
laws, and leaves are in accordance with
the provision of the local employment
regulations.

The Group did not note any cases of
material non-compliance in relation to
employment during the Reporting Period.

Competitive Compensation and Benefits
Package

Employees are entitled to basic salary
with various allowance as per their job
positions, age and extra work hours, year-
end bonus on performance. Basic social
insurance including pension, medical,
work- related injury, unemployment
compensation and maternity. Various
types of leave are provided including
annual, sick, work-related injury, marriage,
maternity and compassionate leave. The
Group regularly reviews employees’ salary
together with business growth and market
price.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)
B. Social (Continued)

1.  Employment and Labour Practices
(Continued)

()

Employment (Continued)
Internal Promotion

Internal promotion and job opportunities
are offered to existing employees and
selection is based on the monthly reviewed
work capability, attitude, and quality of
work of the employees on a point scoring
system. Employees are encouraged to
discuss their goals in job advancement
and career development.

Equal Opportunity and Diversity

A diverse and skilled workforce is
crucial for its business. The Group is
committed to create and maintain an
inclusive and collaborative workplace
culture. It is dedicated to providing equal
opportunities in all aspects of employment
and maintaining workplace that are free
from discrimination, physical or verbal
harassment against any individual based
on race, religion, colour, gender, physical
or mental disability, age, place of origin,
marital status, and sexual orientation.
The Group also strives to ensure that
complaints, grievances and concerns,
including whistleblowing, are dealt with
promptly and confidentially. The Group
has zero tolerance on sexual harassment
or abuse in the workplace of any form.

Employee Communication

No major activities were carried out due
to the pandemic. However, the Company
does occasional packed catering for its
workers and carry out mini activities for
workers to interact.
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STAKEHOLDERS’ FEEDBACK (CONTINUED) BFHERRREE
B. Social (Continued) B. e
1.  Employment and Labour Practices ERERET Z#(E)
(Continued)
() Employment (Continued) 0 IEFEE)

Turnover

A total number of 115 employees left
the Group during the Reporting Period,
contributing to overall turnover rate

RERKER

R EHHERN - B2 EEBHFAR
£B - BREEEMRALERG3.19% M
TARIZREMAANDTIHIEE TR KL EFF

of 63.19%. See below for the detail 15 e
breakdown of turnover figures by
employee group.
2025/26 2024/25

—E-RZXRE —EC- —HE
Turnover Figures as of Number of Turnover Number of Turnover
31 March Employees Rate Employees Rate
REA=+T—HZRAEE EEA™ AR = EEA™ mktE®E
Employment Type
ERER
Full Time 115 64.61% 143 53.36%
g
Part Time 0 0.00% 0 0.00%
FEL
Employee Category
EEEH
Senior Management 8 25.81% 5 1.87%
mAREIEE
Middle Management 23 43.40% 9 3.36%
RRERE
Frontline and Other Staff 84 85.71% 129 48.13%
AR R E A E R
Age Group
FiE Bl
18-25 27 150.00% 30 11.19%
26-35 52 70.27% 66 24.63%
36-45 21 42.86% 31 11.57%
46-55 11 44.00% 10 3.73%
56 or above 4 25.00% 6 2.24%
563 A I
Gender
51
Male 38 60.32% 56 20.90%
S
Female 77 64.71% 87 32.46%
ZE
Geographical Region
&
Mainland China 115 66.09% 143 5417%
B AT b,
Hong Kong 0 0.00% 0 0.00%
E
Overall 115 63.19% 143 53.36%
B2

116  Sino Harbour Holdings Group Limited * ANNUAL REPORT 2025/26



STAKEHOLDERS’ FEEDBACK (CONTINUED)
B. Social (Continued)

1.  Employment and Labour Practices
(Continued)

(i)

Employee Health and Safety

The Group is committed to provide
and maintain a safe and healthy
working environment for the benefit of
our employees, subcontractors, and
suppliers. It has set out clear terms for
project management approaches and
commitments to health and safety. The
Group reviews the policy annually, or
when incidents arising determine a need
to review, to ensure that the procedure
remains relevant and appropriate.

The Health and Safety system includes
main-contractor and subcontractor
responsibilities, and the management’s
commitments to safety and health. The
policy also states the requirement of
sub-contractor to provide sufficient and
appropriate resources at the site. The
system is reviewed at intervals, or when
there is a change of operations that
requires other sources and personnel
management.

In addition, the Group has monitored the
contractors to ensure if enough various
occupational health training programmes
which aim to protect workers from health
hazards relevant to the construction
industry such as noise, dust, toxic gases
and vapours has provided.

The Group has not collected any work
injury figure from the contractors.
The Group is not aware of any non-
compliances during the year.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)
B. Social (Continued)

1.  Employment and Labour Practices
(Continued)

(i)

Employee Health and Safety (Continued)

For the internal management during the
Reporting Period, the Group did not note
any cases of material non-compliance
in relation to health and safety laws and
regulations, and strictly complied with
national and local laws and regulations,
including but not limited to the followings:

The PRC

° Law of the PRC on the Protection of
Production Safety

° Regulation on Work-Related Injury
Insurance of the PRC

FOERRRERGE)
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(i)

ERRFHELE ()
RBEEREORNIERD - REBRHE
REMARRRARZ 2ERERNERXN
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o FEREEEX

o RETIBREED

2025/26 Occupational Health and Safety Data
CECDR/CAFERERERZZHE

Work related fatality 0
ETERERMILTH A
Fatality Rate 0.00%
TR
Work injury cases >3 days 0
T&>3H
Work injury cases <3 days 0
T{5<3H
Lost days due to work injury 0
EITHBEKXIERR

2024/25 Occupational Health and Safety Data

SECNCEFHERERRIHE

Work related fatality 0
EITERERMILT A A
Fatality Rate 0.00%
TR
Work injury cases >3 days 0
T{5>3H
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STAKEHOLDERS’ FEEDBACK (CONTINUED)

Social (Continued)

1.

Employment and Labour Practices
(Continued)

(i)

(i)

Employee Health and Safety (Continued)
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(i) EREFEZE(HE)

2023/24 Occupational Health and Safety Data
CECE /CNFRERREETZEE

Work related fatality
ETEREMILTHAE
Fatality Rate

BpT

Development and Training

The Group provides comprehensive career
development and training to employees.
Training topics include orientation, anti-
corruption, occupational health and safety,
fire safety, professional medical technology
lectures, and content management. During
the Reporting Period, 41 employees, or
22.53% of all employees received 144
hours of training, and the average training
hour per employee (inclusive of employees
who did not receive training) was 0.79
hours.

(i)

0.00%

R KI5

AEEREERHEZEMNBERRE NIE
Al - B\l EBBRHEARES  RE
G BEREEZE  PA - BXBEE
RMBERARER - RWEHE - 41
ZREBE(HEBHAE22.53%) %KX T 144
/NS - SREE (BRLRES
HIEEE) BT Z I 2 A0. 7918/

% o

Percentage of
Trained
Employees

ZIEEEDL

Average
Training Hours

FHEHHH

By Gender

gzl

Male

Eefia

Female

g

By Employee Category
EEEH

Senior Management
BREIEE

Middle Management
hAREIR

Frontline and Other Employees

Al 4 S LAt (B B

EREREBARAT o 2025/26 F#

36.51% 1.60 hrs
1.60/) B
15.14% 0.36 hrs
0.36/\BF
41.94% 2.90 hrs
2.90/\BF
26.42% 0.53 hrs
0.53/\B¥F
14.29% 0.27 hrs
0.27/)\
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STAKEHOLDERS’ FEEDBACK (CONTINUED)
B. Social (Continued)

1.  Employment and Labour Practices
(Continued)

(iv)

Labour Standard

The Group strictly complies with local
laws and does not provide employment
to children before they reach the legal age
to work as defined by the International
Labour Organisation (“ILO”) Convention
and local regulations in Hong Kong and
China.

The Human Resources and Administration
Department of the Group strictly complies
with local laws and conducts recruitment
based on all the employment requirements
in each respective. Personal data will
be collected during the recruitment
process to assist in the selection
of suitable candidates. The Human
Resources Department will also ensure
the compliance at all operations and
facilities by checking original identification
cards upon recruitment. If any violation is
involved, it will be dealt with in the light of
circumstances. The Group also sources
its candidates through legal and legitimate
sources. The HR department reviews each
applicant’s resumes to ensure they are
of appropriate legal age before engaging
them for interview.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)
B. Social (Continued)

2. Operating Practices

()

Supply Chain Management

The Group has established a vendor
performance assessment and monitoring
system to provide the Purchasing
Department with a structured and
systematic way to assess suppliers and
sub-contractors. A comprehensive,
impartial and transparent bidding
procedure has been developed for
selecting building materials, equipment
and services from contractors or suppliers.
All contractors and suppliers are expected
to meet environmental and occupational
health and safety policies required by the
Group for ensuring compliance during
the tendering procedure. Supplier and
sub-contractor evaluations are based
on product quality, ability in meeting
contractual requirements, previous project
references and delivery capability. Tender
Committee is responsible for overseeing
the entire tendering process to combat
unfair business practices.

Suppliers and sub-contractors’
assessments will be conducted
periodically, and the results of the
evaluations, both positive and those
needing improvement, will be promptly
shared with the vendors. Suppliers who
consistently fail to meet the Group’s
requirements may be subjected to
suspension for future supply.

During the Reporting Period, the Group has
engaged 6 suppliers for office supplies,
cleaning supplies, food ingredients, online
recruiting services, hotel arrangements,
and drinking water. All of them were from
various provinces in the PRC.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)
B. Social (Continued)
2.  Operating Practices (Continued)

(i)

Product Responsibility
Service Quality Assurance

In order to ensure service quality is being
maintained, the Group has implemented
the quality policy and code of conduct
as internal guide for quality control. The
Group is dedicated to deliver quality
products and services which satisfy the
needs and requirements of our customers
and interested parties by continually
improving the effectiveness of the quality
management system.

The Group has also established a set
of procedures in handling customers’
feedbacks or complaints in a professional
manner. Upon receiving product or
service-related enquiries or complaints,
reviews will be conducted immediately.
After complaints are settled, customers’
satisfaction will be evaluated. The Group
has received no complaints about the
products with regards to health and
safety, advertising, labelling or any privacy
matters relating to products and services
provided and method of redress during
the Reporting Period.

Consumer Data Protection

The Group respects the values and rights
of customers’ information assets, and
strictly complies with the customers’
information security management systems
and standards. In order to provide high-
quality services, we are determined to
strengthen the protection of customers’
privacy. In addition, the Group adheres
to the PRC Cyber Security Law. It has
implemented firewall, anti-virus, and anti-
spam solutions for our IT systems to
prevent leakage of confidential information,
which are upgraded constantly.

There has been no complaints on the
Group’s services regarding the areas of
Data Protection.
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STAKEHOLDERS’ FEEDBACK (CONTINUED)
B. Social (Continued)
2.  Operating Practices (Continued)

(i)

Anti-corruption

The Group has zero toleration on
any corruptions, frauds and all other
behaviours violating work ethics. It values
and upholds integrity, honesty and
fairness in the way it conducts businesses.
As spelt out in the internal control manual
and project bidding management system,
the Group has formulated related policies
on the control and prevention of bribery,
extortion, fraud and money laundering in
each business operation and trade activity.

All employees should be alert for
occurrences of fraud and be aware that
unusual transactions or behaviours could
be indications of fraud. Employees will be
subjected to disciplinary actions if they
are found being engaged in fraudulent
activities. Disciplinary actions include
termination of an individual, or prosecution
to the appropriate law enforcement and/
or regulatory agencies for independent
investigation, depending on the situation.

Whistleblowing Mechanism:

In order to further maintain and achieve
the highest standards of openness,
probity and accountability, the Group
has formulated a reporting procedure.
While management is responsible for
detecting irregularities, employees are also
encouraged to report fraudulent activity
immediately to the Head of Department, or
where that is not possible, to the Director
when they discover or suspect such
activity. Whistle-blowing policies were
implemented to all stakeholders to report
suspected misconduct, malpractices
or fraudulent activities. Reported cases
shall be investigated by the Group’s Audit
Committee and executive management.
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STAKEHOLDERS’ FEEDBACK (CONTINUED) BFHERRREE
B. Social (Continued) B. #E(HE)
2. Operating Practices (Continued) 2. EEBEHGE)

(i) Anti-corruption (Continued)
Whistleblowing Mechanism: (Continued)

During the Reporting Period, the Group
did not note any material non-compliance
with the relevant laws and regulations
of bribery, extortion, fraud and money
laundering, including but not limited to
the “Prevention of Bribery Ordinance (Cap
201)”. The Group did not work with any
contractors or suppliers who failed to
comply with the laws, regulations and the
Group’s policies.

Anti-corruption Training:

To ensure that its employees familiar with
anti-corruption topics such as identifying
bribery, extortion, fraud, and money
laundering, the Group had disbursed
anti-corruption training material to its
employees during the Reporting Period.

Community Investment

As the business continues to evolve, the
Group remains steadfast in its commitment to
fostering positive change in the communities
we serve. We believe in our role in invigorating
these communities by sharing our prosperity.
Recognizing that different segments of the
community face unique challenges, we have
developed outreach programs tailored to
address the specific needs of each group.
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APPENDIX - HKEX ESG REPORTING GUIDE INDEX  [ff$% - BixXFriBis - SR ERHEIEcI =]

General Disclosures and KPIs Description Page
—REBERBARENER it 'R

Environmental
RiB

Aspect A1: Emissions

BEAT : HMY
General disclosure Information on: (a) the policies; and (b) compliance with relevant laws 74
and regulations that have a significant impact on the issuer relating to
air and greenhouse gas emissions, discharges into water and land, and
generation of hazardous and non-hazardous waste.
— IR R AR R ER BN - W VS - BEREEEREYN
AR ER BRARER KR BEE MK TEEES - BEREEEEDH 74
EEER - (@BR  RO)ETHEITABERZENRMER KR
HEKR} -
KPI'A1.1 The types of emissions and respective emissions data. 75
BAEE IR 1RAT A HER iR R K AR B IR ER o 75
KPI'A1.3 Total hazardous waste produced and, where appropriate, intensity. 83
BABRAE BURIRA1.3 FELXEEREYHER(WEREE - 83
KPI A1.4 Total non-hazardous waste produced and, where appropriate, intensity. 84
BASEAE IR 1RA .4 FIEEEEEEYHEER WER)ZE - 84
KPI A1.5 Description of measures to mitigate emissions and results achieved. 82
RS E B IRA1.5 HIUREBEE R b R PTG ACR - 82
KPI A1.6 Description of how hazardous and non-hazardous wastes are handled, 84
reduction initiatives and results achieved.
BISEAE IE1RA1.6 HEEEERBERENMN L  RIEEEENEBITERR - 84
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General Disclosures and KPIs Description Page

—REBERBARENES it BR

Aspect A2: Use of Resources

BEA2: EREA

General disclosure Policies on the efficient use of resources, including energy, water and 86
other raw materials.

—MRIREE BERERER(BIEER - KEEMEMEDBBUR 86

KPI A2.1 Direct and/or indirect energy consumption by type in total and intensity. 86

BB E R IRA2.1 RENESHNEER SLHERRBEERTE 86

KPI A2.2 Water consumption in total and intensity. 88

BASEE IR IRA2.2 BRFEKEREE - 88

KPI A2.3 Description of energy use efficiency initiatives and results achieved. 86

RS E IR IRA2.3 I EEIRE AT B R ATERR - 86

KPI A2.4 Description of whether there is any issue in sourcing water that is fit for 88
purpose, water efficiency initiatives and results achieved.

BSEE IR 1RA2.4 At SREGE A KR Rl B ERI R RE - A RBRF AR E 5 81 R P 88
% o

KPI A2.5 Total packaging material used for finished products and, if applicable, 89
with reference to per unit produced.

BASEAE B 1RA2.5 B mTAREMENEER WER) BEEERES - 89

Aspect A3: The Environment and Natural Resources

[EEAS : BIERAAEIR

General Disclosure Policies on minimizing the issuer’s significant impact on the environment 89
and natural resources.

— R BIRBITABRRERRAERERNERZEHEE - 89

KPI A3.1 Description of the significant impacts of activities on the environment 89
and natural resources and the actions taken to manage them.

BB E 1R A3 HMEFIDERERRARERNEAZERDRNEEEHIZEN 89

78 -
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General Disclosures and KPIs Description Page
—REBERBARENES it "X
Climate-related Disclosures
RIZEBERE
General Disclosure Governance, Strategy, Risk Management, and Metrics and Targets. 90
— PR ER Ba KK RBER - RIEEREEZE- 90
Social
HE
Employment and Labor Practices
BEREIER
Aspect B1: Employment
EBEB1 : EfE
General Disclosure Information on: (a) the policies; and (b) compliance with relevant laws 113
and regulations that have a significant impact on the issuer relating
to compensation and dismissal, recruitment and promotion, working
hours, rest periods, equal opportunity, diversity, anti-discrimination, and
other benefits and welfare.
— R EE B LEE  BEREF IERH BY - FE#E -  ZT 113
b~ RIBARIA R EH A8 RN © (@K » RO)ETHETARE
ARZEBHNMHEEERERADINER
KPI B1.1 Total workforce by gender, employment type, age group and 118
geographical region.
BSEE IR 1EB.1 BRI BIRER - FRERN MRS S HEBER - 113
KPI B1.2 Employee turnover rate by gender, age group and geographical region. 116
RASRAE RUIRIRBY.2 RIER - FhARI MR EDHESMALLE - 116
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General Disclosures and KPIs Description Page

—REBERBARENES it BR

Aspect B2: Health and Safety

[EHEB2: RREZE

General Disclosure Information on: (a) the policies; and (b) compliance with relevant laws 117
and regulations that have a significant impact on the issuer relating to
providing a safe working environment and protecting employees from
occupational hazards.

— IR BRRMHZ2TERERREESREBEMLRLEN - @BE  RD) 117
BTHERTABEARENHBERLRDINEF

KPI B2.1 Number and rate of work-related fatalities. 118

RS A IR 1EB2.1 EATTHAIABRLEE - 118

KPI B2.2 Lost days due to work injury. 118

BB RUIEEB2.2 AIEGEAIIIERS - 118

KPI B2.3 Description of occupational health and safety measures adopted, how 117
they are implemented and monitored.

RS E I 1EB2.3 R PAER ANV B R R 22 250 - ARMERARIT RERT X - 117

Aspect B3: Development and Training

[BEBS : &R RE

General Disclosure Policies on improving employees’ knowledge and skills for discharging 119
duties at work. Description of training activities.

— MR BERRAEERITIEBRENAH I REERBUR - #HitFIES - 119

KPI B3.1 The percentage of employees trained by gender and employee 119
category.

RS AE IS 1EB3. 1 BURIREEENESHNZIEER DL © 119

KPI B3.2 The average training hours completed per employee by gender and 119
employee category.

RS A R 1EB3.2 RIERNEEERIE D - BREETHI I FIIRE - 119
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General Disclosures and KPIs Description Page
—REBERBARENES it BR
Aspect B4: Labor Standards

[EHEB4 : & T#AI

General Disclosure Information on: (a) the policies; and (b) compliance with relevant laws 120
and regulations that have a significant impact on the issuer relating to
preventing child or forced labor.

— R EE BEMIEET KRGS TH - @BK : RO)BEFHETABEATLE 120
EAEREE RO E R -

KPI B4.1 Description of measures to review employment practices to avoid child 120
and forced labor.

R4S 5 1EB4.1 g B Ef AR R ET REHET - 120

KPI B4.2 Description of steps taken to eliminate such practices when discovered. 120

B E IR EB4.2 B RRER BN ERE @ISR ERIE 5, o 120

Operating Practices

EEEN

Aspect B5: Supply Chain Management

[EMEBS5 - ftrEEER

General Disclosure Policies on managing environmental and social risks of the supply 121
chain.

—MRAREE ERMHEENIRE R RARBER - 121

KPI B5.1 Number of suppliers by geographical region. 121

RASE 45 WIS 15B5. 1 miuwmE DN HEREE - 121

KPI B5.2 Description of practices relating to engaging supplies, number of 121
supplies where the practices are being implemented, how they are
implemented and monitored.

BB E N 1EB5.2 MAERRERHERNED  MERTEREINNHEREE - UKk 121
BRABPINMITRERITE -

KPI B5.3 Description of practices used to identify environmental and social risks 121
along the supply chain, and how they are implemented and monitored.

BB E N5 1EB5.3 G SR HEREERGNRE T GRBRAEH - A RAEEH 121
TREERTE -

KPI B5.4 Description of practices used to promote environmentally preferable 121
products and services when selecting suppliers, and how they are
implemented and monitored.

RS E NI 1EB5.4 R E AR 2 2 B RRE m KRG E D - LA KRBT 121

MEEERTTEA ©
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General Disclosures and KPIs Description Page
—REBERBARENES it BR
Aspect B6: Product Responsibility
[EEB6 : EmEE
General Disclosure Information on: (a) the policies; and (b) compliance with relevant laws 122
and regulations that have a significant impact on the issuer relating to
health and safety, advertising, labelling and privacy matters relating to
products and services provided and methods of redress.
— IR BREFMREERERBHORERLZS BE REMLEBEENURE 122
ROTER - @QBR ¢ RO)ETHEITABEAZENRRER AR
ER} o
KPI B6.1 Percentage of total products sold or shipped subject to recalls for 122
safety and health reasons.
BB E R 1RB6.1 PEENCEXERBBTRALZE MEFREAMARKN B DL 122
KPI B6.2 Number of products and service-related complaints received and how 122
they are dealt with.
RS 4E 5 12B6.2 BERADO B o SR TS IR AR B B A KBS 75 0% o 122
KPI B6.3 Description of practices relating to observing and protecting intellectual 122
property rights.
RS 4E 5 13B6.3 it R A o R AR PR AN ERE R A 1E ) - 122
KPI B6.4 Description of quality assurance process and recall procedures. 122
RS E I 1RB6.4 HiE SRTERIEREREWIEF o 122
KPI B6.5 Description of consumer data protection and privacy policies, how they 122
are implemented and monitored.
RS E 5 13B6.5 HAUE B EERMRE RALBBER - U RABRERITRERTE - 122
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General Disclosures and KPIs Description Page
—REBERBARENES it "X
Aspect B7: Anti-corruption
BEB7 : K&ES
General Disclosure Information on: (a) the policies; and (b) compliance with relevant laws 123
and regulations that have a significant impact on the issuer relating to
bribery, extortion, fraud and money laundering.
— R EE BRADTILRRRS - B - HGFROABEER « @B 5 RO)ETHEITA 123
BERZENHEBEREIOERNER -
KPI B7.1 Number of concluded legal cases regarding corrupt practices brought 124
against the issuer or its employees during the reporting period and the
outcomes of the cases.
RS AR IR 1EBT .1 RERMABETASEEERETEEEANE SHFARENEA X 124
FEbbER o
KPI B7.2 Description of preventive measures and whistle-blowing procedures, 123
how they are implemented and monitored.
RSB AE IR REBT.2 R R B WIE T - A RABBERITRERTE - 123
KPI B7.3 Description of anti-corruption training provided to directors and staff. 124
BB E IR 1EBT.3 fimEE R B TIRENRESHE - 124
Aspect B8: Community Investment
[EEBS : HtEBHRE
General Disclosure Policies on community engagement to understand the needs of the 124
communities where the issuer operates and to ensure its activities take
into consideration the communities’ interests.
— R ER BN EZ2ERTRETAEENELROFZENRRELERLED 124
B R E T &S BBUR e
KPI B8.1 Focus areas of contribution. 124
RS E R8s 1 T EREE - 124
KPI B8.2 Resources contributed to the focus area. 124
RASRAE UIE1RB8.2 EEIHEMPBAER 124
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BIOGRAPHICAL INFORMATION OF DIRECTORS AND SENIOR MANAGEMENT

EEREREEEBCBEFE

CHAIRMAN AND EXECUTIVE DIRECTOR

WONG Lam Ping ((£#K), aged 71, has been appointed
as Chairman and an Executive Director since 1 April
2020 and the Chief Executive Officer and the General
Manager since 22 May 2020. He is also a member of
the Remuneration Committee. He has over 30 years of
property development experience since he established Pan
Hong Co., Ltd. in 1983. He was an executive director and
chairman of the board of directors of Pan Hong Holdings,
a sister company of the Company and the issued shares of
which are listed on the SGX-ST (stock code: P36), from 3
January 2006 to 31 March 2020. He is a director of certain
subsidiaries of the Company, namely Leping City Fenghuang
Jincheng Industry Co., Ltd. and Jiangxi Ganghua Medical
Management Co,. Limited. Mr. WONG also sits on the
boards of several investment holding companies. He was a
director of Chaozhou Jinaote Sanitary Ware Ltd.

Mr. WONG completed a post-graduate course in Economics
of Science and Technology and Management from Zhejiang
University of Technology in the PRC in 2000. He holds an
honorary degree of a Doctor of Business Management from
Armstrong University in the United States of America.

Mr. WONG is one of the Controlling Shareholders. He is the
father of Mr. WONG Lui, an Executive Director and an uncle
of Mr. CHAN Kin Sang, the Non-Executive Director.

EXECUTIVE DIRECTORS

SHI Feng (F1#), aged 68, became the Deputy Chairman,
and an Executive Director on 4 July 2011. He is also a
member of the Remuneration Committee and a director of
certain subsidiaries of the Company. Mr. SHI is responsible
for the management of project plans, quality control,
coordination with contractors, and the management of the
Company’s subsidiaries. He joined Pan Hong Holdings
in September 2002 and was an executive director of Pan
Hong Holdings from January 2006 to June 2011.

He was certified as an engineer by the Ministry of Light
Industry of the PRC (FF £ A K H BT 8 T 2 &F) in 1987.

Mr. SHI graduated with a bachelor’s degree in civil and

industrial construction from the Hunan University in the PRC
in December 1981.
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BIOGRAPHICAL INFORMATION OF DIRECTORS AND SENIOR MANAGEMENT

EXECUTIVE DIRECTORS (CONTINUED)

Prior to joining Pan Hong Holdings, Mr. SHI was an assistant
civil engineer at the construction technology department of
Twenty Third Metallurgy Construction Company under the
Ministry of Metallurgy (f& TEZE -+ ZA XA A
(5 T EZ)) from 1982 to 1983. He served as an engineer
at the Changsha Design Institute of the Ministry of Light
Industry (8 T 3= D% from 1983 to 1992, where
he specialised in the structural design of buildings. Mr. SHI
subsequently joined Huilong (Group) Ltd. of Huizhou City,
Guangdong Province (BEREBMMEESEBRAF) in
the PRC from 1992 to 1999 as the deputy general manager,
responsible for real estate development and technical
construction management. Between 1999 and 2002, he
was the general manager of 3A Electronics Co., Ltd. (4
STTEHIN=2FFTAHMRAR) in Huzhou City, Zhejiang
Province, the PRC.

WONG Lui (%), aged 43, became an Executive Director
on 4 July 2011 and is a member of the Nomination
Committee. He is also a director of certain subsidiaries of
the Company. Mr. WONG Lui is mainly responsible for the
operational management and development of the projects
of Nanchang Honggu Kaixuan (F§ & 4L A 8ljiE) and Fuzhou
Hua Cui Ting Yuan (#EJIZE# FZFT) in the PRC. He joined
Pan Hong Holdings in October 2007 as the assistant to
the chairman of Pan Hong Holdings responsible for the
formulation of business strategy and management of Pan
Hong Holdings. He was appointed as the deputy project
manager and the deputy general manager of Jiangxi Asia
City Real Estate Development Co., Ltd. (“dX Asia City”)
in 2008 and was mainly responsible for management of
construction works. He was also appointed as the general
manager of the Company’s subsidiaries, Fuzhou Pan
Hong Kai Xuan Property Development Co., Ltd. (“Fuzhou
Pan Hong”, /I & RE 1 E R B R A 7)), Hangzhou
Ganglian Real Estate Company Limited (“Hangzhou
Ganglian”, fiNEH B Z B R A F]) and Jiangxi Hanyun
Incubator Limited (“Hanyun Incubator”, ;T 7% B fi7{L 22
BRAE]) in 2009, 2014 and 2015 respectively and was
mainly responsible for the formulation of business strategy
and the daily management of Fuzhou Pan Hong, Hangzhou
Ganglian and Hanyun Incubator.
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EEREREEEBCBEFE

EXECUTIVE DIRECTORS (CONTINUED)

Mr. WONG Lui is now a committee member of the Chinese
People’s Political Consultative Conference of Jieyang City,
Guangdong Province, the PRC.

Mr. WONG Lui is the son of Ms. CHAN and Mr. WONG
Lam Ping and a cousin of Mr. CHAN King Sang, the Non-
Executive Director.

GAO Lan (5/&), aged 60, joined the Group in June 2010
as the director of marketing and administration. She has
been re-designated as the Group’s director of marketing
since November 2013 in order to concentrate on the
Group’s marketing affairs. Ms. GAO was appointed as an
Executive Director on 13 August 2014 and is also a member
of the Nomination Committee.

Ms. GAO graduated from the Jiangxi Industrial University
(IFATZKE) in the PRC, the predecessor of Nanchang
University (B & A£), in 1987 with a bachelor’s degree
majoring in industrial and civil construction. She was
certified as an engineer in 1994 and qualified as a class 2
constructor in 2003.

Ms. GAO has extensive experience in the construction
and real estate development industry. She worked at
the technology division of the real estate department
of Nanchang City Municipal Engineering Development
Co., Ltd. (AETWHWHE IEMZEARE 2 7)) from 1987 to
1993. She joined Hainan Huan Li (Real Estate) Group (&
IR (M E)EE [E) in 1993, acting as the director of the
chief executive officer’s office, and as the deputy general
manager of Hainan Huan Li Real Estate Development Co.
Ltd. (BFIRY FEHERZBMR A ). Ms. GAO was the
deputy general manager of Shanghai Jing Ja Immovable
Investment Consultant Co., Ltd. (L& ETEERE HH
AR A 7)) from 2001 to 2006. From 2006 to 2009, she was
the deputy general manager of Nanchang Lan Di Consultant
Co., Ltd. (Fg 2B EER A R A 7). Afterwards, she joined
Jiangxi Jinhai Property Co., Ltd. (IS SEXBRET
‘A \]) as the general manager from 2009 to 2010 before
joining the Group.
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NON-EXECUTIVE DIRECTOR

Mr. CHAN Kin Sang (FRf4), aged 74, became the NED
on 1 April 2020. He is also a member of the Nomination
Committee. He is currently a partner of Messrs. Kwan &
Chow, Solicitors. He obtained a bachelor’s degree in Laws
from the University of Hong Kong in 1979 and a post-
graduate certificate in Laws from the same university in
1980. He has been a practising solicitor in Hong Kong since
April 1982 and has been admitted as a Notary Public since
April 1997 and a China-appointed Attesting Officer since
January 2000. Mr. CHAN has also been a Fellow of The
Hong Kong Institute of Directors since August 2004.

Mr. CHAN was an independent non-executive director
and the chairman of the board of directors of GoFintech
Quantum Innovation Limited (formerly known as China
Fortune Financial Group Limited and GoFintech Innovation
Limited) (stock code: 290) between 9 July 2014 and 28
October 2025 and 28 February 2024 and 28 October 2025,
respectively, which is listed on the Main Board of the Stock
Exchange. Mr. CHAN was an independent non-executive
director of Huakang Biomedical Holdings Company Limited
(stock code: 8622) between 26 November 2018 and 2 April
2024, which is listed on GEM of the Stock Exchange and
Pak Tak International Limited (stock code: 2668) between
3 April 2018 and 31 December 2024, which is listed on the
Main Board of the Stock Exchange.

Mr. CHAN no longer held directorships in a Singapore listed
company and a PRC listed company.

Mr. CHAN is a nephew of Mr. WONG and Ms. CHAN and a
cousin of Mr. WONG Lui, an Executive Director.
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EEREREEEBCBEFE

INDEPENDENT NON-EXECUTIVE DIRECTORS

XIE Gang (#Ml), aged 61, became an INED on 4 July
2011. He is also the chairman of each of the Remuneration
Committee and the Nomination Committee and a
member of the Audit Committee. Mr. XIE was the head
representative of AXA Guangzhou representative office from
1995 to 2002, during which period he was responsible
for the operation of the representative office and matters
relating to establishing branch companies for AXA group.
From 2003 to 2008, he was the manager of AXA-Minmetals
Assurance Co., Ltd., Guangdong Branch in the PRC and
was responsible for government relations, establishing
new companies, recruitment, franchise development, risk
management, marketing and sales, etc. Mr. XIE graduated
from the Xiamen University in the PRC with a bachelor’s
degree in computer science in July 1988.
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INDEPENDENT NON-EXECUTIVE DIRECTORS
(CONTINUED)

HE Dingding (& 7T T), aged 49, became an INED on 1
August 2018. He is also a member of each of the Audit
Committee, Remuneration Committee and Nomination
Committee. He has more than 18 years of extensive
experiences in capital markets, corporate finance,
investment and finance, and corporate management through
working in investment banks, advisory firms and listed
companies in Singapore and Hong Kong since 2005. Mr.
HE has been appointed as an independent non-executive
director of China New Consumption Group Limited (formerly
known as State Innovation Holdings Limited and Beaver
Group (Holding) Company Limited) (stock code: 8275) since
May 2021, the issued shares of which are listed on GEM of
the Stock Exchange. He was an executive director of Link
Holdings Limited (stock code: 8237) between 2 May 2023
and 1 March 2026, the issued shares of which are listed on
GEM of the Stock Exchange and has been re-designated
from an executive director to a non-executive director and
appointed as the vice-chairman since 1 March 2026. Mr.
HE was an independent non-executive director of China
Kangda Food Company Limited, the issued shares of which
were listed on the Main Board of both the Stock Exchange
and the SGX-ST (stock codes: 834 and P74, respectively),
between August 2012 and June 2015, Crown International
Corporation Limited (stock code: 727), the issued shares of
which are listed on the Main Board of the Stock Exchange,
between May and September 2021 and Mobile Internet
(China) Holdings Limited (stock code: 1439), the issued
shares of which were previously listed on the Main Board
of the Stock Exchange, between 20 March 2023 and 12
August 2024. Mr. HE was a non-executive director of
Perfect Group International Holdings Limited, the issued
shares of which were listed on the Main Board of the Stock
Exchange (stock code: 3326) between March 2017 and
February 2018.

From January to March 2025, Mr. HE was an independent
non-executive director of Toppoint Holdings Inc., the issued
shares of which are listed on the Nasdag Stock Exchange
(stock code: TOPP.US). Since February 2025, Mr. HE has
been appointed as an independent non-executive director
of Vin’s Holdings Ltd, a company listed on Catalist Board of
SGX-ST (stock code: VIN.SG).

Mr. HE graduated from Nanyang Technological University,
Singapore with a bachelor’s degree in civil engineering. Mr.
HE was awarded the CFA Charter by the CFA Institute in
September 2006.
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EEREREEEBCBEFE

INDEPENDENT NON-EXECUTIVE DIRECTORS
(CONTINUED)

WONG Ping Kuen (E & #), aged 39, became an INED
on 1 June 2020. He is the chairman of the Audit Committee
and a member of each of the Remuneration Committee
and Nomination Committee. He is a member of the Hong
Kong Institute of Certified Public Accountants and has
over 13 years of experience in the accounting, finance and
investment industry. He founded Credito Capital group in
September 2015 and is currently the managing director of
each of Credito Capital Consulting and Appraisal Limited,
a private company incorporated in Hong Kong, and Beijing
Credito Capital Investment Fund Management Co. Ltd.,
a private company incorporated in the PRC. Between
December 2011 and July 2014, Mr. Ricky WONG worked
in latia Ltd, a company previously listed on Australian
Securities Exchange and he was responsible for its
restructuring as financial controller. He also worked in
Deloitte Touche Tohmatsu, Hong Kong from September
2008 to November 2011.

Mr. Ricky WONG was an independent director of Al
Transportation Acquisition Corp (stock symbol: AITR)
between 15 March 2023 and 17 April 2025, the issued
shares of which were previously listed on Nasdag Stock
Exchange. Mr. Ricky WONG was an independent non-
executive director of Flydoo Technology Holding Limited
(formerly known as WWPKG Holdings Company Limited)
(stock code: 8069) between 1 May 2023 and 29 December
2023, the issued shares of which are listed on GEM of the
Stock Exchange.

Mr. Ricky WONG graduated from The Hong Kong University
of Science and Technology in 2008 with a bachelor’s
degree in accounting and information systems (double
major). He obtained a master of business administration
degree from Peking University, the PRC and a master of
business administration degree from National University of
Singapore in 2015 and he is currently a Doctor of FinTech
candidate in The Hong Kong Polytechnic University.
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SENIOR MANAGEMENT

CHAN Heung Ling (M%), aged 67, is one of the
founders of the Group. She is the director and general
manager of the subsidiary, Sino Harbour Limited. She has
engaged in property development since 1990s and has
experience in this area for over 20 years. She participated
in the property business of Pan Hong Holdings and was
the deputy chairlady and an executive director of Pan Hong
Holdings from January 2006 to June 2011 and chairlady of
the Group from July 2011 to March 2020. Ms. CHAN is the
wife of Mr. WONG, and is the mother of Mr. WONG Lui, one
of the Executive Directors.

QIU Si Yuan (5B 8JF), aged 66, is the Group’s director of
planning and design. Mr. QIU joined Pan Hong Holdings as
the director of planning and design in 2008.

Mr. QIU has worked in the construction industry for over 25
years, including China CEC Engineering Corporation (#
WTERDTIRAR AR (formerly known as Changsha
Design Institute of the Ministry of Light Industry (& T 2
BRI ERETER) from 1982 to 1995. In 1995, Mr. QIU was
assigned to work in Hunan Dacheng Design Co., Ltd. (47
KAk iEEER AR AR as the deputy head of the institute
and chief architect until 2008. He joined Pan Hong Holdings
thereafter. Mr. QIU was registered as a certified class 2
architect in 1997.

LAU Ka Ho, Billy (8|% %), aged 41, has been the Group’s
financial controller since 1 August 2018.

Mr. LAU joined Pan Hong Holdings as the group financial
controller and company secretary on 31 July 2017 and
was responsible for the finance and accounting functions,
statutory compliance and corporate governance.

Prior to joining Pan Hong Holdings, he worked in Deloitte
Touche Tohmatsu, Hong Kong from September 2008 to
September 2012, Deloitte Touche Tohmatsu CPA LLP
(Beijing Branch, China) from October 2012 to November
2014 and Deloitte Touche Financial Advisory Service Limited
(Shenzhen, China) from December 2014 to June 2017. Mr.
Lau is a member of CPA Australia. He obtained a bachelor’s
degree in commence majoring in accounting, finance and
financial planning from the Deakin University, Australia.
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INDEPENDENT AUDITOR’S REPORT
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|IBDO

Tel : +852 2218 8288
Fax: +852 2815 2239
www.bdo.com.hk

25t Floor Wing On Centre
111 Connaught Road Central

Hong Kong
EEE © +852 2218 8288 EHTEA1115E
8K : +852 2815 2239 K& A2518

www.bdo.com.hk

To the shareholders of
Sino Harbour Holdings Group Limited
(incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of
Sino Harbour Holdings Group Limited (the “Company”)
and its subsidiaries (together the “Group”) set out on pages
148 to 253, which comprise the consolidated statements of
financial position as at 31 March 2026, and the consolidated
statement of comprehensive income, the consolidated
statement of changes in equity and the consolidated
statement of cash flows for the year then ended, and notes
to the consolidated financial statements, including material
accounting policy information.

In our opinion, the consolidated financial statements give
a true and fair view of the consolidated financial position
of the Group as at 31 March 2026, and of its consolidated
financial performance and its consolidated cash flows for
the year then ended in accordance with HKFRS Accounting
Standards as issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”) and have been properly
prepared in compliance with the disclosure requirements of
the Hong Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (‘HKSAs”) issued by the HKICPA.
Our responsibilities under those standards are further
described in the “Auditor’s Responsibilities for the Audit
of the Consolidated Financial Statements” section of our
report. We are independent of the Group in accordance with
the HKICPA'’s “Code of Ethics for Professional Accountants”
(the “Code”) as applicable to audits of financial statements
of public interest entities. We have 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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INDEPENDENT AUDITOR’S REPORT

MATERIAL UNCERTAINTY RELATED TO GOING
CONCERN

We draw attention to note 3.1 to the consolidated financial
statements, which indicates that the Group incurred a loss
of RMB129,819,000 for the year ended 31 March 2026,
and as of that date, the Group had accounts payable
amounting to RMB19,036,000, accruals and other payables
amounting to RMB188,901,000, provision for tax amounting
to RMB416,009,000, and current portion of bank loans
amounting to RMB58,200,000, which were repayable within
one year from the end of the reporting period, while its cash
and bank balances amounting to only RMB57,348,000.
These conditions, along with other matters set forth in note
3.1 to the consolidated financial statements, indicate that a
material uncertainty exists that may cast significant doubt
on the Group’s ability to continue as a going concern. Our
opinion is not modified in respect of this matter.

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. In addition to the
matter described in “Material Uncertainty Related to
Going Concern” section, we have determined the matters
described below to be the key audit matters to be
communicated in our report.

ASSESSMENT OF NET REALISABLE VALUE OF
PROPERTIES HELD FOR SALE AND PROPERTIES
HELD UNDER DEVELOPMENT

Refer to notes 3.10, 3.11, 4, 18 and 19 to the consolidated
financial statements.

The Group has significant properties held for sale and
properties held under development in the People’s Republic
of China (the “PRC”) which together represent the largest
category of assets on the consolidated statement of
financial position of approximately RMB1,313.8 million as at
31 March 2026.

Properties held for sale and properties held under
development are stated at the lower of their costs and
their net realisable values based on independent external
valuations.
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INDEPENDENT AUDITOR’S REPORT

R

ASSESSMENT OF NET REALISABLE VALUE OF
PROPERTIES HELD FOR SALE AND PROPERTIES
HELD UNDER DEVELOPMENT (CONTINUED)

The determination of the estimated net realisable value of
these properties held for sale and properties held under
development is critically dependent upon the Group’s
estimation of future selling prices by reference to recent
sales transactions in nearby locations, rate of new property
sales, marketing costs and construction costs to complete
of properties, the legal and regulatory framework and
general market conditions.

Audit response

Our audit procedures included:

- Evaluating the competence, capabilities and objectivity
of external valuer;

- Involving an auditor’s valuation expert to assess the
appropriateness of the methodologies used and the
reasonableness of the key assumptions adopted for
the valuations;

- Checking, on a sampling basis, the accuracy and
relevance of the input data used;

- Assessing the appropriateness of the Group’s
estimated selling prices, on a sampling basis,
by comparing them to, where available, recently
transacted prices and prices of comparable properties
located in the same vicinity as the development
projects; and

- Assessing the construction costs and interest

expenses estimated by the management based on
underlying documentation and reasonableness.
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INDEPENDENT AUDITOR’S REPORT

VALUATION OF INVESTMENT PROPERTIES

Refer to notes 3.6, 4 and 14 to the consolidated financial
statements.

The Group holds a portfolio of investment properties
comprising commercial offices and shop units, located
in the PRC. Investment properties were significant to the
Group as they represented approximately 40% of the total
assets of the Group as at 31 March 2026.

These investment properties are stated at their fair values
based on independent external valuations.

The valuation process involves significant judgement in
determining the appropriate valuation methodology to
be used, and in estimating the underlying assumptions
to be applied. The valuations are highly sensitive to key
assumptions applied including premium or discount on
quality of properties, discount rate, and vyield rates i.e. a
small change in the assumptions can have a significant
impact to the valuation.

Audit response

Our audit procedures included:

- Evaluating the competence, capabilities and objectivity
of external valuer;

- Involving an auditor’s valuation expert to assess the
appropriateness of the methodologies used and the
reasonableness of the key assumptions adopted for
the valuations; and

- Checking, on a sampling basis, the accuracy and
relevance of the input data used.
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INDEPENDENT AUDITOR’S REPORT

R

OTHER INFORMATION IN THE ANNUAL REPORT

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

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

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

DIRECTORS’ RESPONSIBILITIES FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The directors 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 directors are also responsible for overseeing the
Group’s financial reporting process. The Audit Committee
assists the directors in discharging their responsibility in this
regard.
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INDEPENDENT AUDITOR’S REPORT

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. This report is made solely to you, as a body, in
accordance with Section 90 of the Bermuda Companies
Act 1981, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person
for the contents of this report.

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

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

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

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

° evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by the directors.
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INDEPENDENT AUDITOR’S REPORT

R

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

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

° evaluate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and
events in a manner that achieves fair presentation.

° 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 work
performed for the 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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INDEPENDENT AUDITOR’S REPORT

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
actions taken to eliminate threats or safeguards applied.

From the matters communicated with the directors, 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.

BDO LIMITED

Certified Public Accountants
Lui Chi Kin
Practising Certificate Number PO6162

Hong Kong, 29 June 2026
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

mEEERER

For the year ended 31 March 2026 #Z —F - NF=H=+—HIFF&
2026 2025
—EoAE —ECRAF
Notes RMB’000 RMB’000
Hfat ARMTF T AREFT
Revenue KA 6 431,741 525,967
Cost of sales $HE AR (295,471) (321,605)
Gross profit EX 136,270 204,362
Other income and other gains and losses ~ E A LA R H A Ui 25 K E5 18 6 (168,243) (28,361)
Selling and distribution expenses HERSHER (16,886) (23,883)
Administrative expenses BEBH (40,386) (59,180)
Operating (loss)/profit me(ER),RR (89,245) 92,938
Finance costs BB KA 7 (29,972) (17,013)
(Loss)/profit before income tax F&%Fﬁ S A (&), RF 8 (119,217) 75,925
Income tax expense BREAX 9 (10,602) (63,390)
(Loss)/profit for the year FREE),ER (129,819) 12,535
Other comprehensive income (net of ~ H i 2 E Y (2 HIBRBIE)
tax)
Item that will not be reclassified to BregEfsEEE%2ER
profit or loss
Changes in fair value of equity instruments & A (B E 2 W 2551 iR
at fair value through other comprehensive ~ Z & T B 2 R A= E)
income 600 -
Item that may be reclassified HEBWEEHI>BEERZZ
subsequently to profit or loss HE
Exchange differences on translation of RMEIRINEB I Bk 2
financial statements of foreign operations & i, = %8 864 1,192
Total comprehensive (loss)/income for FRZME(EE) W BEHE
the year (128,355) 18,727
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
mEEERER

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

2026 2025
—EC-REF —E-RF
Notes RMB’000 RMB’000
HtaF AR¥FT AREFT
(Loss)/profit for the year attributable to: LT A TEEER(GE),
A
Owners of the Company KAFEA A (126,670) 18,897
Non-controlling interests R (3,149) (6,362)
(129,819) 12,535
Total comprehensive (loss)/income LTATESEZEER),
attributable to: Wzs#a%E -
Owners of the Company EN/NEIEZ ZEDN (125,206) 20,089
Non-controlling interests FEIEIR = (3,149) (6,362)
(128,355) 18,727
(Loss)/earnings per share for (loss)/ FREQTEE AL (E
profit attributable to the owners of B)  BizER(ER),
the Company during the year BRARES)
(in RMB cents)
- Basic and diluted -EXR#EE 11 (5.14) 0.77
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
mE BRI R

As at 31 March 2026 R = F - XF=F=+—H

2026 2025
—EZARE —E-RHE
Notes RMB’000 RMB’000
it AR¥T T AREFr
ASSETS AND LIABILITIES EEREE
Non-current assets IRBEE
Property, plant and equipment LE Y 13 24,137 41,280
Investment properties &Y 14 1,282,718 1,438,850
Right-of-use assets FRAEEE 15 7,060 9,777
Financial assets at fair value through other &AL ER E Ab 2 W 2551 BF
comprehensive income L EMEE 17 8,250 7,650
Deposit paid [RENE& 20 497 698
Pledged deposit BEAER 21 = 5,500
Deferred tax assets EEFIAE E 24 49,320 41,152
1,371,982 1,544,907
Current assets REEE
Properties held under development FEE Y 18 1,071,552 1,049,395
Properties held for sale HEWE 19 242,240 474,335
Prepayments and other receivables FEA OB & H Ath B U GROR 20 409,239 479,616
Contract cost assets BRI ARE E 6 - 3,078
Pledged deposits e RN 21 32,350 49,042
Cash and bank balances He MIRTTHE 21 57,348 132,306
1,812,729 2,187,772
Current liabilities REBEE
Accounts payable FERTER X 22 19,036 26,428
Accruals and other payables FERTFRIA I H b FE S 7B 22 188,901 169,628
Contract liabilities aHaE 6 114,766 512,743
Lease liabilities HeEaE 28 2,021 3,704
Provision for tax RIB R 416,009 368,661
Bank loans IRITER 23 58,200 158,550
798,933 1,239,714
Net current assets RBEEFE 1,013,796 948,058
Total assets less current liabilities HEERRBARE 2,385,778 2,492,965
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
mE BRI &

As at 31 March 2026 R =ZE - XF=H=4+—H

2026 2025
—EZARE —E-RHE
Notes RMB’000 RMB’000
it AR¥T T AREFr
Non-current liabilities kRBERE
Bank loans IRITER 23 478,800 406,400
Lease liabilities HEB®E 28 24,472 25,196
Deferred tax liabilities RLERIBEE 24 71,096 108,104
574,368 539,700
Net assets FEE 1,811,410 1,953,265
EQUITY R
Equity attributable to owners of the EREEE AELER
Company
Share capital A& A 25 20,735 20,735
Reserves e 26 1,608,020 1,733,226
1,628,755 1,753,961
Non-controlling interests FERER 182,655 199,304
Total equity S 1,811,410 1,953,265
These consolidated financial statements on page 148 to &R E 148E 2538 BBHRERERZZEZARFARA

253 were approved and authorised for issue by the board of
directors on 29 June 2026 and are signed on its behalf by:

“HHEEESTSHERKRETER  AHUTEFARE

=

Wong Lam Ping

Wong Lui

TE MK
Director

EE

A&
Director

EF
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

REERBER

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

Equity attributable to the owners of the Company
LN PN 5

Fair value
through other Property Non-
Share Statutory ~ comprehensive  revaluation  Exchange Retained controling
Share capital premium* reserve”  income reserve® Teserve” reserve’ profts” Total interests ~ Tofal equity
BORER
Afp2ENE %
Rx RAEE  EERE SRR ERER  EXRE BRET G kehER  EREE
AWB000 AWB000 AWB000 AWB000 AWB000 AWB000 AWB000 AWB000 AWB000 AWB000
NEETT  A\RETT  NERTR NEETL  ARKTT  NERFT ARETT ARETT  ARETT  ARETR
Note 26) - (Note 261)) (Note 26(i))  (Nots 26
(Histoep)  (Hizten) (Hictoam)  (Witoah)
A1 Aprl 2024 W-F-mERA-A 20,73 565,212 144,164 (23,357) 58,500 (7,669) 976,287 1,733,872 216466 2,010,338
Proft forte yeer R - - - - - B LA 2 6362 125%
Chengesin fair value of equity instuments at far AL EREH2TNETIE 2
value through other comprehensive income RETECAAEED - - - - - - - - - -
Exchange difrences on tansieion of fnenciel ~~ REISS ERHBRR ELEE
statements of foreign operations - - - - - 1,192 - 1192 - 1,192
Total comprehensive income for the year FRZENEEE - - - - - 1192 18,807 20,089 (6,362) 13,721
Divicene o non-controling interests of a subsicery - % F— B EAFTAEREZ 7S - - - - - - - - (70800) (70,800)
Transfer o statutory reserves ERTTEEE - - 23% - - - (23%) - - -
At 31 March 2025 R-B-EE=Zf=1-A 20,13 565,212 146,500 (23,357) 58,500 [6.477) 992848 1753961 199304 1953265
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
mERDBER

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

Equity attributable to the owners of the Company

KOAREARGRR
Fair value
through other Property Non-
Share Share  Statutory  comprehensive  revaluation  Exchange  Retained controlling
capital  premium* reserve’  income reserve* reserve* reserve* profits* Total interests  Total equity
ROAER
EhdAuE {H

B&  RBRE  EERE IERE  EMRE  ENRE  BRE & FERRE  RaEE
RMBOO0  RMB000  RMBU000 RMBO00  RMBO00  RMBUO0  RMBOO0  RMBU00  RMBUO0  RMB0O0
ARETT  AREFR  ARRFR ARETL  AREFR  ARRTT  AREFR  ARRFT  ARBTL  ARKFR
(Note 26(j)  (Note 26 (Note 26(iif)  (Note 26(iv))
(s (el (Hietosli)  (Wt2e(v)

At 1 Apr 2026

Loss for the year

Changes infai value of equity instruments at fair -~ A7

RZZZREMA-R 2,73 565,212 146,500 (28,357) 58,500 (6.477) 992848 1,753,061 199,304 1,953,265

FRER = = S = = - (126670)  (126670) (3149) (129,819
A2 ENEEL

value through other comprehensive income REIZZAAEED 3 = = 600 = = = 600 = 600

Exchange diferences on trandation of fnancel B IE5 £ EHERR ZER

statements of foreign operations

Total comprehensive loss for the year
Diviclend fo non-controllng inferests of a subsiclary

Transter to statutory reserves

At 31 March 2026

- - - - - 864 - 864 - 864
£ > = = 600 = %4 (126670)  (12520) (3149 (128359)
&3 ) - B 5 - - - - (135000 (13500)
4 - = 3459 - - - (3459) - - )
W-E-AEZR=1-R N7 5652 149959 (22,751) 58,500 (6613 862710 1628755 162655 1811410

* The aggregate amount of these balances of RMB1,608,020,000  * ZERBESHA EAR1,608,020,00000 (ZE-HF : AR
in surplus is included as reserves in the consolidated #1,733,226,000D) st A—E - AF=ZA=Z+—BZHEEMK
statement of financial position as at 31 March 2026 (2025: RER 2 A -

RMB1,733,226,000).

EEEREEMARAT - 2025/26 5% 153



CONSOLIDATED STATEMENT OF CASH FLOWS
n'\’éfﬁﬁblbiﬁ

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

2026 2025
—EXREF —E-FRF
Notes RMB’000 RMB’000
HtaF AR¥TFT AREFT
Cash flows from operating activities RETHEERERE
(Loss)/profit before income tax BRATSHERT (B518), 5 A (119,217) 75,925
Adjustments for: BTFIRE fEH A
Interest income FEMA 6 (871) (815)
Interest expense FERX 7 29,972 17,013
Depreciation of property, plant and Wz - BEREETE
equipment 8 12,938 17,866
Depreciation of right-of-use assets FRAEEENE 8 1,845 3,743
Written down of properties held for sales OB E V2 LB h %
and properties held under development 8 41,248 17,998
Loss on disposal of property, plant and LEME BELREEE
equipment 6 3,046 -
Impairment loss on prepayment AR RIBREEE 6 23,756 7,122
Written off of property, plant and equipment H#i$593% - M= L& E 6 = 1,330
Reversal of loss allowance of deposit paid B &4 [ H th FEUL B 2 &5
and other receivables B ERED 6 (1,367) (15,435)
Net fair value loss on investment properties &Y% 7 A EE1EF5E 6 148,032 42,230
Loss on lease modification MEER]zE8E 6 29 3,124
Gain on disposal of a subsidiary HE—ERNB AR 2 W 6 = (7,212)
Operating profit before working capital BEESBER 2L E T
changes 139,411 162,889
Decrease in properties held under FRERYMERSEMERL
development and properties held for sale 168,690 263,113
Decrease in prepayments and other FEAS FRIB K H b IR R >
receivables 48,538 100,640
Decrease in contract cost assets BHIKAEERD 3,078 1,971
Decrease in restricted bank balances SRHIRITE B 32,264 61,119
(Decrease)/increase in accounts payable  JEfTERFXCRiA) /180 (7,392) 10,434
Decrease in accruals, other payables and ~ [EFTFUE ~ HthENRIBELE
contract liabilities ON=KEDE (389,206) (486,532)
Cash (used in)/generated from operations &% (Fr ), FiELE S (4,617) 113,634
Interest received EF B 871 815
Income tax paid EATFREHL (8,430) (32,229
Net cash (used in)/generated from AR () FrEEH 2
operating activities JFEE (12,176) 82,220
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CONSOLIDATED STATEMENT OF CASH FLOWS
n_\éiﬁrﬁ)ﬂbiﬁ

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

2026 2025
—EoAE —ECRAF
Notes RMB’000 RMB’000
HtaF AR¥FT AREFT
Cash flows from investing activities RETEHEERERE
Purchase of property, plant and equipment BEE Y% - BE & RE (183) (4,148)
Purchases of financial assets at fair value ~ B EIZALEREMEEIEE
through other comprehensive income TRz S RMEE = (2,000)
Proceed from disposal of a subsidiary HE—MMBARAMEHE 30 = 7,578
Proceeds from disposal of investment HEREMERBRIA
properties 8,100 -
Sales proceeds received from disposal of ~ HEWE - HE M EREWD 2
property, plant and equipment Fri3 k18 1,342 -
Placement of pledged deposits FABEBFH (5,142) (3,298)
Withdrawal of pledged deposits REB TR 27,334 3,029
Net cash generated from investing activities & B FTELE 2 F5E 31,451 1,161
Cash flows from financing activities BETHEERESRE
Dividend paid to non-controlling interest BT = 2 AR B (3,000) (70,800
Proceeds from new bank loans FRITESRFBRIA 34(b) 157,000 95,000
Repayments of bank loans BERRITENK 34(b) (184,950) (62,000)
Repayments of principal portion of lease EEHEEBE ASED
liabilities 34(b) (1,564) (1,804)
Interest paid BT FE 34(b) (29,972) (35,894)
Net cash used in financing activities BETE TR 2 FE (62,486) (75,498)
Net (decrease)/increase in cash and ReRBLZSEWRED)
cash equivalents EhnFEE (43,211) 7,883
Effect of foreign exchange rates, net R 85 517 1,127
Cash and cash equivalents at beginning of F#3E & LIRS EEY
the year 97,234 88,224
Cash and cash equivalents at end of FRESRRESEEY
the year 34(a) 54,540 97,234
Analysis of the balances of cashand BRERBESEEYERIT:
cash equivalents:
Cash and bank balances Be MIRTTHES 57,348 132,306
Less: restricted bank balances W ZBREIRTTES (2,808) (35,072)
54,540 97,234
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

GENERAL INFORMATION

Sino Harbour Holdings Group Limited (the
“Company”) was incorporated in Bermuda on 5
January 2011 as an exempted company with limited
liability under the Companies Act 1981 of Bermuda.
The registered office of the Company is located at
Clarendon House, 2 Church Street, Hamilton HM
11, Bermuda and the principal place of business of
the Company is located at Room 1215, Tower B,
Hunghom Commercial Centre, 37-39 Ma Tau Wai
Road, Hunghom, Kowloon, Hong Kong.

The principal activity of the Company is investment
holding. The principal activities of the Company’s
subsidiaries are set out in note 16 to the consolidated
financial statements.

The consolidated financial statements on pages 148
to 253 have been prepared in accordance with Hong
Kong Financial Reporting Standards, Hong Kong
Accounting Standards (“HKASs”) and Interpretations
(hereinafter collectively referred to as the “HKFRS
Accounting Standards”) issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”).
In addition, the consolidated financial statements
include applicable disclosures required by the Rules
Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”)
including the disclosure provisions of the Hong Kong
Companies Ordinance.

The consolidated financial statements of the Group
and statement of financial position of the Company
for the year ended 31 March 2026 were approved for
issue by the board of directors (the “Board”) on 29
June 2026.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BASIS OF ACCOUNTING

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

Amendments to HKAS Lack of Exchangeability
21 and HKAS 1

Amendments to Disclosure about
illustrative examples Uncertainties in the
on HKFRS 7, HKFRS  Financial Statement.
18, HKAS 1, HKAS 36
and HKAS 37

Adoption of these amendments to HKFRS Accounting
Standards had no material impact on the Group’s
consolidated financial statements. The Group has
not early applied any new or amendments to HKFRS
Accounting Standards that is not yet effective for the
current accounting period.

e MR

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

aitE%E

RAFE  AEBERABTIHBTESTMRER
R EBTREVM B RESHEL  RFFEMH
HBEGHEAERKEXRBHER YR _FT_0F
OA—HRBNFERENGFEMERRER :

EACHENE2REE REZAUEBE
BERERESREET
)

EEMBHRELDET  HERRPEANEEME
R BBUBREE  HEE
BIZE185%% « BB DA
RIS - BE DR
HEHFEHELEES
SHAERIZER75R 25X A
A (1BETA)

RNRE AN BRER A ETHAEE
BAMBRARLIBEAYE - AEBYLBERHFE
(LA & £+ EARS i 58 25 3 2 3 T Sl AG 48 3T BB Bt
B wEER -

EBEREBERAT o 2025/26 £5% 157



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE M BRI

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

2. BASIS OF ACCOUNTING (CONTINUED)

The following new and amendments to HKFRS
Accounting Standards 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 Classification and
HKFRS 9 and Measurement of Financial
HKFRS 7 Instruments'
Amendments to Contract Referencing Nature-
HKFRS 9 and dependent Electricity"
HKFRS 7
Amendments to Annual Improvements
HKFRS 1, HKFRS  to HKFRS Accounting
7, HKFRS 9, Standards — Volume 111
HKFRS 10 and
HKAS 7
HKFRS 18 Presentation and Disclosure
in Financial Statements?
HKFRS 19 Subsidiaries without
Public Accountability:
Disclosures?
Amendments to Translation to a
HKAS 21 Hyperinflationary
Presentation Currency?
Amendments to Sale or Contribution of Assets
HKFRS 10 and between an Investor and
HKAS 28 its Associate or Joint
Venture®

! Effective for annual periods beginning on or after 1
January 2026.

2 Effective for annual periods beginning on or after 1
January 2027.
s Effective for annual periods beginning on or after a date to

be determined.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BASIS OF ACCOUNTING (CONTINUED)

HKFRS 18 Presentation and Disclosure in Financial
Statements, which was issued by the HKICPA in July
2024 supersedes HKAS 1 and will result in major
consequential amendments to HKFRS Accounting
Standards including HKAS 8 Basis of Preparation
of Financial Statements (renamed from Accounting
Policies, Changes in Accounting Estimates and
Errors). Even though HKFRS 18 will not have any
effect on the recognition and measurement of items
in the consolidated financial statements, it is expected
to have a significant effect on the presentation and
disclosure of certain items. These changes include
categorization and sub-totals in the statement of profit
or loss, aggregation/disaggregation and labelling of
information, and disclosure of management-defined
performance measures.

The adoption of HKFRS 19 is optional HKFRS 19
specifies the disclosure requirements that an entity
is permitted to apply to substitute the disclosure
requirements in other HKFRS Accounting Standards.
The Company’s shares are listed and traded on The
Stock Exchange of Hong Kong Limited. Therefore, it
has public accountability according to HKFRS 19 and
does not qualify for electing to apply the standard to
prepare its financial statements.

Other than above, the Group does not consider these
new and amendment to HKFRS Accounting Standards
will have material impact on the consolidated financial
statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

MATERIAL ACCOUNTING POLICY
INFORMATION

The accounting policy information adopted in the
preparation of the consolidated financial statements
are summarised below. These policies have been
consistently applied to all the years presented unless
otherwise stated. The adoption of new HKFRS
Accounting Standards and the impacts on the
Group’s consolidated financial statements, if any, are
disclosed in note 2.

3.1 Basis of preparation

The consolidated financial statements have been
prepared under the historical cost basis, except
for investment properties, financial assets at
fair value through other comprehensive income
(“FVOCI”) which are stated at fair values. The
measurement bases are fully described in the
accounting policies below.

The financial statements are presented in
Renminbi (“RMB”) and all values are rounded
to the nearest thousand (“RMB’000”), except
when otherwise indicated.

It should be noted that the accounting estimates
and assumptions are used in preparing these
consolidated financial statements. Although
these estimates are based on management’s
best knowledge and judgement of current
events and actions, actual results may ultimately
differ from those estimates. The areas involving
a higher degree of judgement or complexity,
or areas where assumptions and estimates
are significant to the consolidated financial
statements are disclosed in note 4.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mEMBRRME

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

3. MATERIAL ACCOUNTING POLICY 3. EASTHEHXERE
INFORMATION (CONTINUED)
3.1 Basis of preparation (Continued) 31 FBEEEGE)
For the year ended 31 March 2026, the Group REBEZEZZE_R"F=A=1+—RHIEFE  T&

incurred a loss of RMB129,819,000. As at 31
March 2026, the Group had accounts payable
amounting to RMB19,036,000, accruals and
other payables amounting to RMB188,901,000,
provision of tax amounting to RMB416,009,000
and current portion of bank loans amounting to
RMB58,200,000, which were repayable within
one year from the end of the reporting period,
while its cash and bank balances amounted to
only RMB57,348,000. In addition, the Mainland
China (the “PRC”) property market remained
weak during the Year and the situation persists
subsequently up to the date of approval of these
Consolidated Financial Statements, which may
affect the outlook of the Group’s property sales
business and thus, its operating cash flows.

In view of these circumstances, the directors
have carefully considered the Group’s cash flow
forecast covering a period of twelve months
from the end of the reporting period (the
“Forecast Period”), after taking into account
the past operating performance of the Group
and the following:

- the Group will implement a flexible pricing
strategy to accelerate property sales to
generate operating cash inflows;

- the Group will consider realising its
investment properties, which had a fair
value of RMB1,282,718,000 as at 31
March 2026, and applying the proceeds
to repay certain secured bank loans and
strengthen the Group’s liquidity;

- the Group has been actively negotiating
with existing lenders for the renewal or
extension of its borrowings until it is able to
secure sufficient funding for repayment; and

- As at the date of approval of these
consolidated financial statements, the Group
had unutilised banking and credit facilities
amounting to RMB 70,000,000 in aggregate.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

3. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.1

162

Basis of preparation (Continued)

The directors are of the opinion that, taking
into account the above-mentioned plans and
measures, the Group will have sufficient working
capital to finance its operations and meet its
financial obligations as and when they fall due
during the Forecast Period. Accordingly, the
directors consider it is appropriate to prepare
the consolidated financial statements on a going
concern basis.

However, there are inherent uncertainties
associated with the outcomes of the
aforementioned plans and measures, including:

- the successful implementation of the
Group’s flexible pricing strategy to
accelerate property sales and improve
operating cash flows; and

- the successful realisation of the Group’s
investment properties to strengthen its
liquidity; and

- the successful negotiation with existing
lenders for the renewal or extension
of borrowings until the Group secures
sufficient fundings for repayment.

These indicate the existence of a material
uncertainty which may cast significant doubt on
the Group’s ability to continue as going concern,
and therefore it may be unable to realise its
assets and discharge its liabilities in the normal
course of business.

Should the Group be unable to continue its
business on a going concern, adjustments would
have to be made in the consolidated financial
statements to write down the carrying values
of the Group’s assets to their net realisable
amounts, to provide for any further liabilities
which might arise, and to reclassify non-current
assets and non-current liabilities as current
assets and current liabilities, respectively. The
effects of these adjustments have not been
reflected in the consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mEMBRRME

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

3. MATERIAL ACCOUNTING POLICY 3. EASHHEERGE)
INFORMATION (CONTINUED)

3.2 Basis of consolidation 3.2 #HEE%E

The consolidated financial statements comprise
the financial statements of the Company and
its subsidiaries (the “Group”). 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.

The carrying amount of the Group’s interests
and the non-controlling interests are adjusted
to reflect the changes in their relative interests
in the subsidiaries. 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.

Changes in the Group’s interests in a subsidiary
that do not result in a loss of control of
the subsidiary are accounted for as equity
transactions. The carrying amount of the
Group’s interests and the non-controlling
interests are adjusted to reflect the changes in
their relative interests in the subsidiaries. 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.

When the Group loses control of a subsidiary,
the gain or loss on disposal is calculated as
the difference between () the aggregate of the
fair value of the consideration received and the
fair value of any retained interest and (ii) the
previous carrying amount of the assets (including
goodwill), and liabilities of the subsidiary and any
non-controlling interests. Amounts previously
recognised in other comprehensive income in
relation to that subsidiary are accounted for
on the same basis as would be required if the
relevant assets or liabilities were disposed of.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE M BRI

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

3. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.3 Foreign currency translation

The consolidated financial statements are
presented in RMB, which is also the functional
currency of the Group.

In the individual financial statements of
the consolidated entities, foreign currency
transactions are translated into the functional
currency of the individual entity using the
exchange rates prevailing at the dates of the
transactions. At the reporting date, monetary
assets and liabilities denominated in foreign
currencies are translated at the foreign exchange
rates ruling at that date. Foreign exchange gains
and losses resulting from the settlement of
such transactions and from the reporting date
retranslation of monetary assets and liabilities
are recognised in profit or loss.

Non-monetary items carried at fair value that
are denominated in foreign currencies are
retranslated at the rates prevailing on the date
when the fair value was determined and are
reported as part of the fair value gain or loss.
Non-monetary items that are measured at
historical cost in a foreign currency are not
retranslated.

In the consolidated financial statements,
all individual financial statements of foreign
operations, originally presented in a currency
different from the Group’s presentation currency,
have been converted into RMB. Assets and
liabilities have been translated into RMB at the
closing rates at the reporting date. Income and
expenses have been converted into RMB at
the exchange rates ruling at the transaction
dates, or at the average rates over the reporting
period provided that the exchange rates do not
fluctuate significantly. Any differences arising
from this procedure have been recognised in
other comprehensive income and accumulated
separately in the exchange reserve in equity.

When a foreign operation is disposed of, such
exchange differences are reclassified from equity
to profit or loss as part of the gain or loss on
disposal.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.4 Revenue recognition

Revenue from contracts with customers is
recognised when control of goods or services is
transferred to the customers at an amount that
reflects the consideration to which the Group
expects to be entitled in exchange for those
goods or services, excluding those amounts
collected on behalf of third parties. Revenue
excludes value added tax or other sales taxes
and is after deduction of any trade discounts.

For revenue from sale of properties and pre-
completion contracts for the sale of development
properties in the ordinary course of business,
customers obtain control of the properties when
the properties are delivered to and have been
accepted. Revenue is thus recognised when the
customers accept the properties. There is no
other goods or services agreed to be provided
in the contract and in practice. There is generally
only one performance obligation. Payments are
usually received in advance and recognised
as contract liabilities. Costs such as sales
commission directly attributable for obtaining a
pre-sale property contract, if recoverable, are
capitalised and recorded in contract cost assets.

Chemistry, manufacturing and control (‘CMC”)
related services income is recognised when the
services are provided.

Revenue from the rendering of dental services
is recognised overtime when the services have
been rendered given that such dental services
are generally completed within a short period of
time.

Interest income is recognised on a time-
proportion basis using the effective interest
method.

Rental income receivable under operating
leases is recognised in profit or loss in equal
instalments over the periods covered by the
lease terms.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE M BRI

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

3. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.5 Property, plant and equipment

Property, plant and equipment are stated at cost
less accumulated depreciation and impairment
losses. The cost of an asset comprises its
purchase price and any directly attributable
costs of bringing the asset to the working
condition and location for its intended use.
Subsequent costs are included in the asset’s
carrying amount or recognised as a separate
asset, as appropriate, only when it is probable
that future economic benefits associated with
the item will flow to the Group and the cost of
the item can be measured reliably. All other
costs, such as repairs and maintenance are
charged to the consolidated statement of
comprehensive income during the period in
which they are incurred.

Depreciation is provided to write off the cost
of property, plant and equipment over their
estimated useful lives, using the straight line
method, at the following rates per annum:

Computers and other equipment 20.0%
Motor vehicles 20.0%
Buildings 2.5%

25.0% or over the
lease terms,
whichever is shorter

Leasehold improvement

The assets’ residual values, useful lives and the
depreciation method are reviewed, and adjusted
if appropriate, at each reporting date.

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

Fully depreciated property, plant and equipment
are retained in the consolidated financial
statements until they are no longer in use.

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 the consolidated
statement of comprehensive income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.6

Investment properties

Investment properties are land and/or buildings
which are owned or held under a leasehold
interest to earn rental income and/or for capital
appreciation. These include land held for a
currently undetermined future use and property
that is being constructed or developed for future
use as investment property.

On initial recognition, investment properties
are measured at cost, including any directly
attributable expenditure. Subsequent to initial
recognition, investment properties are stated
at fair value, unless it is still in the course of
construction or development at the reporting
date and its fair value cannot be reliably
determined at that time.

Fair value is determined by external professional
valuers with sufficient experience with respect
to both the location and the nature of the
investment properties. The carrying amounts
recognised in the consolidated statement of
financial position reflect the prevailing market
conditions at the reporting date.

Gain or loss arising from either a change in
fair value or the sale of investment properties
is included in the consolidated statement of
comprehensive income for the year in which it
arises.

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

An investment property is derecognised upon
disposal or when the investment property
is permanently withdrawn from use and no
future economic benefits are expected from
its disposals. Any gain or loss arising on
derecognition of the property (calculated as the
difference between the net disposal proceeds
and the carrying amount of the asset) is included
in profit or loss in the period in which the
property is derecognised.
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For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

3.

MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.7

Impairment of non-financial assets

At the end of each reporting period, the Group
reviews the carrying amounts of property, plant
and equipment, right-of-use assets, investments
in subsidiaries, contract cost assets and
prepayment 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 (“CGU”),
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 CGU.

A CGU is the smallest identifiable group of
assets that generates cash inflows that are
largely independent of the cash inflows from
other assets or groups of assets. A CGU is
tested for impairment annually, by comparing
its carrying amount with its recoverable amount,
and whenever there is an indication that the unit
may be impaired.

When the recoverable amount of the CGU is
less than the carrying amount of the unit, the
impairment loss is allocated to the assets of
the unit pro-rata on the basis of the carrying
amount to each asset in the unit. However, the
loss allocated to each asset will not reduce the
individual asset’s carrying amount to below its
fair value less cost of disposal (if measurable) or
its value in use (if determinable), whichever is the
higher.
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3. MATERIAL ACCOUNTING POLICY 3. EASHHEERGE)
INFORMATION (CONTINUED)
3.8 Leases 3.8 HE

The Group as a 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
leases which are short-term leases and leases
for which at the commencement date gave
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 asset

The right-of-use asset 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); (i) any lease payments made at or
before the commencement date, less any lease
incentives received; (i) 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. Except for right-of-use
asset that meets the definition of an investment
property, the Group measures the right-of-use
assets applying a cost model. Under the cost
model, the Group measures the right-of-use
asset at cost, less any accumulated depreciation
and any impairment losses, and adjusted for any
remeasurement of lease liability. For right-of-use
asset that meets the definition of an investment
property, they are carried at fair value and for
right-of-use asset that meets the definition of
land and buildings held for own use, they are
carried at depreciated cost.

The Group accounts for land and buildings
that are held for rental or capital appreciation
purpose under HKAS 40 at fair value.
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mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

3. MATERIAL ACCOUNTING POLICY 3. EBEASTBEREHGE

INFORMATION (CONTINUED)

3.8 Leases (Continued) 3.8 MHE(E)
The Group as a lessee (Continued) KEBEREAEA (E)
Lease liability HERE
The lease liability is recognised at the present HEaARUINEERRBB N 2BER
value of the lease payments that are not paid RERERER - HENRDEREEFRASH
at the date of commencement of the lease. K(HZ T R A S T ) EITEIR © WX
The lease payments are discounted using the MEBZEZHHET @ AAEEGEAREER 2
interest rate implicit in the lease, if that rate can SERFE -

be readily determined. If that rate cannot be
readily determined, the Group uses the Group’s
incremental borrowing rate.

The following payments for the right to use the THNIER B EMRIR AR 2 ABAARERE
underlying asset during the lease term that are FAEERMZNFWEEHEENT - ()E X
not paid at the commencement date of the lease FOREREWEERE : ((\WFEABBHZ
are considered to be lease payments: (i) fixed EH R =R E 2 )Z B HEEN R EURRIEHE
payments less any lease incentives receivable; M) 5 (iR BABRBRREEERERKS
(ii) variable lease payments that depend on an 2B (VEBEEREZITEE - ATiER
index or a rate, initially measured using the index FAAGERBERITEZEERRE 0 R(V)MHHEE
or rate as at commencement date; (i) amounts [ AT R AEHE  RIEHEY
expected to be payable by the lessee under BN

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 REBBEE  AEBIZUTHARGEHES

Group measures the lease liability by: f& :

()  increasing the carrying amount to reflect () HNEREBEARMEEGEZNE
interest on the lease liability;

(i) reducing the carrying amount to reflect the (i)  BMOBREEURMBER ZHEENR &
lease payments made; and

(i)  remeasuring the carrying amount to reflect (i)  EFFTEREEARBEAETRF(HSHAE
any reassessment or lease modification, or EENERBREEITEEREHENK -
to reflect revised in-substance fixed lease
payments.
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MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.8 Leases (Continued)

The Group as a lessee (Continued)
Lease liability (Continued)

When the Group revises its estimate of the term
of any lease, it adjusts the carrying amount of
the lease liability to reflect the payments to make
over the revised term, which are discounted
using a revised discount rate. An equivalent
adjustment is made to the carrying value of the
right-of-use asset, with the revised carrying
amount being amortised over the remaining
lease term.

Lease modifications

When the Group renegotiates the contractual
terms of a lease with the lessor, where the
renegotiated increases the scope of the lease,
the lease liability is remeasured using the
discount rate applicable on the modification
date, with the right-of-use asset being adjusted
by the same amount.

If the renegotiation results in a decrease in the
scope of the lease, both the carrying amount
of the lease liability and right-of-use asset are
reduced by the same proportion to reflect the
partial or full termination of the lease with any
difference recognised in profit or loss. The
lease liability is then further adjusted to ensure
its carrying amount reflects the amount of the
renegotiated payments over the renegotiated
term, with the modified lease payments
discounted at the rate applicable on the
modification date and the right-of-use asset is
adjusted by the same amount.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

3. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.8 Leases (Continued)

172

The Group as a lessee (Continued)
Accounting as a lessor

Classification and measurement of leases
Leases are classified as finance leases whenever
the terms of the lease transfer substantially
all the risks and rewards of ownership of the
leased assets to the lessee. All other leases are
classified as operating leases.

The Group leases certain of its owned properties
under operating lease arrangements with leases
negotiated as short-term to third-party and
related companies.

Rental income from operating leases is
recognised in profit or loss on a straight-
line basis over the term of the relevant lease.
Initial direct costs incurred in negotiating and
arranging an operating lease are added to
the carrying amount of the leased asset and
recognised as an expense on the straight-line
basis over the lease term.

Sublease

Right-of-use assets for leased properties held
for sub-leases under operating lease meet the
definition of investment properties.

At the date of initial recognition, leased
properties held for sub-leases were assessed
whether the sub-leases classified as an
operating lease or finance lease individually
based on the remaining contractual terms
and conditions of the head lease and the sub-
lease at that date. Right-of-use assets of all
sub-leases that are classified as operating
lease are classified as investment properties
and are measured under the fair value model
in accordance with the Group’s accounting
policies for investment properties.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.8

3.9

Leases (Continued)
The Group as a lessee (Continued)
Accounting as a lessor (Continued)

Lease modification

Any changes in the scope of the consideration
for a lease that was not part of the original terms
and conditions of the lease are accounted for
as lease modifications. The Group accounts for
a modification to an operating lease as a new
lease from the effective date of the modification,
recognising the remaining lease payments
as income on a either a straight-line basis or
another systematic basis over the remaining
lease term.

Financial Instruments
(i)  Financial assets

A financial asset (unless it is a trade
receivable without a significant financing
component) is initially measured at
fair value plus, for an item not at fair
value through profit or loss (“FVTPL”),
transaction costs that are directly
attributable to its acquisition or issue.
A trade receivable without a significant
financing component is initially measured
at the transaction price.

Debt instruments

Debt instrument, including deposits paid
and other receivables, pledged deposits
and cash and bank balances that are held
for collection of contractual cash flows
where those cash flows represent solely
payments of principal and interest are
measured at amortised cost. Financial
assets at amortised cost are subsequently
measured using the effective interest rate
method. Interest income, foreign exchange
gains and losses and impairment are
recognised in profit or loss. Any gain on
derecognition is recognised in profit or
loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

3. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.9 Financial Instruments (Continued)

@

(i)

Financial assets (Continued)
Equity instruments

On initial recognition of an equity
investment that is not held for trading, the
Group could irrevocably elect to present
subsequent changes in the investment’s
fair value in other comprehensive income.
This election is made on an investment-
by-investment basis. Equity investments
at FVOCI are measured at fair value.
Dividend income are recognised in
profit or loss unless the dividend income
clearly represents a recovery of part
of the cost of the investments. Other
net gains and losses are recognised in
other comprehensive income and are
not reclassified to profit or loss. All other
equity instruments are classified as FVTPL,
whereby changes in fair value, dividends
and interest income are recognised in
profit or loss.

Impairment loss on financial assets

The Group recognises loss allowances
for expected credit losses (“ECLs”) on
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.

@

(ii)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.9 Financial Instruments (Continued)

(ii)

Impairment loss on financial assets
(Continued)

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 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 ECLs, 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.

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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

3.

MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.9 Financial Instruments (Continued)

(ii)

Impairment loss on financial assets
(Continued)

The Group considers a financial asset
to be 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 to demonstrate that a
more lagging default criterion is more
appropriate.

The Group considers a financial asset
to be credit-impaired when one or more
events that have a detrimental impact on
the estimated future cash flows of the
financial asset have occurred. Evidence
that a financial asset is credit-impaired
includes the following observable data:

- significant financial difficulty of the
borrower or issuer;

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

- the restructuring of a loan or
advance by the Group on terms
that the Group would not consider
otherwise;

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

- the disappearance of an active
market for a security because of
financial difficulties.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.9 Financial Instruments (Continued)

(ii)

(iii)

(iv)

Impairment loss on financial assets
(Continued)

The Group writes off a financial asset
when there is information indicating that
the counterparty is in severe financial
difficulty and there is no realistic prospect
of recovery, e.g. when the counterparty
has been placed under liquidation or has
entered into bankruptcy proceedings.
Financial assets written off may still be
subject to enforcement activities under the
Group’s recovery procedures, taking into
account legal advice where appropriate.
Any recoveries made are recognised in
profit or loss.

Financial liabilities

The Group classifies its financial liabilities,
depending on the purpose for which the
liabilities were incurred.

Financial liabilities at amortised cost
including accounts payable, accruals
and other payables and bank loans. The
related interest expense is recognised in
profit or loss.

Gains or losses are recognised in profit or
loss when the liabilities are derecognised
as well as through the amortisation
process.

Effective interest method

The effective interest method is a method
of calculating the amortised cost of a
financial asset or financial liability and
of allocating interest income or interest
expense over the relevant period. The
effective interest rate is the rate that
exactly discounts estimated future
cash receipts or payments through the
expected life of the financial asset or
liability, or where appropriate, a shorter
period.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

3.

MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.9 Financial Instruments (Continued)

v)

(vi)

(vii)

Equity instruments

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

Financial guarantee contracts

A financial guarantee contract is a
contract that requires the issuer to
make specified payments to reimburse
the holder for a loss it incurs because a
specified debtor fails to make payment
when due in accordance with the original
or modified terms of a debt instrument.
A financial guarantee contract issued by
the Group and not designated at FVTPL
is recognised initially at its fair value
less transaction costs that are directly
attributable to the issue of the financial
guarantee contract. Subsequent to initial
recognition, the Group measures the
financial guarantee contact at the higher
of: (i) the amount of the loss allowance,
being the ECL provision measured
in accordance with principles of the
accounting policy set out in note 3.9;
and (ii) the amount initially recognised
less, when appropriate, cumulative
amortisation recognised in accordance
with the principles of HKFRS 15.

Derecognition

The Group derecognises a financial asset
when the contractual rights to the future
cash flows in relation to the financial asset
expire or when the financial asset has
been transferred and the transfer meets
the criteria for derecognition in accordance
with HKFRS 9.

Financial liabilities are derecognised when
the obligation specified in the relevant
contract is discharged, cancelled or
expires.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mEMBRRME

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

3. MATERIAL ACCOUNTING POLICY 3. EASHHEERGE)
INFORMATION (CONTINUED)

3.10 Properties held under development 3.10 FEFYE

Properties held under development which are
held for future sale are included in current assets
and comprise certain leasehold interests in land
(note 3.8) and aggregate cost of development,
materials and supplies, wages, and other
expenses (“development costs”). Properties
held under development are stated at the lower
of cost and net realisable value. Other expenses
included (a) those costs that are incurred in
bringing the properties held under development
to their present location and condition; and (b)
a systematic allocation of fixed overheads that
are incurred on development of properties.
Fixed overheads are indirect costs which remain
relatively constant regardless of the size or
volume of the development.

On completion, the properties are transferred to
properties held for sale. Cost is calculated using
the weighted average method.

Net realisable value is determined by
professional valuer is based on residual method
by taking the projected completed value of the
project and subtracting all development costs.

Properties held under development are classified
as current assets unless the construction period
of the relevant property development project is
expected to complete beyond normal operating
cycle.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

3.

MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.11

3.12

Properties held for sale

In case of completed properties developed by
the Group, cost is determined by apportionment
of the total development costs for that
development project, attributable to the unsold
properties.

Properties held for sale are stated at the lower
of cost and net realisable value. Net realisable
value is the estimated selling price in the
ordinary course of business less estimated
selling expenses.

Accounting for income taxes

Income tax comprises current tax and deferred
tax. Changes in deferred tax assets or liabilities
are recognised in the profit or loss or in other
comprehensive income or directly in equity.

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. The amount of
current tax payable or receivable is the best
estimate of the tax amount expected to be paid
or received that reflects any uncertainty related
to income tax.

3.

EXEHBERER (B

3.11

3.12

HEWE

WRREETKFAE 2R RARTVEBED
AREMEEEFREAE ZRAERAREME
E o

FEVRER AR ZEIRFE L REEIIR
AIERFERARERGBES A EERG
FHHERS

Fi8% 2 Bt 2

PSR L4 B BB RO SE B - BRI A
ESBHZBHRARTER  ANEMEE
W 5 B AR 2 7 B ©

BIEARR IR IR IBHLPTS IR M & BART KT
RENEEFHRABRNA TR 2185 - KA
RBERRCBMAREE LB EMAH R
B BN EKREHHIAS R AR %
W B IR & B R R E R - M S BRBR R
SiE R ERAREEE -

180  Sino Harbour Holdings Group Limited * ANNUAL REPORT 2025/26



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mEMBRRME

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

3. MATERIAL ACCOUNTING POLICY 3. EASHHEERGE)
INFORMATION (CONTINUED)

3.12 Accounting for income taxes (Continued) 3.12 ISRz RE (&)

Deferred tax liabilities of the Group are
recognised for all taxable temporary differences.
Deferred tax assets of the Group are recognised
to the extent that it is probable that taxable
profits will be available against which deductible
temporary differences can be utilised. Deferred
tax is measured at the tax rates appropriate
to the expected manner in which the carrying
amount of the asset or liability is realised
or settled and that have been enacted or
substantively enacted at the end of reporting
period, and reflects any uncertainty related to
income taxes.

Deferred tax assets and liabilities are offset when
there is a legally enforceable right to set off
current tax assets against current tax liabilities
and when they relate to income tax levied by the
same taxation authority and the Group intends
to settle its current tax assets and liabilities on a
net basis.

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

An exception to the general requirement on
determining the appropriate tax rate used in
measuring deferred tax amount is when an
investment property is carried at fair value
under HKAS 40 “Investment Property”. Unless
the presumption is rebutted, the deferred tax
amounts on these investment properties are
measured using the tax rates that would apply
on sale of these investment properties at their
carrying amounts at the reporting date. The
presumption is rebutted when the investment
property is depreciable and is held within a
business model whose objective is to consume
substantially all the economic benefits embodied
in the property over time, rather than through
sale.
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For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

3.

MATERIAL ACCOUNTING POLICY

INFORMATION (CONTINUED)

3.12 Accounting for income taxes (Continued)

182

Income taxes are recognised in profit or loss
except when they relate to items recognised
in other comprehensive income in which
case the taxes are also recognised in other
comprehensive income or when they relate to
items recognised directly in equity in which case
the taxes are also recognised directly in equity.

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;

(b)  current tax assets and current tax liabilities
are presented in net; and

(c) 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 fif,

(@  the entity has a legally enforceable right to
set off current tax assets against current
tax liabilities; and

(b)  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

(i)  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.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.13

3.14

Cash and cash equivalents

Cash and cash equivalents include cash at bank
and in hand, demand deposits with banks and
short-term highly liquid investments with original
maturities of three months or less that are
readily convertible into known amounts of cash
and which are subject to an insignificant risk of
changes in value, less pledged deposits.

Retirement benefit costs and short-term
employee benefits

Retirement benefit costs

Pursuant to the relevant regulations in the
People’s Republic of China (the “PRC”), the
Group has participated in a local municipal
government retirement benefit scheme (the
“Scheme”), whereby the Group is required
to contribute a certain percentage of basic
salaries of its employees to the Scheme
to fund their retirement benefits. The local
municipal government undertakes to assume
the retirement benefits obligations of all existing
and future retired employees in the PRC. The
only obligation of the Group with respect to
the Scheme is to pay the ongoing required
contributions under the Scheme mentioned
above. The Group’s contributions to the
Scheme are expensed as incurred.

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.

Non-accumulating compensated absences
such as sick leave and maternity leave are not
recognised until the time of leave.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

3.

MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.15

3.16

Provisions and contingent liabilities

Provisions are recognised when the Group has
a present obligation (legal or constructive) as a
result of a past event, and it is probable that an
outflow of economic benefits will be required
to settle the obligation and a reliable estimate
of the amount of the obligation can be made.
Where the time value of money is material,
provisions are stated at the present value of the
expenditure expected to settle the obligation.

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,
whose existence will only be confirmed by the
occurrence or non-occurrence of one or more
future uncertain events not wholly within the
control of the Group, are also disclosed as
contingent liabilities unless the probability of
outflow of economic benefits is remote.

Borrowing costs

Borrowing costs attributable directly to the
acquisition, construction or production of
qualifying assets which require a substantial
period of time to be ready for their intended
use or sale, are capitalised as part of the cost
of those assets. Income earned on temporary
investments of specific borrowings pending their
expenditure on those assets is deducted from
borrowing costs capitalised. All other borrowing
costs are recognised in profit or loss in the
period in which they are incurred.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.17 Related parties

@)

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;

(i) has significant influence over the
Group; or

(i) is a member of key management
personnel of the Group or the
Company’s parent.

Key management personnel are those
persons having authority and responsibility
for planning, directing, and controlling the
activities of the Group or the Company,
directly or indirectly, including any
directors (whether executive or otherwise)
of the Group or the Company.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

3. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.17 Related parties (Continued)

(b)  An entity is related to the Group if any of
the following conditions apply:

U)

(i)

(iv)

(vi)

(vii)

(viil)

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).

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).

Both entities are joint ventures of the
same third party.

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

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

The entity is controlled or jointly
controlled by a person identified in

(@).

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

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.

3. EASFHBERERGE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. MATERIAL ACCOUNTING POLICY
INFORMATION (CONTINUED)

3.17

3.18

Related parties (Continued)

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 and include:

(i) that person’s children and spouse or
domestic partner;

(i)  children of that person’s spouse or
domestic partner; and

@iy dependents of that person or that
person’s spouse or domestic partner.

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.

Individually material operating segments are
not aggregated for financial reporting purposes
unless the segments have similar economic
characteristics and are similar in respect of the
nature of products and services, the nature
of production processes, the type or class of
customers, the methods used to distribute
the products or provide the services, and the
nature of the regulatory environment. Operating
segments which are not individually material
may be aggregated if they share a majority of
these criteria.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

Estimates and judgements are continually evaluated
and are based on historical experience and other
factors, including expectations of future events that are
believed to be reasonable under the circumstances.

The Group makes estimates and assumptions

4.
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related actual results. The estimates and assumptions
that have a significant risk of causing a material
adjustment to the carrying amounts of assets and
liabilities within the next financial year are discussed
below:

Fair value and deferred taxation on of investment
properties

The fair value of the investment properties is
determined by a firm of independently qualified
professional surveyors and the fair values of
investment properties as at the reporting dates are
set out in note 14. Such valuation are highly sensitive
to key assumptions applied including premium or
discount on quality of properties, discount rate, and
yield rates i.e. a small change in the assumptions can
have a significant impact to the valuation.

For the purpose of measuring deferred tax arising
from investment properties that are measured
using the fair value model, the Group has rebutted
the presumption that the carrying amount of the
investment properties located in the PRC measured at
fair value will be recovered entirely through sale. These
investment properties are held within a business
model whose objective is to consume substantially all
of its economic benefit over time.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS (CONTINUED)

Loss allowance of deposits paid and other
receivables

The Group’s management assesses the collectability
of deposits paid and other receivables and other
receivables by determining future cash flows. This
estimate is based on assumptions about risk of default
and expected loss rates. A considerable amount of
judgement is required in making these assumptions
and selecting the inputs to the loss allowance
calculation, based on the Group’s past history, existing
market conditions as well as forward-looking estimates.
Management will reassess the provision at the reporting
date. Where the expectation is different from the original
estimate, such differences will affect the carrying value
of receivables and thus the loss allowance in the period
in which such estimate is changed.

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

Management determines the net realisable value of
properties held for sale, through the professional
valuer, by using prevailing market data such as most
recent sale transactions of the properties or similar
properties within the vicinity. While for properties held
under development, through the professional valuer,
net realisable value is determined based on residual
method, by taking the projected completed value of
the project and subtracting all development costs.

For properties held for sale, these estimates require
judgement as to the anticipated sale prices by
reference to recent sales transactions in nearby
locations, rate of new property sales, marketing
costs, the legal and regulatory framework and general
market conditions.

For properties held under development, these
estimates require judgement as to the anticipated
sale prices upon completion of development, total
estimated development costs (including financing),
marketing costs and general industry benchmarks. The
carrying amounts of the Group’s properties held under
development and properties held for sale as at 31
March 2026 were approximately RMB1,071,552,000
(2025: RMB1,049,395,000) and RMB242,240,000
(2025: RMB474,335,000) respectively.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS (CONTINUED)

Going Concern assumption

The directors considers that the Group has the
capabilities to continue as going concern. The
assessment of the going concern assumption, as
disclosed in note 3.1, involves making a judgement by
the directors at the end of the reporting period, about
the future outcome of events or conditions, which
are inherently uncertain. These include the Group’s
ability to successfully implement its flexible pricing
strategy to accelerate property sales and improve
operating cash flow, successfully realise its investment
properties to strengthen its liquidity, and to negotiate
successfully and in a timely manner with existing
lenders for the renewal or extension of borrowing until
the Group secures sufficient fundings for repayment.

Revenue recognition on sale of properties held
for sale

Revenue from sales of properties is recognised at a
point in time when the buyer obtains control of the
completed property; otherwise, revenue is recognised
over time when the Group’s performance do 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.

Due to the contractual restrictions with the customer,
the Group shall not change or substitute the property
unit or redirect the property unit for another use and
thus the property unit does not have an alternative
use to the Group. However, it requires management
to exercise significant judgement to determine
whether there is an enforceable right to payment for
performance completed to date, which depends on
the terms of sales and purchase agreement and the
interpretation of the applicable laws that apply to the
contract. The Group has obtained legal counsel opinion
regarding the enforceability of the right to payment for
sales and purchase agreements. Management uses
judgements, based on legal counsel opinion, to classify
sales and purchase agreements into those with right to
payment for performance completed to date and those
without the right.

4.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS (CONTINUED)

Revenue recognition on sale of properties held
for sale (Continued)

The Group believes that its recognition basis of sales
of properties held for sale as set out in note 3.4 is
appropriate and is the current practice in the PRC.

Estimates of current tax and deferred tax

The Group is subject to taxation in various
jurisdictions. Significant judgement is required in
determining the amount of the provision of taxation
and the timing of payment of the related taxation.
Where the final tax outcome is different from the
amounts that were initially recorded, such differences
will impact the income tax and deferred tax provisions
in periods in which such determination are made.

The Group is subject to Land Appreciation Tax
(“LAT”) in the PRC. However, the implementation
and settlement of this tax varies among various tax
jurisdictions in cities of the PRC, and the Group has
not finalised its LAT calculation and payments with
any local tax authorities in the PRC. Accordingly,
significant judgement is required in determining the
amount of the land appreciation and its related LAT.
The Group recognised LAT based on management’s
best estimates according to the understanding of the
tax rules.

4.

e MR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 #Z —F - NF=H=+—HIFF&

SEGMENT INFORMATION

An operating segment is a component of the Group
that is engaged in business activities from which the
Group may earn revenue and incur expenses, and
is identified on the basis of the internal management
reporting information that is provided to and regularly
reviewed by the Group’s executive Directors in order
to allocate resources and assess performance of
the segment. For the years presented, executive
Directors considered the segment from a business

DEE R

LEDHMRREAEEALPROBARELER
ZERRBZARBEKED  AEERERMT
WOTEFTANSFENEHNETERDERD H
RAFHZABERZ ﬁéﬂﬁi%kﬁﬁ°%%
2IFEEMS BTEEREFAEEEN G
%EE%%%%E&ﬁTUW¥ﬁ¥D&E@¥%
(X2 BECMCHBELRBERBITENRENREE)
([Hft)) - REBHMITEEUD BREREZTE
LEDERA -

S|

perspective, including sale and leasing of self-
constructed properties (“Property Development”)
and other businesses (mainly including investment and
operation in CMC process and medical service sector)
(“Others”). The Group’s executive directors assess
the performance of the operating segments based on
the measure of segment result.

Property
Development Others Total
L e HAth &5t
RMB’000 RMB’000 RMB’000
AR¥Fr AR¥For AR¥FoT
Year ended 31 March 2026 BEZZE-XRF
=A=t—HLFEE
Segment revenue 2 EBUA 420,598 11,143 431,741
Revenue from external REMBEFE ZWA
customer 420,598 11,143 431,741
Segment loss oEEE (91,169) (19,811) (110,980)
Less: S
Unallocated expense* Ko BR* (8,237)
Loss before income tax BREFEHATEE (119,217)
Income tax expenses FrisfiMA > (10,602)
Loss for the year FREE (129,819)

*

The unallocated expenses mainly consist of staff cost,  * ANEERFEVIFEEINA EEME RIEK ZE -

directors’ emolument and exchange difference.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mEMBRRME

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

5. SEGMENT INFORMATION (CONTINUED) 5. D EERE)
Property
Development Others Total
L EEE S Hith Ear
RMB’000 RMB’000 RMB’000

AR FT ARETTT ARETFTT

At 31 March 2026 RZEBZARF

=A=+-—H
Segment assets DEEE 3,138,537 45,214 3,183,751
Other corporate assets HMpEEE 960
Total assets HEE 3,184,711
Segment liabilities nEBEE (1,364,209) (9,029) (1,373,238)
Other corporate liabilities HbEAE (63)
Total liabilities FES =R (1,373,301)
Other segment information: Hit o HER :
Year ended 31 March 2026 BE-Z-F

ZA=t+-ALEE

Depreciation of property, plant and  #1% - = LR EITE

equipment (7,023) (5,915) (12,938)
Depreciation of right-of-use assets {# FREEETE = (1,845) (1,845)
Reversal of loss allowance EES R E R GRIE

of deposits paid and other 2 BERERE

receivables 1,082 285 1,367
Interest income A B A 869 2 871
Interest expenses FERX (28,669) (1,303) (29,972)
Net fair value change of investment & &¥%¥ 2 AL EE

properties il (148,032) = (148,032)
Capital expenditure on property, WE - BERE#E2ER

plant and equipment 3 (182) (1) (183)

Written down of properties held for  #iUs 5 & ) 5 & 57 35 Fh
sales and properties held under VES

development (41,248) - (41,248)
Loss on lease modification HEBIZEE - (29) (29)
Impairment loss of prepayment FE B 2 R EE A (23,756) - (23,756)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

5.

*

SEGMENT INFORMATION (CONTINUED) 5. oTERGE)
Property
Development Others Total
LELE: Htt A
RMB’000 RMB’000 RMB’000
AREFT AREFT ARBFT
Year ended 31 March 2025 BE-—ZT-1fF
=B=+—HLEFE
Segment revenue oUW A 514,674 11,293 525,967
Revenue from external REMPEEZWA
customer 514,674 11,293 525,967
Segment profit/(loss) DEIRF,(EE) 112,445 (27,985) 84,460
Less: Y
Unallocated expense* RoBLER* (8,535)
Profit before income tax B AT 15 % A0 % R 75,925
Income tax expense FriS i 2 (63,390)
Profit for the year FRBER 12,535
At 31 March 2025 R-ZZE-HF
=A=+-—H
Segment assets DEVEE 3,669,360 62,358 3,731,718
Other corporate assets HihxEE 961
Total assets wEE 3,732,679
Segment liabilities oak= =K (1,760,439) (18,912) (1,779,351)
Other corporate liabilities EmMmtEEE (63)
Total liabilities was (1,779,414)

The unallocated expenses mainly consist of staff cost, directors’
emolument and exchange difference.

*

APMEBERIEBEEINS EFWeREHEZE -

194  Sino Harbour Holdings Group Limited * ANNUAL REPORT 2025/26



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mEMBRRME

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

SEGMENT INFORMATION (CONTINUED) 5. ZEERE
Property
Development Others Total
L E ks HAth a5
RMB’000 RMB’000 RMB’000
ARBFT AREFIT AREFT
Other segment information: Hitp HER -
Year ended 31 March 2025 BE-Z-afF
ZA=+—BLHFE
Depreciation of property, plant and  #1% - = MR EITE
equipment (9,332) (8,534) (17,866)
Depreciation of right-of-use assets {# R & ETE - (3,743) (3,743)
Reversal of loss allowance EES R E A EIGRIE
of deposits paid and other 2 EiaEER
receivables 15,694 (259) 15,435
Interest income A BWA 813 2 815
Interest expenses FERXZ (15,314) (1,699) (17,013)
Net fair value change of investment & &% 2 A&
properties HE (42,230) - (42,230)
Capital expenditure on property, Y BEREREZ
plant and equipment BT (2,052) (2,096) (4,148)
Written down of properties held for  #i513 & #) % K 5 % th
sales and properties held under LES
development (17,998) - (17,998)
Gain on disposal of a subsidiary HE—MEHB ARz WS 7,212 - 7,212
Loss on lease modification HEBIZEE (2,665) (469) (3,124)
Impairment loss of prepayment TE SRIEREEE (7,122) - (7,122)

*

The unallocated expenses mainly consist of staff cost,
directors’ emolument and exchange difference.

The geographical location of the specified non-
current assets is based on the physical location of the
asset, in the case of property, plant and equipment,
the location of the operation. In the opinion of the
directors, the majority of the Group’s operation
and centre of management are sourced from its
subsidiaries in the PRC, which considered that the
operation base of the Group is domiciled in the
PRC, as one geographical location and therefore, no
analysis of geographical information is presented.

The total revenue from external customers is mainly
sourced from the PRC. The total revenue is disclosed
in note 6.

There is no single customer that contributed to 10%
or more of the Group’s revenue for the years ended
31 March 2026 and 2025.

- APRERIZRFEEINA EEMERELERE -

BEFRBDEEMEMEME I AZEEERME
WREE  HRME  BERRBANEZEZAHR
M SEE BERR AEEAZHEELE
BRLOGREERTENBAR  BURSAEE L
EEEMUNTE  BRMEIRE—E  FEibitE
2R ER T -

BB ZIMAREEEREFE « YA B H
O -

BE-T-_AER-F-_AE=A=+—HILHF
B WEBE-FFEARE10%HA LKA -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE M BRI

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

REVENUE, OTHER INCOME AND OTHER
GAINS AND LOSSES

The Group’s revenue, other income and other gains

6. WA HtWAUREMsEREE

AREEAEE 2N - EMEA AR E AU s M &

and losses recognised during the year are as follows: BT

2026 2025
—BDAF —ToRF
RMB’000 RMB’000
AR¥FT ARBTF T

Revenue from contracts with customers BIEE BB REENE1558

P
under HKFRS 15 REFEFEHZWA
Sales of properties held for sale HEFEME 378,515 466,735
CMC related service income CMCHEE AR TG YA 14 5
Dental service income O 2B RS 11,129 11,289
389,658 478,029
Revenue from other source REH AR Z WA

Rental income He WA 42,083 47,938
431,741 525,967

Timing of revenue recognition under RIBEBYHRELERE155

HKFRS 15 BRBAZEE

Goods or services transferred at a point in time REREER 2 @Y RRES 378,529 466,740
Service transferred over time BERF % 2 RIS 11,129 11.289
389,658 478,029
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mEMBRRME

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

REVENUE, OTHER INCOME AND OTHER 6. WA HMtWA IR EAbE R EEGE)
GAINS AND LOSSES (CONTINUED)

2026 2025
—EZRE —ETRF
RMB’000 RMB’000

ARETFT ARETT

Other income Hip g A
Government grants* BT & By 12 11
Interest income FEWA
— from bank deposits - RBRITFR 871 815
Sundry income HMIBUIA 4,370 1,972
5,253 2,798
Other gains and losses Hitm R EiE
Written off of property, plant and equipment Y - BRE L&A
(note 13) (Bt5£13) = (1,330)
Gain on disposal of a subsidiary (note 30) HE—RHB ARz W
(H77%30) - 7,212
Loss on lease modification HEBR 2B (29) (3,124)
Impairment loss of prepayment TR RIBRERE (28,756) (7,122)
Loss on disposal of property, plant and HEWE BERREZ
equipment [E518 (3,046) -
Reversal of loss allowance of deposits paid and 2 1% & K E h fE U k8 >~
other receivables E R ERD 1,367 15,435
Net fair value loss on investment properties WEWEZ AREFEFE
(note 14) (Mtat14) (148,032) (42,230)
(173,496) (31,159)
(168,243) (28,361)
The Group received unconditional discretionary grants * REECKERE BT RBUNKE SR ETEE
from the relevant government authorities in the PRC and BREZEEEREED -

no other contingencies relating to these grants.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE M BRI

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

6. REVENUE, OTHER INCOME AND OTHER 6.

GAINS AND LOSSES (CONTINUED)

The following table provides information about
contract cost assets from contracts with customers.

WA - E A B B At i 28 B 85 18 ()

TREREEFANZIEHNRAEERB 2ER -

2026 2025
—E-AE CTCRE
RMB’000 RMB’000

ARETFTT ARETT

Contract cost assets BHIKAEBE = 3,078

Contract cost assets mainly related to the incremental
cost for the sales of properties.

Contract costs capitalised related to the incremental
sales commissions paid to property agents whose
selling activities resulted in customers entering into
sale and purchase agreements for the Group’s
properties which were still under construction at the
reporting date. Contract costs will be recognised
as part of “selling and distribution expenses” in the
consolidated statement of comprehensive income in
the period in which revenue from the related property
sales is recognised. During the year, contract cost
assets as at 31 March 2025 of RMB 3,078,000
(81 March 2024: RMB1,971,000) was recognised
in selling and distribution expenses. There was no
impairment in relation to the costs capitalised during
the year ended 31 March 2026 and 2025.

The following table provides information about
contract liabilities from contracts with customers.

BRRAEETERYEHE ZIREKRAERH -

BREEHRAEBST R TFHERBZEEHERS
B WEREBZHEEHERRPRAEEHR
WMEBBMNERZCMEITLEEHZ - 8HMKT
HREREEYEHEERABENGS 2ERE
RERABEHERSHEBAIZ— By - RAFE
RZZE_FAFZA=Z+—HZAHKRAEEAR
#3,078,000L (ZE-_WF=ZA=+—H : ARK
1,971,0007L) R BHELRDHER - #Z2_2=
NERTZE-HEZR=+—HIFEE  HEEH
B A 2 A °

TERRHERFANZENEEREZEER -
2026 2025
—EARE “E-RF
RMB’000 RMB’000

AR FT ARETFT

Contract liabilities AHEE

Contract liabilities mainly related to the deposits
received from customers for sales of properties.

114,766 512,743

BHNEBEZRENHEENERETPUDMZEESHRA -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

REVENUE, OTHER INCOME AND OTHER
GAINS AND LOSSES (CONTINUED)

Contract liabilities of approximately RMB405,396,000
as of 31 March 2025 (31 March 2024: RMB437,971,000)
were recognised as revenue during the year from
acceptance of properties by customers and the
contract liabilities as at 31 March 2026 and 2025 were
arising from the advance considerations received from
customers.

As at 31 March 2026, contract liabilities or the
aggregated amount of the deposits received from
the remaining performance obligations under the
Group’s existing contracts was approximately
RMB114,766,000 (2025: RMB512,743,000).
This amount represents revenue expected to be
recognised in the future from acceptance of properties
by customers. The Group will recognise the expected
revenue in future, which is expected to occur in the
next 12 months (2025: 12 months).

e MR

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

WA - E A BA R B At i 25 e 85 18 ()

RZEZ_RAF=-A=1+—H GHEEBEHARE
405,396,000/t (ZEZWF=A=+—H : AR
437,971,00070) R AEF AR AT P BUW M 2 I
A MRZEZRNFR_E-_AF=A=+—HZ
AHABEREREFIE Z AR E -

RZEZARF=ZA=+—H AHEBEHRER
SEREAVNMBTRENECWR 2 Z S BT
WA ANREE114,766,0000L (T -HF : AR
512,743,00070) bk € REIETE B B 1A R P B UL 5 1S
R ZUWA o« AEBBR B % GERTRRR121E A 2
E)(ZZE-RF 128 8)ERBEWA -

FINANCE COSTS Bl E KA
2026 2025
—EoAE —E-RF
RMB’000 RMB’000
AR¥TFT ARBTF T
Interest charges on financial liabilities REBHERTIREZEHMAE
stated at amortised cost: ZHERX :
Bank loans RITERK 27,914 30,363
Lease liabilities HEAE 2,058 5,531
29,972 35,894
Less: amount capitalised in properties held W BEWER RS
under development Y2 &5 = (18,881)
29,972 17,013

The weighted average capitalisation rate of borrowings
was Nil (2025: 6.54%) per annum for the year.

FR-EBEZNMEIFHERMEAT(ZCE_A%F
6.54%) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE M BRI

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

8. (LOSS)/PROFIT BEFORE INCOME TAX

8. FRATEBLAI (BB, EF

2026 2025
—EDARE —ERF
RMB’000 RMB’000
ARBTFT ARMFT
(Loss)/profit before income tax is arrived at after B FT5 8 AT (B518) % F) Jh 48
charging/(crediting): /G TEIEEE
2
Auditor’s remuneration ZE RN € 872 917
Cost of inventories recognised as an expense MR ABRANTFERASE
including following expenses: ITER :
~ Cost of properties held for sale sold - HERFEMEKRAR 233,507 288,772
— Written down of properties held for sale and ~ — &5 K FA 3 R ¥ 2 i
properties held under development ik 41,248 17,998
Depreciation of property, plant and equipment ~ #% - BiE MR EITE
(note 13(b)) (B3 13(b)) 12,938 17,866
Depreciation of right-of-use assets (note 15) FRAEEENEWZL15) 1,845 3,743
Short-term lease expenses MEIEERY 1,042 444
Outgoings in respect of investment properties ~ EFRELR S WA ZIZED
that generated rental income during the year Evelz b 3,292 3,900
Employee costs, including Directors’ EERA(BEEENS)
emoluments (note 12) (Mat12)
- Wages and salaries -ITERFS® 29,112 41,559
— Retirement benefit scheme contributions- —RIKEFETEIHR —E 8
defined contribution plans HEREHE 2,645 2,563
Less: amount capitalised in properties held B BEERMEERFEF
under development e (98) (1,566)
31,659 42,556
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MR

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

9. INCOME TAX EXPENSE

9. MEHAX

2026 2025
—E-REF —ET-hEF
RMB’000 RMB’000
AR¥Fr AREFT
Current tax - the PRC BIHEARH 1E —
Current year REE

- Enterprise income tax (“EIT”) - EMBHR( b
R8st 24,156 42,109
- LAT - THIRER 31,622 35,475
55,778 77,584
Deferred income tax (note 24) ELEFTEH(Hit24) (45,176) (14,194)
Total income tax expense iS85 10,602 63,390

EIT has been provided on the estimated assessable
profits of subsidiaries operating in the PRC at 25%
(2025: 25%).

Under the law of the PRC on EIT, corporate
withholding income tax is levied on the foreign
investor for the dividends distributed out of the profits
generated by the foreign investment enterprises. The
Group’s applicable withholding income tax rate is at
5% (2025: 5%).

LAT is levied at progressive rates ranging from 30%
to 60% on the appreciation of land value, being the
proceeds from sales of properties less deductible
expenditures including cost and land use rights,
borrowing costs, business tax and all property
development expenditures. The tax is incurred
upon transfer of property ownership. There are
certain exemptions available for the sales of ordinary
residential properties if the appreciation values do not
exceed 20% of the total deductible items (as defined
in the relevant PRC tax laws). Sales of commercial
properties are not eligible for such an exemption.

CEMBHRDOMETELLE ZMB QR 2 A ER
Bs F1R25% (ZF R F : 25%) 1EH B -

RIEPECEMERE  YINSIREERFINGE
TEMEEZEMNDRZEEHKCEENASG
e AEBBEBRAZENMEHRE AR (T A
F 1 5%) e

THEREREIHEEZIBENRERNEIONE
60% =M - L EEZIBERHEEWMEXMAEHER
AHRFAY - BFELHmERAERAN - FERAE - &
EVEFANEERRERAS - BEARYMEXHRARER
REL - HE—REETMEAESTHL - HEEE
BRI R IR B (E& RERT B R B8
20% - SHEBMEMEA B ERESEERR -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

9. INCOME TAX EXPENSE (CONTINUED) 9. FREBIMAX(E)
Hong Kong profits tax is calculated at 8.25% on the HRTERTEN 2 EH2B 8B ((Br]) A8.25%5
first Hong Kong dollars (‘HK$”) HK$2 million of the BEBFNEH - m2B BB T LM EETEREGEF
estimated assessable profits and at 16.5% on the LA16.5%st E B BFIEH - AR AEERZMEFE
estimated assessable profits above HK$2 million. NI BEBRBEESESERGEFTERBUEF - &
No Hong Kong profits tax has been provided as the WL B BT EHIEME

Group had no estimated assessable profits arising in
or derived from Hong Kong for both years.

Reconciliation between income tax expense and REARETEMEHATESTaF 2 HRMAT -
accounting profit at applicable tax rates is as follows:

2026 2025
—EZARE —E-RHE
RMB’000 RMB’000

ARETFTT ARETT

(Loss)/profit before income tax BR TS BERT (B518), s Al (119,217) 75,925

Tax on (loss)/profit before income tax, calculated [ PS4 1 (E518) /% A

at the rates applicable to profit in the I IREEREER

jurisdiction concerned w2 AR E (29,804) 18,981
Tax effect of non-taxable income BARBMBAZHBTE (218) (4,062)
Tax effect of non-deductible expenses AR 2 I & 14,344 19,922
Provision of LAT for the year FRNTHIRETEE 31,622 35,475
Tax effect on EIT of LAT payable FERT T IR ET 2 B EFTEH

ZBiIARE (7,906) (8,869)

Tax effect of unrecognised tax loss RIERBIBRE  HIAFE 2,564 1,943
Income tax expense PSR X 10,602 63,390
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

10. DIVIDENDS

11.

The directors have resolved not to declare final
dividend to the shareholders for the years ended 31
March 2025 and 2026.

(LOSS)/EARNINGS PER SHARE FOR (LOSS)/
PROFIT ATTRIBUTABLE TO OWNERS OF THE
COMPANY

The calculation of basic loss per share amount
is based on the loss for the year attributable to
the owners of the Company of approximately
RMB126,670,000 (2025: profit of RMB18,897,000)
and the weighted average number of ordinary shares
of 2,464,000,000 (2025: 2,464,000,000) during the
year.

The diluted loss/earnings per share is the same as the
basic loss/earnings per share, as the Group has no
dilutive potential ordinary shares in issue during the
current and prior years.

10.

11.

e MR

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

RE
EECEARATABRREREE_T_AFR_T RN
FZA=+—HILFEZRERE -

FRAREEAEMER), B 2ER(ER), B
gl

BEREARNGENDREARABE ABGFARNE
BHANRK126,670,000 (T -FF : %7
AR®18,897,0007T) & F WL i 3% hn4& F 15
2,464,000,0000% (== — A4 : 2,464,000,0000%) 5+

s
= o
7t

el A S AR A B (4R PO B BB T
WEER  REREEEE BNASREAEE
EFAR -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

12. DIRECTORS’ REMUNERATION, FIVE 12. EEFH A EBRSFHALIREREEENS
HIGHEST PAID INDIVIDUALS AND SENIOR
MANAGEMENT EMOLUMENT
(a) Directors’ emoluments () ES=HE
Directors’ emoluments disclosed pursuant to the RIE ERA R EE R RG] 3R E T
Listing Rules and the disclosure requirements BoEFEMeMT
of the Hong Kong Companies Ordinance are as
follows:
Salaries, Retirement
allowances benefit
and other  Discretionary scheme
Fees benefits bonuses  contributions Total
-4 BINER
we  RELEN B B st

RMB'000 RMB'000 RMB’000 RMB'000 RMB’000
ABETE  ARBTZ  ARETZ  ARETT  ARETZ

Year ended 31 March 2026 HE-Z-5E=f
St-HLEE

Executive directors HITEE
Mr. Wong Lam Ping Ik EE 910 217 = = 1,127
Mr. Shi Feng Val: ik 230 = = = 230
Mr. Wong Lui ik e 590 48 = 33 671
Ms. Gao Lan BEZT 24 = = = 241
Non-executive director FHTEE
Mr. Chan Kin Sang REEEEE 257 = = = 257
Independent non-executive directors B iTEE
Mr. Xie Gang R 109 = = = 109
Mr. He Ding Ding BT T%%E 109 = = = 109
Mr. Wong Ping Kuen BELE 164 = = = 164

2,610 265 - 33 2,908
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mEMBRRME

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

12. DIRECTORS’ REMUNERATION, FIVE 12. EEFH  EEBRSFHMALIRSHAETEENS
HIGHEST PAID INDIVIDUALS AND SENIOR (&)
MANAGEMENT EMOLUMENT (CONTINUED)
(a) Directors’ emoluments (Continued) (@ E=Me (@
Salaries, Retirement
allowances benefit
and other  Discretionary scheme
Fees benefits bonuses contributions Total
e 28 RINET
ik REAAET WL HE LSS @it
RMB'000 RMB'000 RMB'000 RMB'000 RMB000
AREFT  AREFTT  ARETT  AREFTT  ARETT
Year ended 31 March 2025 HE-Z-1E=f
=t-ALFE
Executive directors HTEE
Mr. Wong Lam Ping kLS 926 217 - - 1,143
Mr. Shi Feng FE%E 252 - - - 252
Mr. Wong Lui TRAE 600 128 - 33 761
Ms. Gao Lan BEZT 241 - - - 241
Non-executive director FHTEE
Mr. Chan Kin Sang RigExE 261 - - - 261
Independent non-executive directors BV FHITEE
Mr. Xie Gang REIEE 111 - - - 111
Mr. He Ding Ding BT Tx% 111 - - - 111
Mr. Wong Ping Kuen EMELE 167 - - - 167
2,669 345 - 33 3,047

There is no arrangement under which a director
waived or agreed to waive any emoluments

during the year (2025: nil).

EREREBARAT o 2025/26 F#
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

12. DIRECTORS’ REMUNERATION, FIVE 12. EEFH  EEBRSFHMALIRSHAETEENS
HIGHEST PAID INDIVIDUALS AND SENIOR (48)
MANAGEMENT EMOLUMENT (CONTINUED)

(b)

()

206

Five highest paid individuals (b)

The five individuals with the highest emoluments
in the Group include three (2025: three)
directors, whose emoluments are included in
the disclosures above. The emoluments of the
five highest paid individuals for the years ended
31 March 2026 and 2025 were as follows:

LTEEREHFMAL
AEEBRERSTWALTBERE =2(Z2 -5
F ZR)BEF HIeHR EXZHE - #
ECECRERE-_RE=A=+—HIE
B AZEeHFMALTZME0T :

2026 2025
—ECXE —E-RE
RMB’000 RMB’000

ARETFTT ARETT

Salaries, allowances and other benefits e EMEHEMAEH 4,575 4,304
Discretionary bonuses BIETEAL - -
Retirement benefit scheme contributions RIREFIFT B K 72 67

4,647 4,371

The emoluments paid or payable to members
of five highest paid individuals were within the
following bands:

ENSENERERHMA L ZHESBELNT

2026 2025

—EREF —E-RF

Nil to HK$1,000,000 Z % 1,000,000/5 7T 2 2
HK$1,000,001 to HK$2,000,000 1,000,001/% 7T 2,000,000/ 7T 3 3

No emolument was paid by the Group to any of
the directors or the highest paid individuals as
an inducement to join or upon joining the Group,
or as compensation for loss of office during the
year (2025: nil).

Senior management emolument (c)
The emoluments paid or payable to members of
non-director senior management were within the

following bands:

FR - AEERERTONESSESFTMAL
S EMMESERMAKIMAREEE 2 52
HEEREE(CET R\

EREEENS
ENSEMNEEESRERERE 2 M 0E
m -

2026 2025

—ECXE TR

Nil to HK$1,000,000 =% 1,000,000 7T 1 1
HK$1,000,001 to HK$2,000,000 1,000,001/ 7T 22,000,000/ 7T 2 2
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mEMBRRME

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

13. PROPERTY, PLANT AND EQUIPMENT

13. U1%¥  BERRE

Computers
and other Motor Leasehold
equipment vehicles Buildings  improvement Total
B HE
Hi i HE BF MEEE Bt
RMB'000 RMB'000 RMB000 RMB'000 RMB'000
AREFT ARETT ARETT ARETT ARETT
At 1 April 2024 R-ZE-MEMA—A
Cost AR 31,255 4,626 8,919 67,062 111,862
Accumulated depreciation and ZHMERAE
impairment (12,962) (3,894) (4,804) (33,868) (65,528
Net carrying amount REFE 18,293 732 4115 33,194 56,334
Year ended 31 March 2025 BZ-Z-1fF
ZAZ+-ALEE
Opening net carrying amount HRmFE 18,293 732 4,115 33,194 56,334
Additions NE 1,551 - - 2,597 4,148
Disposal of a subsidiary (note 30) HE—Rf B AR
(H17#30) ®) - - - 6)
Written off s - - - (1,330) (1,330)
Depreciation neE (6,738) (159) (1,085) (9,934) (17,866)
Closing net carrying amount HAREREFE 13,100 573 3,080 24,527 41,280
At 31 March 2025 and 1April 2025 W=-ZE-%Hf
=A=t-HBK
“Z-AFMA-A
Cost 5% 32,853 4,626 8,919 69,659 116,057
Accumulated depreciation and ZEMERAE
impairment (19,753 (4,053) (5,839 (45,132 (74,777)
Net carrying amount REFE 13,100 573 3,080 24,527 41,280
Year ended 31 March 2026 BE_Z-XE
ZAZT-ALFE
Opening net carrying amount HOEmFE 13,100 573 3,080 24,527 41,280
Additions HE 183 - - = 183
Disposal & (4,388) = = = (4,388)
Depreciation nE (4,933) (163) (1,035) (6,807) (12,938)
Closing net carrying amount AREEFE 3,962 410 2,045 17,720 24,137
At 31 March 2026 RZBZAF
=ZR=+-H
Cost PR 33,035 4,626 8,919 66,533 113,113
Accumulated depreciation and ZEMERAE
impairment (29,073) (4,216) (6,874) (48,813) (88,976)
Net carrying amount REFE 3,962 410 2,045 17,720 24,137

EREREBARAT o 2025/26 F#
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

13.

14.

PROPERTY, PLANT AND EQUIPMENT 13. Y%  WERRZREGE)
(CONTINUED)
As at 31 March 2026, the Group’s buildings of RZEZARF=ZA=Z+—H AEEARE
RMB2,045,000 (2025: RMB3,080,000) were pledged 2,045,000t (ZZE A4 : AR¥3,080,0007T) 21
for bank loans (note 23) of the Group. FREBFRAEE ZRITERFIT23) -
Notes: Hiat -
(@)  Buildings held by the Group are located in the PRC. @ AREFAZBFLNFTE -
(o)  Depreciation charges have been included in: b  FERAXDEA:
2026 2025
—EDRE —E-hEF
RMB’000 RMB’000
AR¥FT ARBEFT
Consolidated statement of comprehensive income A EEkaER
- selling and distribution expenses - HERNHER 655 791
- administrative expenses - 1B E A 12,283 17,075
12,938 17,866
INVESTMENT PROPERTIES 14. BREWE
2026 2025
—EBRE —E-RAF
RMB’000 RMB’000
ARETFT ARBTFT
At beginning of the year REH] 1,438,850 1,536,990
Transfer from properties held for sale EESERIEI 20 - 590
Disposal & (8,100) -
Lease modification of head lease FHEZHEEE] = (56,500)
Net fair value loss charged to the consolidated kBt E 2 EKEAR
statement of comprehensive income WA/NIVIEY Ei=bea- (148,032) (42,230)
At end of the year NGEEN 1,282,718 1,438,850

The investment properties included property interest
in land located in the PRC with lease terms expiring
from 2043 to 2054 (2025: from 2043 to 2054) and the
leased properties rented out with insignificant ancillary
services in the PRC with lease terms of the subleases
expiring in 5 years (2025: 5 years) . As at 31 March
2026 and 2025, the building ownership certificates of
certain investment properties of the Group have not
yet been obtained. In the opinion of the independent
PRC legal advisors of the Group, the Group is entitled
to obtain the building ownership certificates without
legal impediment and is entitled to lawfully and validly
use the investment properties during the year.

KREYEBEMNABREZ LY ERHERE  HEHR
—EN=FETANF EA(CEAF  ZFW
—FEZFTAWEFZMEER - MAFELEONS
LERERBNEEYE - 2HBBRSFERNER
TECRF 5F) c RIEARNFRIERAF=
A=+—H XEEETREMEHNRDNESEEMN
D AEEZBUYRBEZERRS  ~AEE
ERDNSEEMAEEMITEEZEZERT HERT
BEMABMMERZSIREME -
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14.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

INVESTMENT PROPERTIES (CONTINUED)

At 31 March 2026, investment properties
of approximately RMB960,886,000 (2025:
RMB1,107,623,000) were pledged against bank loans
of the Group (note 23).

Investment properties are leased to non-related
parties under operating lease (note 28).

During the year ended 31 March 2026, investment
properties with carrying value of approximately
RMB8, 100,000 (2025: nil) was disposed.

During the year ended 31 March 2025, properties held
for sale with carrying amount of RMB590,000 (note
19) were transferred to investment properties as these
properties were under operating lease arrangements
with third parties during the year to earn rental, rather
than for sale in the ordinary course of business of the
Group. The fair value gain of these properties upon
transfer to investment properties was minimal.

During the year ended 31 March 2025, loss on lease
modification included an amount of approximately
RMB2,655,000 in connection with an early termination
of lease contract agreed by the Group and lessor on
leased properties classified as investment properties
of the Group with carrying value of approximately
RMB56,500,000.

The total net fair value loss of investment properties
of approximately RMB148,032,000 (2025:
RMB42,230,000) was charged to profit or loss for the
year.

14.

e MR

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

BREN=EGH)

RZFBZRF=ZA=1+—H BREVEHOARE
960,886,0007C(—ZF —H4F : AR¥1,107,623,000
TO) REE R AR E 2 RITER (M E23) -

REMEDRBLEMENE TIERET (f3E28)

BHE-_Z-_XE-A=Z+—HLFE FEENHAE
ARS8, 100,000 (ZE-AF : )2 EWED
HE -

BHE_T_AF=-A=1+—HLFE KEEA/A
R #590,000t 2 FEME (ME19)BREKREY
X RARZSEVERIREFAEE=NILE
SHERHRDES  MIERAEEREXTBRE
FHE  RFEBREREMEZMEZ ARERR
B e

HE-_Z-_AF=ZA=+—HILFE A&EEHH
MAREBRERIIBAEAH 2 HEMESEAKRA
EHARES6,500,000tIEEME @A
EBFIEBESEHAARE2655,0007T °

HEMEZAAEBEFEAGENHNARE
148,032,000 (ZZE = HF : AR¥42 230,0007T)
SFAFEREE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

14.

INVESTMENT PROPERTIES (CONTINUED)

The fair value of the investment properties at 31
March 2026 and 2025 was revalued by Jones Lang
LaSalle Corporate Appraisal and Advisory Limited, a
firm of independent qualified professional surveyors
who have the recent experience in the location and
category of property being valued, which was based
on the direct comparison approach, assuming sale
of the property interests in their existing state with
the benefit of immediate vacant possession and by
making reference to comparable sales transactions
as available in the relevant market while appropriate
adjustments and analysis are considered to the
differences in location, size and other characters
between the comparable properties and the subject
properties; and the income approach by taking
into account the net rental income derived from
its existing leases and/or achievable in the existing
market with due allowance for the reversionary
income potential of the leases, which have been
then capitalised to determine the market value at an
appropriate capitalisation rate; and the discounted
cash flow analysis that requires periodic net cash
flows to be forecasted over the life of the investment
and discounted at a risk-adjusted opportunity cost
of capital to arrive at a project value, taking into
consideration the year by year net cash flows, and
having regard to the assumptions made relating to
rental growth projections, vacancies and rent free.

14.

BREYE(E)

REMER - Z - NFR-_E-_RAF=ZA=+—H
ZARBEIHEGEEBRRHEDENBNE KET
KB BUAEREEAEMPEBRTLE
TERERERARETENGHE - HEDUNEE
BEAKE  BREVMEEZZERARRER
FHE  ULEHBEMSBUSZUELREER
S HAENBRYEREEYEENE RIERH
ES B ZEREEHBEERABELS - WA
ERKRE IR EBERBHEMERK,SKIERE
MG AR 2 A RATRE - WHEZBEER
FWRAELBEBE  BHsWARBEE 2E& ARt
LERERCABEMISEE - AMETABRES
REDN - RIEEEDTARIEE F 8 R EE
MRS REFHE  WIREAZ AR A S AR
RUBHBEEEE HbhgZEBegRER -
=ERNBHEZ RE -
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14.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mEMBRRME

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

INVESTMENT PROPERTIES (CONTINUED)

The fair value of investment properties is a level 3
recurring fair value measurement. A reconciliation of

14. REWFH)

the opening and closing fair value balance is provided

BREMELZ RREREIREEIERAETE - F4)
RERAAEBBREERIINWT -

below.
2026 2025
ZEDREF s T
RMB’000 RMB’000
AR¥TFT AREFT
Opening balance (level 3 recurring fair value) FUEH(EBEIREEMN
NIME) 1,438,850 1,536,990
Transfer from properties held for sale BREEEER = 590
Disposal s (8,100) -
Lease modification of head lease FHEZHEER] = (56,500)
Change in revaluation of investment properties S AEMUA 2 RE W
included in other income BLEH (148,032) (42,230)
Closing balance (level 3 recurring fair value) FREH(BIRLEEMN
NIE) 1,282,718 1,438,850
Change in unrealised loss for the year included in~ IR = A=+ —HFEE
profit or loss for assets held at 31 March Eft A ABm s FRRE
(note 6) BEEEE(H7E6) (148,032) (42,230)

EEEREEARAT - 2025/26 #5211



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

14. INVESTMENT PROPERTIES (CONTINUED) 14. REWHEE)
The following table shows the significant unobservable TRIREEBRANFIEHERTA]ERGAH
inputs used in the valuation model. 7% o
Fair Significant Range of  Relationship of
value Valuation unobservable unobservable unobservable Inputs
Properties hierarchy  technique inputs inputs  to fair value
AR EART TARE TABEHA
L/E EER HERN BEBAYE WAHEBZEE HEEARENBER
Commercial offices in the 3 Direct comparison (Discount)/premium (5.00%-  The higher the discount, the
PRC approach on quality of the 1.0% lower the fair value; the higher
property (2025: (41.9)%- the premium, the higher the
0.7%) fair value
hECEERDE 3 EENH®E MELR L (E)/ (6.0%1.0% #HEHR  AREWE
1B (ZZF=h%&: REHES  DAEBS
(41.9)%0.7%)
Shop units in the PRC 3 Direct comparison Discount on quality of (13.3)%-  The higher the discount, the
approach the property (41.8)% lower the fair value
(2025:
(13.2)%-(6.6)%)
Bl EHEL 3 EEH®E NEBERE (13.3)%-(41.8% Hr&Hm  AAESE
(C2-n%:
(13.2)%-(6.6)%)
Commercial offices in the 3 Discount cash flow Discount rate 6%  The higher the discount rate,
PRC approach (2025: 7%) the lower the fair value
REZEERLE 3 RERBEREE HRX 6% HEEHE AAEEE
(ZE=RF : 7%)
Shop units in the PRC 3 Income approach Term yield 2.5%-6.3%  The higher the term yield, the
(2025: 2.5%-6.3%) lower the fair value
R EHER 3 WANE THEAl & 25%6.3% MHAKEEES DABEME
(ZZ-a%F:
2.5%6.3%)
Reversionary yield 3.0%-6.8%  The higher the reversionary
(2025: 3%-6.8%) yield, the lower the fair value
ERMERE 3.0%6.8% ‘EHEUEEHS DAEME
(Z2ZnfF:
3%6.8%)
There were no changes to the valuation techniques FAMERMTTEEE) -
during the years.
The fair value measurement is based on the above ARBEFAEDER LM E s e REERG(EE
properties’ highest and best use, which does not differ ERARITEER) -
from their actual use.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mEMBRRME

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

15. RIGHT-OF-USE ASSETS 15. FHAEEE

Premises
LY
RMB’000
ARMFT

At 31 March 2024 R-ZB-NFE=ZA=+—H
Cost BA 25,305
Accumulated depreciation and impairment REIENRE (10,167)
Net carrying amount REFE 15,138
At 1 April 2024 R-Z-MFEWMA—H 15,138
Depreciation e (3,743)
Lease modification MEEET (1,618)
As 31 March 2025 R-ZB-HF=ZA=+—H 9,777

At 31 March 2025 R-B-RAF=A=+—H
Cost BA 15,843
Accumulated depreciation 25 E (6,066)
Net carrying amount REFE 9,777
At 1 April 2025 R—B-HA&MA—B 9,777
Depreciation e (1,845)
Lease modification MEEET 872)
As 31 March 2026 R-ZBZARF=ZA=1+—H 7,060

At 31 March 2026 RZBZRF=ZA=+—H
Cost BCA 11,359
Accumulated depreciation ZEtTE (4,299)
Net carrying amount BREFE 7,060
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

16. INTERESTS IN SUBSIDIARIES 16. RHBARZEE
(@ Particulars of the principal subsidiaries, each @ MZE_R"F=ZA=1+—H xEZWEBERF
of which is a limited liability company, as at 31 (FBARBRARDZFFEHINNT

March 2026, were as follows:

Place of Issued and fully
incorporation/ paid ordinary
establishment share capital/ Principal
Company name and operation registered capital Directly Indirectly  activities
MR/ BRTRARERR
REEH RYREFEH R/ ERER B Mg TEER
Sino Harbour Property Holdings British Virgin Islands (“BVI’) United States dollar 100% = Investment holding
Limited (US$")1
REREES ESHESA) 100% - REER
(XBEZEE)
Sino Harbour Bio Technology BVI USS$1 100% = Investment holding
Holdings Group Limited
EERLEHE ES 100% - REBR
Sinotech International Holdings BVI USS1 100% = Investment holding
Limited
ABRAEE E 100% - REBER
Sino Harbour Technology Limited BVI US$1 100% = Investment holding
AEREES E 100% - REER
Sino Harbour Limited Hong Kong HK$10,000 - 100%  Investment holding
ERRRAF &8 10,0007 - 100% REHER
Enrich HK. Investments Limited Hong Kong HK$100 - 100%  Investment holding
BHERREBRLA &B 10087 - 100% REER
Jiangxi Asia City Real Estate PRC 1S$25,000,000 - 100%  Property development
Development Co., Ltd.
TRENIEHEREERAR & 25,000,000% 70 - 100% FEHERE
Fuzhou Pan Hong Kai Xuan Property  PRC RMB100,000,000 - 100%  Property development
Development Co., Ltd.
EMAENEEREREBRAR & AB#100,000,0007T - 100% EHERE
Nanchang Dingxun Co. Ltd. PRC RMB100,000,000 - 55%  Property development
(‘Nanchang Dingxun’)
HERAEXARAT i A 100,000,007 - 5% FHERE
((HERA))
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mEMBRRME

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

16. INTERESTS IN SUBSIDIARIES (CONTINUED) 16. RHE AT 2% (&)
(@  (Continued) @ &
Place of Issued and fully
incorporation/ paid ordinary
establishment share capital/ Principal
Company name and operation registered capital Directly Indirectly  activities
By BRTRARERR
RREH RYREFEH B/ ERER B B TEXH
Nanchang Gangyun Enterprises PRC RMB 1,000 - 100%  Commercial
management Co., Ltd management
HEEMLEERARAA i ARE1,0007 - 100% FHEXER
Leping City Fenghuang Jincheng PRC RMB24,500,000 - 51%  Property development
Industry Co., Ltd.
(‘Fenghuang Jincheng’)
SYTEETAERERAA P AR 24,500,007 - 51% FBHERE
(BEEH)
Leping Runfeng Real Estate PRC RMB260,000,000 - 98%  Property development
Development Co., Limited
LYMEERHEREERRA & AR #260,000,0007C - 98% EHERE
Sino Harbour Development Limited ~ Hong Kong HK$1 - 100%  Investment holding
BEERARAT Bl 18T - 100% HEER
Sino Africa Investment and Hong Kong HK$100 - 100%  Investment holding
Development Group Limited
mEREEREEERAR &k 100787 - 100% &EAER
Hangzhou Ganglian Real Estate PRC RMB420,000,000 - 100%  Property development
Co., Limited
HMAEBERERAT f AR 420,000,007 - 100% FEHERE
Jiangxi Ganghong Investment PRC RMB100,000,000 - 50%  Property development
Co., Limited (note)
TRAERERERAR WD) f AR 100,000,000 - 50% RBHERE

EREREBARAT o 2025/26 F#
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE M BRI

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

16. INTERESTS IN SUBSIDIARIES (CONTINUED)

(@)

216  Sino Harbour Holdings Group Limited « ANNUAL REPORT 2025/26

16. RKIE A7z (F&)

(Continued) @ (&)
Place of Issued and fully
incorporation/ paid ordinary
establishment share capital/ Principal
Company name and operation registered capital Directly Indirectly  activities
MR,/ BRTRMEEER
RREH RUREXBE B/ ERER B B TEXH
Capital Manager Investment Limited ~ BVI US$50,000 - 100%  Investment holding
REREES 50,000% 7T - 100% HERR
Jiangxi Sino Harbour Technology PRC RMB30,000,000 - 100%  Investment holding
Limited
TREANRERAT f AR 30,000,000 - 100% REAR
Sinotech Digital Company Limited ~ Hong Kong HK$1 - 100%  Investment holding
EBEEARAA EE BT - 100% %ERR
Zhejiang IPS Pharmaceutical PRC RMB60,000,000 - 80%  Provision of CMC
Technology Company Limited related services
MIZABERRERAT G AR #60,000,0007C - 80% RECMCIEERS
Jiangxi Ganghua Medical PRC RMB10,000,000 - 51%  Investment holding
Management Co., Limited
IRAEBRERERAR e AR 10,000,007 - 51% RERR
Pingxiang Ganghua Dentistry PRC RMB11,000,000 - 51%  Provision of dental
Hospital Co., Ltd services
EREZNRERARAF i AR 11,000,007 - 51% REARBERE
Forest Construction Technology HK HK$1 - 100%  Investment holding
Limited
BARRENRARAA Bl 18T - 100% RERR
Hangzhou Gangze Enterprises PRC RMB1,000,000 - 100%  Commercial
Management Co., Ltd. management
HMERLRERERAT PE A #1,000,0007T - 100% RxER
Hangzhou Sino Harbour Commercial - PRC RMB10,000,000 - 100%  Commercial
Management Co., Ltd. management
HMERBRERARAT ﬁP AR #10,000,0007C - 100% BxER



16.
(@)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

INTERESTS IN SUBSIDIARIES (CONTINUED)

(Continued)

Note:

On 30 March 2018, the Group and Jiangxi HongKel.ong
Industrial Limited (“Jiangxi HongKeLong”), which held
the remaining 50% equity interests in Jiangxi Ganghong,
entered into a designated operating agreement (the
“Agreement”), pursuant to which subject to the fulfilment
of certain conditions, Jiangxi HongKelLong designate all
the rights and responsibility of the management, operation
and financing of an undeveloped project in Yichun City,
Jiangxi Province (the “Undeveloped Project”) to the
Group and all the future costs and revenues in relation
to the Undeveloped Project would belong to the Group
with a compensation of RMB244,000,000 payable by the
Group to Jiangxi HongKelLong.

All conditions under the Agreement had been fulfilled
in prior years. The Agreement became effective and
all assets and liabilities of the Undeveloped Project are
beneficially owned by the Group and Jiangxi Ganghong
ceased to be a joint venture of the Group and became a
subsidiary of the Company after completion date during
the year ended 31 March 2019.

16.
@)

e MR

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

TR B 2 B 2 #E s ()

(%)
fst :

R-Z—N\FE=A=+H FEERTRLATREES
RAR(GIEEERE ) A T E L T50%ME) 5T
B ((ZBED - B - 55 THREERE -
TR ERSUNTREEEM 2 RkHEER ((RER
BEDWER  2EMBENMEEMNEETHET TR
£ MAFEEENMARRKA LKA EBRRE
C REEERIEARRE S A R244,000,0007TH)
HE -

HBHETHAA G RBIEEEER - RRE-2
~NEZB=+—BILEFE  ZREDEER - TAD
FEEMAEERABEAEERRNAE - MREKA
B IEBATBASEEA B ELRAKRA M
B -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE M BRI

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

16. INTERESTS IN SUBSIDIARIES (CONTINUED)

16. RKIE A7z (F&)

(b) Set out below are the summarised financial () TXHINEBHAREEM S EEKN 2 IEZERE
information for Nanchang Dingxun and Leping meMEAREERARLETHE RS2 8
City Fenghuang Jincheng, the subsidiaries that BERZ -
has a non-controlling interest which is material
to the Group.

Nanchang Dingxun HERA
Summarised statement of financial position BB E
As at 31 March
R=A=+—H
2026 2025
—EDRF —EnhF
RMB’000 RMB’000
AE¥FT ARETT
Current RE
Assets BE 538,447 580,797
Liabilities aE (102,226) (110,938)
Total net current assets REBEEFEARE 436,221 469,859
Non-current ERE
Assets BE 29 29
Total net non-current assets FREBEEFELSE 29 29
Net assets BEEFE 436,250 469,888
Accumulated non-controlling interests HitEERER 194,447 209,584
Dividend to non-controlling interests BTEERERZKRE 13,500 -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mEMBRRME

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

16. INTERESTS IN SUBSIDIARIES (CONTINUED) 16. RKE A F 2= (&)

(o)  (Continued) ) #&)
Nanchang Dingxun (Continued) BmERAE
Summarised statement of comprehensive ZTEH K ZBE
income
For the year ended 31 March
BE=ZA=1t—HLEE
2026 2025
—ECoAE —ET_hE
RMB’000 RMB’000
AR®TFT AR FT
Revenue A 5 1,040
Loss before income tax MrFTISTEATE 18 (3,638) (8,404)
Total comprehensive loss 2HEEBEE (3,638) (8,404)
Loss allocated to non-controlling PEFHFERERZ
interests &8 (1,637) (3,782)
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mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

16. INTERESTS IN SUBSIDIARIES (CONTINUED) 16. RKE A F 2= (&)

(o)  (Continued) ) &)
Nanchang Dingxun (Continued) BmERAE
Summarised statement of cash flows BEREFRHE
For the year ended 31 March
BE=ZRA=1t—HLEE
2026 2025
—ECRE —EC-REF
RMB’000 RMB’000
AR¥TFTT ARMTF T
Cash flows from operating activities RETEMEERSRE
Cash generated from operations KEREXR G 718 1,005
Interest received BUFH B 4 24
Net cash generated from operating activities — #8& & B BT EE £ 10 £ F 5 722 1,029
Cash flows from investing activity REZBMELESRE
Placement of pledged bank deposits HFABEBIRITER (2,855) (2,830)
Net cash used in investing activity RETB T 2 F R (2,855) (2,830)
Cash flows from financing activity METBMEERSRE
Dividend paid to shareholders ERREZRE (3,000) -
Net cash used in financing activity BEEEMAE e FE (3,000) -
Net decrease in cash and cash ReRESEENRD
equivalents R (5,133) (1,801)
Cash and cash equivalents at beginning of ~ FHIBR & RIS HEY
the year 8,853 10,654

Cash and cash equivalent attheend of HEXBEERBELEEY
the year 3,720 8,853
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MR

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

INTERESTS IN SUBSIDIARIES (CONTINUED) 16. RKE A F 2= (&)

(o)  (Continued) ) #&)
Leping City Fenghuang Jincheng ST HEEREH
Summarised statement of financial position HERLEEE
As at 31 March
R=B=+-—H
2026 2025
—EDRE —ZE-RF
RMB’000 RMB’000
AR¥Fr ARBFT
Current FE
Assets BE 77,440 77,440
Liabilities =L (52,439) (52,439)
Total net current assets REEEFEER 25,001 25,001
Net assets EEFE 25,001 25,001
Accumulated non-controlling interests B3t JEiE R iER 12,250 12,250
Dividend to non-controlling interests BFEEREZZRE = 70,800
Summarised statement of comprehensive 2EWEFEGE
income
For the year ended 31 March
BE=A=1+—HLEE
2026 2025
—EoAE —ET_hE
RMB’000 RMB’000
AR¥ T AREFIT
Revenue A = -
Profit before income tax bR TS AT A - 7,172
Total comprehensive income 2HEWEEEE = 7,172
Profit allocated to non-controlling DEFIERER ZER
interests = 3,514
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mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

16. INTERESTS IN SUBSIDIARIES (CONTINUED) 16. RKE A F 2= (&)

(b)

222

(Continued)

Leping City Fenghuang Jincheng
(Continued)

Summarised statement of cash flows

b) (&)
H“EHEBESH(E)

BEnBXRUE

For the year ended 31 March
BE=A=+—HLEE

2026 2025
—EZARE —E-RE
RMB’000 RMB’000

ARETFTT ARETFT

Cash flows from operating activities
Cash generated from operations

Net cash generated from
operating activities

Cash flows from financing activity
Dividends paid to non-controlling interests

Net cash used in financing activity

Net change in cash and
cash equivalents

Cash and cash equivalents at beginning of
the year

Cash and cash equivalent at the end of
the year

REFTDHRELRSRE

CEMEER G = 70,800
AR B E LI 2R

- 70,800
BMETEELERSRE
EINERE I Fapd s = (70,800)
BEZ BT & F5E = (70,800)
BeERBESEEYFEH
FNREMREEEY

2 2
FRESRBAESEEY

2 2
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mEMBRRME

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

17. FINANCIAL ASSETS AT FAIR VALUE
THROUGH OTHER COMPREHENSIVE

17. EAAERAEGEZERSIIRZEHEE

INCOME

2026 2025
—ECRE —E-REF
RMB’000 RMB’000
AR¥FT ARBTF T

Equity instruments measured at FVOCI RASNEREMEE WS

BREfE2BETA

Unlisted equity investments R ETRRAERE 8,250 7,650

As at 31 March 2026, financial assets at FVOCI mainly
consisted of balance of approximately RMB5,000,000
(2025: RMB4,000,000) representing carrying amount
of 5.12% (2025: 5.23%) of equity interest in ordinary
share of Jiangxi Longyu Medicine Co., Limited held by
the Group, balance of approximately RMB1,300,000
(2025: RMB1,300,000) representing carrying amount
of 0.88% of equity interest in ordinary share of Zhirui
Creativity (Beijing) Technology Co., Ltd. held by the
Group, and balance of approximately RMB1,800,000
(2025: RMB2,200,000) representing carrying
amount of 10% of equity interest in ordinary share of
Nanchang Yizhituan Culture Media Co., Ltd held by
the Group.

The unlisted investments of the Group was irrevocably
designated at FVOCI as the Group considers these
investments to be strategic in nature for realising their
performance potential in the long run.

Fair value of the equity instruments has been
measured as described in note 32(f).

RZZE-RFZA=Z+—H REAAEBEREME
M EINECERMEETZRR  EROARE
5,000,000 C(ZZ = HF : AR¥4,000,0007T) &7
EEBEENIAEFEERNDBRAREBAS.12%
ZERF - 523%) REZEEE  EHRHAR
#1,300,0007C(ZZ = FH 4 : AR#1,300,0007T) &
AEBFENTHABOER B EERAR T ER
0.88% %1 7 BRTEIME » LA M &S 54 %) A R #1,800,000
T(CZE-REF : ARYE2200,00070) AREEEZFH
MEE —XBA XL ERER AR T B 10%E
ZEREE °

ARASERSZERA LT REBRBIEE - XK
B ZFRECTARHLMEE /SEAREREM
E2HREIIR  UREIBEHGEWEN -

fE#E T E RS EE LM 320 FTlaT & ©
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For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

18.

19.

PROPERTIES HELD UNDER DEVELOPMENT

Properties held under development included leasehold
interests in land located in the PRC and have lease
terms expiring from 2042 to 2090 (2025: 2042 to
2090).

Right-of-use assets related to interests in leasehold
land where the interest in the land is held for
development of inventories and included in the same
line as properties held under development.

During the year ended 31 March 2026, a written
down of RMB37,524,000 (2025: RMB11,276,000) on
properties held under development is recognised.

PROPERTIES HELD FOR SALE

Properties held for sale included leasehold interests in
land located in the PRC with lease terms expiring from
2043 to 2077 (2025: 2043 to 2077).

During the year ended 31 March 2026, a written down
of RMB3,724,000 (2025: RMB6,722,000) on certain
properties held for sales is recognised, on the basis
that the net realisable value is lower than the cost.

During the year ended 31 March 2025, properties
held for sale with carrying amount of RMB590,000
were transferred to investment properties as these
properties were under operating lease arrangements
with third parties during the year to earn rental (note
14).

18.

19.

ek /S
AEPMERELIAERESMCRF R HEHN
ZEN—FETNEF (T _AF  ZTWMF
E-FTAEF)ZMEEM °

ERREERTMHERSE  EP iR
MEEE - Ut ARFEPYEERMNEES

BE_Z-_NE-ZA=1T—"HILFE  HERBET
W2 7 WO A AR BE37,524,000 0 (ZE_HF A
E#11,276,0007T) °

FEWE
HEMELEATR LA ERER  HERR -
TN=FE2_FT++F(ZTE_HF: —TWN=F=
—TEEF)Z2EEm °

BT - RE=ZA=Z+—HIEE »r ERA &R
FEERKAE  BRAETHEEWEZHMRAARE
3,724,000 (ZE -1 4F : AR¥BE,722,0007T) °

BE_Z_AF=-A=+—HILFE RHERA
R#¥590,000 2 FENFERERENE - RAR
ZEVEDRBFRNEF =TI U ZKEHERY
REVES (fHEE14) -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

20. DEPOSITS PAID AND PREPAYMENTS AND
OTHER RECEIVABLES

20.

e MR

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

ENREURANRBAR L LEYKIE

2026 2025

ZEDREF —E_nhfF

Notes RMB’000 RMB’000
Htat ARBTFT ARBTT

Non-current ERB

Deposit paid BEffEe (©) 497 698

Current RE

Prepayments TERTRIE (@) 346,049 409,000

Other receivables HoAth fE Y 5k I8 (b) and (c)

(b)%(c) 63,190 70,616
409,239 479,616
409,736 480,314

Notes: Btat -

(@)  As at 31 March 2026, prepayment included deposit @ RZE-RFEZA=1+—8 BNZESBERRDPIEZ
paid of approximately RMB320,122,000 (2025: AR BT B 4T i 2 iR (NS B i R ERIS H T b {5
RMB343,878,000) for land parcel in Leping City, Jiangxi FARERE) T A B R R T e € 8 AR 320,122,000
Province, the PRC of which the land use rights certificate TT(ZE-—RHF + ARM343,878,0007T) ©
has not been obtained by the Group.

During the year ended 31 March 2026, an impairment loss HEZZ-_AF=-A=-+—HULEFE LFmiRr
of approximately RMB23,756,000 (2025: RMB7,122,000) iz BEBEHARK23,756,0000(ZE—HF : A
is charged on the deposit paid for land parcel in Leping R#7,122,00070) * HIREBEE AR BERBRKEHEMNS
City is to its recoverable amount based on its fair value ZHEXANHEZEATRE SR -

less cost of disposal under current real estate market.

(o)  As at 31 March 2026, other receivable included amount by MZE-_REZA=1+—H EMEKFESEEK
due from non-controlling interest of approximately IR EFHARES76,000(ZE-_F4F : AR
RMB376,000 (2025: RMB11,624,000). The balance is 11,624,0007T) ° #EtR e B« EIEA EEESRIKE -
interest-free, unsecured and receivable on demand.
As at 31 March 2026, other receivable included amount RZEBE-ARFZA=1+—8  EEWRGIE B IERE L
due from Leping Runze Estate Development Co., Ltd, an THHEREHERZEERAANNLFEERIELES
entity ceased to be a subsidiary of the Company upon HETKETBAREENBARNER) HNEHARKE
the completion of a deemed disposal in prior year, of 17,685,000t (ZZE = HF : ARM17,791,0007T) ° #%
approximately RMB17,585,000 (2025: RMB17,791,000). REARL - EEAREZSIEE -
The balance is interest-free, unsecured and receivable on
demand.

(©)  The Group recognises loss allowance for deposits paid © AEERBMEAIFMMZEH RS FIERBRE-_S=

and other receivables for the years ended 31 March 2026
and 2025 respectively based on the accounting policies
stated in note 3.9. Further details of the Group’s credit
policy and credit risk arising from other receivables are set
out in note 32(b).

RNERZZE_RF=A=1+—HALFECNREIEM
FEUFRIE 2 R RHE o AR EE B BRR & A E UK
HEL 2 FERR 2 — SR RN HFS2()
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mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

21.

PLEDGED DEPOSITS AND CASH AND BANK 21. BEEAFERURBESRBITEE
BALANCES
2026 2025
—EBDR “E-RHF
Notes RMB’000 RMB’000
Htat ARMTF T ARETT
Cash and bank deposits RE RIRITFK 89,698 186,848
Less: VAR
Deposits pledged against banking I ERBITREM
facilities granted to the mortgage W Z 75 (a) (32,350) (49,042)
Deposits pledged for bank loans PLERTTE IR IR 2 70 (b) = (5,500)
Cash and cash equivalents for the TR ABBIRRERME 2
purpose of the consolidated statement ~ IR& NMIREH(EY
of financial position 57,348 132,306
Deposits restricted for construction MEBETRERS 2T
works (2,808) (35,072)
Cash and cash equivalents for the MiEEHeRNERMS 2
purpose of the consolidated statement  IR& MIREZEY)
of cash flows 54,540 97,234

Notes: Hiat

(@)  The deposits were pledged to certain banks as security @ M EE20fTEEl - ZETFRMA TRITEIREAR S
in the PRC as detailed in note 29. These banks provided Bz #EMm c ZFRITMBBEREEYE 2 ERIEHEIZ
mortgage loans to purchasers for acquisition of properties BER ERCHEENRBEENAREMEERERT
from the Group. The pledge will last for the period EEMERIZAHEN - EHEBEFSRMEERERT
from the date of draw-down of mortgage loans to the BB P A R R ARRR o
date when the certificates for housing ownership are
granted to the property purchasers. Such charges will be
released upon the certificates are granted to the property
purchasers.

(o)  Asat 31 March 2025, the bank deposit of RMB5,500,000 ) RZZE-RAF=A=+—H0  AR¥5,500,0007T 2 RIT
was pledged against bank loans due to be settled over GRARSHET —@EARINBEE 2RITER M
twelve months after the reporting period (note 23). The 23 VEIRIR o ZTFR 2 BEFIE A£0.2% ©
effective interest rate of this deposit was 0.2%.

(¢) At 31 March 2026, approximately RMB83,987,000(2025: © RZZEZARF=A=+—8"  HARKS83,987,0007T

RMB179,678,000) were cash deposited with banks or
other financial institutions in the PRC. These balances
were denominated in RMB. RMB is not freely convertible
into foreign currencies. Under the PRC Foreign Exchange
Control Regulations and Administration of Settlement,
Sales and Payment of Foreign Exchange regulations,
the Group is permitted to exchange RMB for foreign
currencies through banks in the PRC that are authorised
to conduct foreign exchange businesses.

(ZZ-h%F : AR¥179,678,00070) BIFENHE 2 R
TREMESRHBEZRS - ZSEBRUAREE - A
RUET ] B B LR INE o 1B B HNEE HI &0 R 45
B SERNEETERT  ANEESBRPEERE
HEITHMNEEE 2 SBITIE AR SIRINE o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

22. ACCOUNTS PAYABLE, ACCRUALS AND
OTHER PAYABLES

e MR

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

22, EMRN - ESHRAREMEN KR

2026 2025
—ECoXE TR
Notes RMB’000 RMB’000
Hfet AR¥FT AREFT
Accounts payable FERTER R (@) 19,036 26,428
Accruals and other payables JEFT R IR N Fh E < 5RIE (b) 188,901 169,628
Notes: Ktz -
(@)  The aging analysis of accounts payable, based on invoice @ ENRFIREERHZERESTNOT
date, is as follows:
2026 2025
—EoRE —Z-RF
RMB’000 RMB’000
AR#FT AR#HTFor
Less than 3 months LR={EA 556 2,799
3 -6 months =EAZENEA 4,929 13,290
6 months — 1 year NEARE—%F 5,326 5,316
More than 1 year —F A E 8,225 5,023
19,036 26,428
b) RZTZARF=ZA=+—H FTAEFTREREME

Accrued construction cost and other project-related
expenses were included in accruals and other payables
amounted to approximately RMB137,824,000 as at 31
March 2026 (2025: RMB84,841,000). The amount was
accrued based on the terms of the relevant agreements
and project progress and was not due for payment as at
the end of the reporting period.

As at 31 March 2026, other payables included an amount
of approximately RMB490,000 (2025: RMB490,000),
which represented advance from Jiangxi Dongjing
Property Development Limited (LFER SR MER %R
[R 2 &) which held 49% equity interest in the Company’s
subsidiary, Leping City Fenghuang Jincheng, in prior
years. These payable balances were unsecured, interest-
free and repayable on demand in cash.

NRBBZEAEZERAREMIEE BRI OARKE
137,824,000t (ZE ZFHF : AR¥84,841,0007T) ° &
FIRIENRBEEGE R RIEREESNE - BRR
HHEIREAREIEER o

R-TB-AF-A=+—HB EMEMNZBEEEOAR
#490,0007T (ZZE =R F : AR¥E490,0007T) R EKE
TR EEMEMBBRAR BT HERUEFE

MBS REER  RERARERFURSERE -
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mE M BRI

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

23. BANK LOANS

23. RITEX

2026 2025
—EDRE —ET-hEF
RMB’000 RMB’000
AR¥FT ARMFT
Bank loans — secured and guaranteed IRITER - BT RIER 537,000 564,950
The analysis of the carrying amount of the bank loans RITERCREEITAT
is as follows:
2026 2025
—EXRE == -
RMB’000 RMB’000
AR®TFT ARMFT
Current B
Portion of bank loans due for repayment within ER—FANIHAEENILRE
one year or on demand KIEBZIRITERE D 58,200 158,550
Non-current IEFRED
Portion of bank loans due for repayment after one 7B —F 12 2| E1(E & 2 iR 1T
year BEXEH D 478,800 406,400
Total borrowings wmiEg 537,000 564,950
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

23. BANK LOANS (CONTINUED)

The Group’s bank loans are denominated in RMB and
repayable as follows:

e MR

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

2026 2025

TECDRE —E-RF

RMB’000 RMB’000

AR¥ T ARBFT

Within one year or on demand —FRAYIREKR 58,200 158,550
In the second year REZFR 243,200 51,400
In the third to fifth year RE=ZZFRFRK 61,400 265,000
More than five years HBimAF 174,200 90,000
478,800 406,400

Total borrowings wiEg 537,000 564,950

As at 31 March 2026, the effective interest rates of the
Group’s secured bank loans were ranging from 3.65%
t0 5.20% (2025: 4.45% to 7.05%) per annum.

As at 31 March 2026, bank loans of the Group were:

(i) secured by the Group’s property, plant and
equipment of approximately RMB2,045,000
(2025: RMB3,080,000) (note 13);

(i) secured by the Group’s investment properties
of approximately RMB960,886,000 (2025:
RMB1,107,623,000) (note 14);

(i)  secured by entire present and future issued
share capital of certain subsidiaries of the
Company; and

(ivy guaranteed by Mr. Wong, the controlling
shareholder and director of the Company.

Other than above, as at 31 March 2025, bank loan of
the Group were secured by the Group’s bank deposit
of approximately RMB 5,500,000.

RIE-RNFE=ZA=+—H ~"&EBFEBFRTE
REBNENFEFI.65%E5.20%(ZF_H4F :
4.45%%7.05%) °

RIEBE-RFZA=+—8 AEBZRTER:

() HBAEEYE - BEEZEHARE2045,000
T(ZE-RF : AR¥3,080,0007T) fE#K I
(BH3E13)

(i) MAAEEREMHEL AREI60,886,0007T(=
T RE - ARBE1,107,623,0007T) VEHL IR (B
X14)

iy BAARBETHEARZRARAKEIE 2
TTRRAVERAR © &

(v) EBARRRHERBRENEETREER -

BRElEIN RZZE-_RAF=A=+—H A%£H
MERTTE R IIAAREE 4 AR 5,5600,0007T K IRTT
TEsRPEE A -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE M BRI

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

24. DEFERRED TAX ASSETS/(LIABILITIES) 24.

At 31 March 2026, deferred tax assets/(liabilities)
are provided at the tax rate 25% (2025: 25%). The
movement in deferred tax assets/(liabilities) arising
from temporary differences are as follows:

EEHEEE (AR

RZE-_ R F=A=+—H

EEREEE(AE)

AR E05% (=B = F4F : 05%)5HiR S - HE R E
HESZELEHBEE(F) 2EsmT :

Deferred tax
Deferred tax liabilities in Deferred tax
assetsin  respect of fair liabilities in
respect  value change respect of
of provision  of investment contract
for LAT properties cost assets Total
BRENE
HiRER NMiEZD BENRA
REEEZ BHEZEL EERHZ
BLHEEE BHESE  BEHERE by
RMB'000 RMB'000 AMB'000 AMB'000
NEEFTL NEEFT ANEEFT AREFT
At 31 March 2024 RZZ-ME=A=1—H 38,275 (118,159) (1,262) (81,146)
Deferred tax credited to the profit or loss RBRFTAZ BB H#9)
(note 9) 3,646 10,055 493 14,194
At 31 March 2025 and 1 April 2025 RZE-R%=A=+-8}
ZZ-REMA-H 41,91 (108,104) (769) (66,952)
Deferred tax credited to the profit or loss RERE AZBRRIB W #9)
(note 9) 7,399 37,008 769 45,176
At 1 April 2026 RZZEZR ENA—-H 49,320 (71,096) - (21,776)

For presentation purposes, certain deferred tax assets
and liabilities have been offset in the consolidated

SEHBHME

CETEEHRBEERAGBRCDES

BMBIRRKPEE - U T RAEBE ST HRER

statement of financial position. The following is an BT ERE R IR A R THO D AT -
analysis of the deferred tax balances of the Group for
financial reporting purposes:
2026 2025
ZEDAREF —ZE-RF
RMB’000 RMB’000
AR®TFT AREFT
Net deferred tax assets recognised in the WiRa MR R ER 2RI
consolidated statement of financial position HIBEEFHE 49,320 41,152
Net deferred tax liabilities recognised in the WiRa MR R R 2RI
consolidated statement of financial position HIEBEFRE 71,096 108,104
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mEMBRRME

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

DEFERRED TAX ASSETS/(LIABILITIES) 24, EEBREEE (BF) (@)

(CONTINUED)

Deferred tax assets are recognised for tax loss carried EEFRIIREESL A4S 2 BIIARE T A®R - A
forward to the extent that realisation of the related tax Al EEE B ffi RERBEFEE 2 E@HIEN A
benefit through the future taxable profits is probable. ReRZEZARFRZTE-RAF=RA=F+—H &K
The Group has no material unrecognised tax losses %ll?ﬁiiﬁfﬁﬁﬁ RUBEEEREEERERRE
to carry forward against future taxable income at 31 PRI ©

March 2026 and 2025.

Withholding rate of 5% is imposed on dividends AERTHNENBREEZREDERBENH X5%H
distributed to foreign investors. As at 31 March 2026, %Pﬂ B e-RZTEZAR"F=—A=+—H8 " B
deferred tax liabilities amounted to approximately RARDEBINEACEREZEELSED
RMB59,135,000 (2025: RMB57,183,000) in respect /\ R#1,182,701,000 0 (=& - ® 'EE AR
of aggregate amount of temporary difference #51,143,663,0007L) v RERMIEBBEHENH AR
of approximately RMB1,182,701,000 (2025: 59,135,0007C(ZZ = H%F : ARM57,183, oooﬂﬁ
RMBH1,143,663,000) associated with undistributed RTUAER - DHREASBEBREEHZENRBA
earnings of subsidiaries have not been recognised ZBERBBOR BEMEBEEA zT\@E/\\\TﬁHﬁX%
because the Group is in a position to control the [a] o

dividend policies of these subsidiaries and it is
probable that such differences will not be reversed in
the foreseeable future.

SHARE CAPITAL 25. R
Number of
shares RMB’000
BB AREFT
Authorised: EE
Ordinary shares of HK$0.01 each %ETEO OB T2 &l
At 1 April 2024 and 31 March 2025 and RZZEZMFOA—HNUK
2026 :g_ﬁi)&_? ZAREF
=A=+—H 4,500,000,000 37,401
Issued and fully paid: ERTRHAR :
At 1 April 2024 and 31 March 2025 and MZZZMFEMNA—HBR K
2026 TETRFR B CRF
=A=+—H 2,464,000,000 20,735
During the year ended 31 March 2026 and 2025, REBE T - R"FA_ET-_RAF=-_A=+—HItHF
neither the Company nor any of its subsidiaries BRI/ T&/H\ETTWE AMEEE - NENE
purchased, sold or redeemed any of the Company’s EARRQBER ETHES -

listed securities.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

26. RESERVES

Details of the movements on the Group’s reserves are

232

set

out in the consolidated statement of changes in

equity. The nature and purpose of the reserves are as
follows:

(i)

(i)

(iii)

(iv)

Share premium

The share premium account of the Group
represents the premium arising from the issue of
shares of the Company at premium.

Statutory reserves

According to the relevant PRC laws, the
subsidiaries are required to transfer at least 10%
of its net profit after tax, as determined under
the PRC accounting regulation, to a statutory
reserve until the reserve balance reaches 50%
of the subsidiaries’ registered capital. The
transfer of this reserve must be made before
the distribution of dividend to the subsidiaries’
equity owners. The statutory reserve is non-
distributable other than upon the liquidation of
the subsidiaries.

FVOCI reserve

Balance represents fair value reserve comprises
the cumulative net change in the fair value
of equity investments designated at FVOCI
under HKFRS 9 that are held at the end of the
reporting period.

Property revaluation reserve

The property revaluation reserve of the Group
represents the gains arising on revaluation of
properties.

26. &
REE 2 FHEE

HBHERNGAERZIR - [FiR

ZHERBEINT

(i

(i)

(iii)

(iv)

MR8
AEB 2B R EREAR ARG EZRTRN
PRESZH(E

EERE

RIEABEPEER  HEBARAKRETERE
FOARPTEEE 2R IIRAENE D 10% BB E )X
ERE BEERBERERNBEAREMER
250% - RRFRBBAND KRS THER
BIEDBEA A ZAET < AERBTADIK -
HERfS B8 X BB BRES RSN o

BARBEREMZE KSR FHE
BBREARERE  BERBEMREBRE
EREMBRELENEOREERRALENE
e 2EREIN R RERERARERFE
@JO

MR E M #E
AEENFELRBEEEGMERMELN

A
I3 o
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26.

27.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MR

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

RESERVES (CONTINUED) 26. f#1E(E)
The Company b N
Share Retained
premium profits Total
% 1705 8 BEaH &5t
RMB’000 RMB’000 RMB’000
AREFT ARBFT ARKFIT
At 31 March 2024 R_E_mM%F
=A=+—H 565,212 4,006 569,218
Loss for the year and total FABEBLEERSAEE
comprehensive income for the
year - (3,282) (3,282)
At 31 March 2025 and 1 April 2025 R ZZ =R F
ZA=+—HEFK
—E_hFMA—H 565,212 724 565,936
Profit for the year and total FABENNEER SRS
comprehensive income for the
year - 2,288 2,288
At 31 March 2026 R-BZREF
=A=+—H 565,212 3,012 568,224
COMMITMENTS 27. FEiE
Except as disclosed elsewhere in these consolidated BRZERa Y BERREMIBOTEEEIN  AEE
financial statements, the Group had the following BEUNTRBITENEE :
outstanding contractual obligation:
2026 2025
A S —ET-hEF
RMB’000 RMB’000
AR¥Fr ARETT
Contracted but not provided for in respect of BLATIEB BRI AVEREE
— properties held under development - HERYE 217,252 217,329
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

28. LEASES

(@)

The Group leases premises under lease
agreements. The lease agreements are between
one to twenty years.

Lease terms are negotiated on an individual
basis and contain a wide range of different
terms and conditions. The lease agreements do
not impose any covenants. Leased assets are
not used as security for borrowing purposes.

The lease payments are discounted using the
interest rate implicit in the leases. If that rate
cannot be readily determined, which is generally
the case for leases in the Group, the lessee’s
incremental borrowing rate is used, being the
rate that the individual lessee would have to
pay to borrow the funds necessary to obtain an
asset of similar value to the right-of-use assets
in a similar economic environment with similar
terms, security and conditions.

To determine the incremental borrowing rate,
the Group:

- where possible, uses recent third-party
financing received by the individual lessee
as a starting point, adjusted to reflect
changes in financing conditions since third
party financing was received;

- uses a build-up approach that starts with
a risk-free interest rate adjusted for credit
risk of lessee; and

- makes adjustments specific to the lease
terms.

None of the leases contain variable lease
payments.

28. #HE

@)

ANEBBEREHZHENE - HEHEAE
NFE—ZF—+5F-

MEIZEREEEBET - BETRGEKK
fiett - MEWRL MERIEMREE - HEEE
WARBIEEE 2 EHm -

MEMNKEREERNSHERER - MELEE
BEZMER(AEEHEEBEENL) - AIZRAE
A 2 B8 8 R = (BNME Bl AR AR R
RIBRIREE G - FERRGT R EEUEE A
REEBEHEZEEMNSELRESHAX
TR ZR)BEIR -

REEEEERNEXE - ARED :

- B REHLHABERAEAIEERSN
FZTRMEZHE  BEITHENUARMR
EREZFTREERREKREZEE)

- EAMEEESN - ALXETERRA
xR BRABEAZEERRBIEAER K&

HEMESEFTBHEENK -
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28. LEASES (CONTINUED)

(@)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mEMBRRME

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

28. HE#&)
(Continued) @@ (5B
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:

il R AR ER 2 %

Premises
L ES
RMB’000
ARETT
At 31 March 2024 R-B-NE=ZA=+—H 89,305
Interest expenses MEHXZ 5,531
Lease payments MENK (7,335)
Lease modification MEEET (68,601)
At 31 March 2025 R-E-HFE=H=+—H 28,900
Interest expenses FEREZ 2,058
Lease payments HERR (3,622)
Lease modification HEEET (843)
At 31 March 2026 RZEZAE=H=+—H 26,493
Future lease payments are due as follows: RERBEMNRZHBERAT -
2026 2025
—EBEARE “E-RHF
RMB’000 RMB’000
AR¥TF T ARET T
Minimum lease payment due RUATHIRR B 2 &K
HAERH
— Within one year -—FR 2,802 4,471
- More than one year but less than five years — B —FELREE 16,503 17,340
— More than five years -HFEMNE 27,727 29,692
47,032 51,503
Less: future interest expenses W RRF B (20,539) (22,603)
Present value of lease liabilities HEEBZHE 26,493 28,900

EREREBARAT o 2025/26 F#
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE M BRI

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

28. LEASES (CONTINUED) 28. HME(#E
(b)  The present value of future lease payments are RREERNRZBEAINAT -

analysed as:

2026 2025

—EREF —E-RF

RMB’000 RMB’000

ARE T ARBTFT

Current liabilities RBBE 2,021 3,704

Non-current liabilities FERBEL 24,472 25,196

26,493 28,900

As at 31 March 2026 and 2025, no aggregate
undiscounted commitments for short-term
leases of the Group.

The Group had future aggregate minimum lease
receipts under non-cancellable operating leases
in respect of its properties as follows:

RZE-RER-_ZE-_RAF=ZfA=+—H K
EEBED IR E 2 RV AERRE -

AEBREMERETAIBBELLHEEMNK
RUWE  SREHE BT ¢

2026 2025

—EBEDRE —T-hEF

RMB’000 RMB’000

AR¥ T ARBTF T

Within one year —F R 35,814 39,967
In the second year Fo4F 22,791 28,089
In the third year F=F 13,718 18,864
In the fourth year Efuskes 9,489 14,946
In the fifth year FRF 5,902 13,354
Over five years HFELA L 58,895 65,301
146,609 180,521

The Group leases out its investment properties
which run for initial periods of one to sixteen
years (2025: one to sixteen years), without
option to renew the lease terms at the respective
expiry dates. None of the leases includes
contingent rentals.

AEFBHBEREME  VSFHE—Z=+F
“E-RF —E4RE) REEAEHET
REEMREE - HEMESRAS -
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29.

30.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FINANCIAL GUARANTEES

The Group has arranged mortgage loan facilities for
certain purchasers of property units and provided
guarantees to secure obligations of repayments.
As at 31 March 2026, the outstanding guarantees
amounted to approximately RMB871,023,000 (2025:
RMB930,095,000). Such guarantees terminate upon
earlier of (i) issuance of the real estate ownership
certificate which will generally be available within one
or two years after the purchasers take possession
of the relevant properties; or (ii) the satisfaction of
mortgaged loans by the purchasers of properties.
No recognition for the Group’s obligation under
the guarantees has been made as the directors
considered that it was not probable that the
repayments of the loans would be default.

DISPOSAL OF A SUBSIDIARY

On 13 January 2025, the Group disposed its entire
equity interests in Hangzhou Gangyu Business
Management Co., Ltd (“Hangzhou Gangyu”), a
wholly subsidiary of the Company to a third party, at a
consideration of RMB 8,560,000.

The assets and liabilities of Hangzhou Gangyu at the
date of disposal were as follows:

29.

30.

e MR

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

M ER
REBEAETYEEVERTHREBEER A5
BRZSEFETRERER RZTEZXF=-A=
+—8 ' BRERZERELABAREES71,023,000
T(ZZ=—RF : AR¥930,095,00070) ° ZEER
BT AREEBE)KIE - (B HEERT
BRB(RBREREBRBEMER —IMT AR
B R)VDEEREBRIBEERE - HREER
BARAIGEHENEEERTNBR » AL RE A
EE 2 ERETEREE -

HE—RBKBQR

RIE-RAF—A+=H AEBRAFE=HHEH
RAEARBZEMBRARMMBENCEEEGRE A A
(THMBE]) 2 E - KEAARES,560,000

JC ©

MMNABEBREEAPNEERAGBNT

RMB’000

AR FT

Property, plant and equipment Y - BE REE 6

Deposit, prepayment and other receivable e - AN FUE R E A ERGUR 3,826

Cash and bank balances Re RIFTTHES 982

Accruals and other payables FEETFRIB I HoAtb FE T 5B 3,466

Net assets disposed of EHEFEE 1,348

Gain on disposal of a subsidiary (note 6) s —E B AR 2 s (B te) 7,212
Net assets BEFE

Total consideration received by the Group REBEE WM BRE 8,560

EREREBARAT o 2025/26 F#
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 #Z —F - NF=H=+—HIFF&

30. DISPOSAL OF A SUBSIDIARY (CONTINUED)

31.

30. HE—EHNELRE

Net cash inflow arising on disposal: HEEAZESRATE
RMB’000
ARBFT
Cash consideration ReERE 8,560
Cash and cash equivalents disposed of BEHERENEEEEY (982)
7,578
RELATED PARTY TRANSACTIONS BEARS
In addition to the transactions and balances disclosed BRZEma MR EMa Il o mT ?Bi??? Z R o R
elsewhere in these consolidated financial statements, S REBEETUATERBFEAR
the Group had the following material related party
transactions:
Group
AEH
2026 2025
—ECRE ZTE-hF
Notes RMB’000 RMB’000
it AR¥Fr ANRBEFT
Car park expense charged by THA LW 2 =EIZE (a)
- Spouse of Mr. Wong —EREZERR 55 56
Expense charged by TR E Rz U B
- A related company - —MfE R A (b) 328 333
Notes: Htat -
(@)  During the year ended 31 March 2026, Ms. Chan, the (a) HE_Z-_XF=ZA=+—HULEFE TEEZEREBR

spouse of Mr. Wong, has entered into an agreement of
car park rental for HK$60,000 (2025: HK$60,000) per
year.

Mr. Wong and Ms. Chan have beneficial interests in these
related companies.

Compensation of key management personnel of
the Group

Remuneration for key management personnel of the
Group, including amounts paid to the Company’s
directors and certain highest paid employees, are
disclosed in note 12.

(b)

éziﬁz%@ﬂﬂé.ﬂﬂﬁ%
A : 60,000/ 7T) °

- 70 460,0008 T (ZE =

FEERRZITRNZEBERARBEREa R -

FEETEEBASHH

AEEETEEEABZHFMN(BRENARREER
ETEReFMEE 2HM N E125KE -
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32.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES

The Group’s activities expose the Group to a variety
of financial risks which comprise market risk (including
foreign currency risk and interest rate risk), credit risk
and liquidity risk. The Group’s overall risk management
focuses on the unpredictability of financial markets
and seeks to minimize potential adverse effects on the
Group’s financial performance. The Group currently
does not have any written risk management policies
and guidelines. However, the board of directors
meets periodically and cooperates closely with key
management to analyse and formulate strategies to
manage and monitor financial risks.

The Group Is not engaged in trading of financial assets
for speculative purposes. The most significant financial
risks to which the Group is exposed to be described
below.

(a) Interest rate risk

Interest rate risk relates to the risk that the fair
value or cash flows of a financial instrument will
fluctuate because of changes in market interest
rate. The Group’s income and operating cash
flows are substantially independent of changes
in market interest rates. The Group’s interest
rate risk mainly arises from deposits at banks
and bank loans which bore interests at fixed
and floating interest rates. Bank loans arranged
at variable rates and fixed rates expose the
Group to cash flow interest rate risk and fair
value interest rate risk respectively. The interest
rate and repayment terms of the borrowings
outstanding at the end of the reporting period
are disclosed in note 23.

32.

e MR

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

MHREMEEBEREE

AEBEBAKSEAR SR BKRAR 8BTS
Rk (BIESNE R R XRER) - EERBRLRBE
TRk - AEEzERERREEHESRTHE 2T
AT - BREEAREN B RRZEBETNF
ERERRK - ARERFILELMAX 2 EREE
BERNIES - AT EFSTHARSHE  LRE
ZEEABRTEE  IMRHIERBAEENRE
ZEAFS R o

AEEYTEREUNRBSBEEZEREERE - £
KEFEY 2 KT EVHERMMT -

(@) R=EEp
MEREBEERTAZAREXBRERERN
SRS HIRKE 2 ER - AEEZEA
EREREREEA LI GMNEESH 2 &
& AEEZMERERERREIREENE R
FRMEFBZRITERERITER - WEP
MERBEENEFRZBRITERSAEED H
EHREREN KRR R AENXER - 7
BEMRHAREEZEE 2N REEGRR
M sE234K 55
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

32. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (CONTINUED)

(a)

(b)

Interest rate risk (Continued)

The Group’s cash flow interest rate risk is mainly
concentrated on the fluctuation of the Loan
Prime rate (“LBR”) arising from the Group’s
variable interest rate instruments.

Interest rate sensitivity

If the interest rates had been increased/
decreased by 100 basis points at the beginning
of the year and all other variables were held
constant, the Group’s loss/profit after tax for
the year and retained profits would increase/
decrease by approximately RMB345,000 (2025:
RMB673,000) respectively.

The 100 basis point increase or decrease
represents management’s assessment of a
reasonably possible change in interest rate
over the period until the next annual reporting
date. Changes in saving interest rates have no
impact on the Group’s other components of
equity. The assumed changes in interest rates
are considered to be reasonably possible based
on observation of current market conditions
and represents management’s assessment of a
reasonably possible change in interest rate over
the next twelve-month period.

The sensitivity analysis included in the
consolidated financial statements for the year
ended 31 March 2026 has been prepared on
the same basis.

Credit risk

Credit risk refers to the risk that the counterparty
to a financial instrument would fail to discharge
its obligation under the terms of the financial
instrument and cause a financial loss to the
Group. The Group’s exposure to credit risk
mainly arises from granting credit to customers
in the ordinary course of its operations. The
Group is also exposed to credit risk arising from
the provision of financial guarantees and the
amounts of which are disclosed in note 29.

32.

B b E

(a)

(b)

BEEBRRBEGE

F = 2 B (48)
AEEMRERENERRFTFEEFREAEE
REBMETEMEEANERSEENE (&
BEFER)) K -

FIRG B E

WA R FEGIE A, 6D 100EE 2 A &
HESRBETE  NEBERNFERERHF
MBFHF DRI, B4 AR #345,000
T(ZEZRF  ARK673,0007T) °

12 1050390 01 001 2 B 1R 22 B T 9 ) 50 2
NEETEFEREANARTLED YT
fh o GRE IR BB AR B D U

TE - RRBERAFMSMNN - FMRERES
WRBBIEARE  MMKREEBHMERAREK

T EAMMA R AR 2 -

BE_T-RE-A=+t—"HLFEKREUE
BRI 2 GUREDTIRAAREERE -

EERR
EERBESBRIACHFARERESRHT
A7 GRBTHEEIREAEBEXKTBER
2R - AEBEFEH 2 EERBREIZRGRN
EHREBBETIREFLREEE - AEE
A REMBERMEEZEERE - B
BRI 201 B -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

32. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (CONTINUED)

(b)

Credit risk (Continued)

The Group has concentration of credit risk as
28% (2025: 39%) of total other receivables was
due from the non-controlling interest and the
former subsidiary.

In respect of other receivables, individual credit
evaluations are performed on all customers
requiring credit over a certain amount. These
evaluations focus on the customer’s past history
of making payments when due and current
ability to pay, and take into account information
specific to the customer as well as pertaining
to the economic environment in which the
customer operates. Normally, the Group does
not obtain collateral from customers.

None of the Group’s financial assets are secured
by collateral or other credit enhancements.

The Group measures loss allowances for
deposits paid and other receivables, bank
balances and pledged deposits at an amount
equal to 12-month ECLs. The credit risk on
deposits paid and other receivables is limited
because the counterparties have no historical
default record and the directors expect that the
general economic conditions will not significantly
change for the 12 months after the reporting
date. Applying the ECL model results in loss
allowances of approximately RMB10,449,000
as at 31 March 2026 (2025: RMB11,816,000).
As at 31 March 2026, the gross carrying
amount of deposit paid and other receivables
is approximately RMB74,136,000 (2025:
RMB83,130,000) and the loss allowances
decreased by approximately RMB1,367,000
(2025: decreased by approximately
RMB15,435,000) for other receivables during
the year ended 31 March 2026.

32.

(b)

e MR

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

R E IR B R R BUR ()

EERE R (E)

MR E MR RIRERE28% (—F A F :
39%) /% FE M FE ¥R R M a5 K% B Y B 2 B 5K0R -
BAKEREERBRSES -

REMEEFRIENS - —BERFPERZEER
B—ERE - ETEMEERE - ZFFHE
ERNELBAENIIIR 2 X 88k RIRFF X
e YEREFHEEMUARERTFLZ
FIEREREAEBEN - — KMz - AKET
SEREFEMAENR

AEBzeREEMEHERMNEMINGE
BREEIEER -

REFURER12E A B EEBENSRET
ECMES REMEIWRIE  BITAHLER
WERZEERE Bk REMMEKZIE
MEERRER  ERARHFHFTEBAEY
i BEEEHRESAHRZI2EANEE
EERATEHRERNE L - EABHEES
BERERRN -_Z - NFZA=+t—HB2EE
B ANRY10,449,00000(ZE-FHEF - A
R¥11,816,0007T) e RZEZ_A"F=A=+
—H - BEfRekEMERGEZ RAAELD
ABARYET4136,000L(ZE_HF : ARE
83,130,0007T) * MEZEZE_ZE - "F=A=+
—HIEFEE MW GRTE Z BB B E R O A
R 1,367,000t (ZZE -4 : MPHARE
15,435,0007T) °
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE M BRI

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

32. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (CONTINUED)

(b) Credit risk (Continued)

Movement in the loss allowance account in
respect of other receivables during the year is as

32. MBEKMEREBERBEEGE

(b) FERERGE
FREMEBEFRZ BBRBRERZSNT

follows:
RMB’000
AE®FT
At 31 March 2024 R-ZE-_WF=A=+—H 27,251
Reversal of impairment losses during the year FRREFERD (15,435)
At 31 March 2025 R-ZE-_RF=A=1t—H 11,816
Reversal of impairment losses during the year FRREBEREE (1,367)
At 31 March 2026 RZEZRF=H=1+—H 10,449

An increase in the repayments of other
receivables has resulted in a decrease in the
overall loss allowance.

In respect of deposits paid and other
receivables, the Group is not exposed to any
significant credit risk exposure to any single
counterparty or any group of counterparties
having similar characteristics.

The credit risk on bank balances and pledged
deposits is limited because the counterparties
are banks with higher internal credit ratings with
reference to PRC credit rating agencies and no
material impairment loss allowance is recognised
for bank balances and pledged deposits.

242

S A IR 9 5 8 7R 2 S B AR
240 -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

32. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (CONTINUED)

(b)

(c)

Credit risk (Continued)
Financial guarantee

The principal risk to which the Group and
the Company is exposed to is credit risk in
connection with guarantee contracts which
have been issued. The credit risk represents the
loss that would be recognised upon a default
by the parties to which the guarantees were
given on behalf of. To mitigate these risks,
management continually monitors the risks and
has established processes including performing
credit evaluations of the parties it is providing
the guarantee on behalf of. The maximum
exposure to credit risk in respect of these
financial guarantees at the balance sheet date is
disclosed in note 32(d).

Foreign currency risk

Most of the Group’s transactions are carried out
in RMB which is the functional currency of most
of the group entities. Exposures to currency
exchange rates arise from certain of the Group’s
cash and bank balances, other receivables, and
other payables which are denominated in HKS,
and US$. The Group does not use derivative
financial instruments to hedge its foreign
currency risk. The Group reviews its foreign
currency exposures regularly and will consider
hedging significant foreign currency exposure
should the need arises.

As at 31 March 2026 and 2025, the Group did
not have significant exposure to risk resulting
from changes in foreign currency exchange
rates.

32.

(b)

(c)

e MR

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

R E IR B R R BUR ()

EERS(E)

B EIBR
AEBMARGHEBENEZRR AHEE % HH
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

32. FINANCIAL RISK MANAGEMENT OBJECTIVES
AND POLICIES (CONTINUED)

(d)

Liquidity risk

Liquidity risk relates to the risk that the
Group will not be able to meet its obligations
associated with its financial liabilities that are
settled by delivering cash or another financial
asset. The Group is exposed to liquidity risk
in respect of settlement of financial liabilities,
including accounts and other payables, lease
liabilities and bank loans, and its financial
obligations, and also in respect of its cash flow
management.

The cash management of all operating entities
is centralised, including the raising of funds to
cover expected cash demands. The Group’s
policy is to regularly monitor current and
expected liquidity requirements to ensure that
it maintains sufficient reserves of cash and
adequate committed lines of funding from
major financial institutions to meet its liquidity
requirements in the short and longer terms.

Note 3.1 explains the management’s plans for
managing liquidity needs of the Group to enable
the Group to continue to meet its obligations as
they fall due.

The table below analyses the Group’s financial
liabilities based on the remaining contractual
maturity date. The amounts disclosed in the
table are the contractual undiscounted cash
flows.

32.

R E I B R R BUR ()

(d)

RBESERE
MBETRBRIEAEERRERTRLEBR
NReEKHEMEREEENZERBBEERZ
BfzRER - -ARERENERAB(BER
NERREMENFKIE  HEABRARRTE
FOUANMEMBEE U HEBSREEEM
R E SRR

FAGEERYASHERER  HApiES
EE e RN EERRSER - AEE R
AEHERNERERADES TS - URR
HUBARRSREREESBREBIEHRES
AEWE  RTENEEHREER Y RSE
SER -

S 1FHAEEEERARERDESHF RN
e BARBEREERITIMNEME -

TRERTANIMBEOTAEEZEMAE -
RERPEESERETHRURBSRE -
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32. FINANCIAL RISK MANAGEMENT OBJECTIVES  32.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AND POLICIES (CONTINUED)

(d)

e MR

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

R E IR B R R BUR ()

Liquidity risk (Continued) (d #RBESERGE
More than
On demand one year Total Total
orwithin  but less than More than  undiscounted carrying
one year five years five years amount amount
RER s
K- EFEREF REHNE RERAE REAE
RMB'000 RMB'000 RMB'000 RMB'000 AMB'000
ARBFT  ARETT  ARETr  ARETT  AREFT
At 31 March 2026 RZB=R"¥=ZA=+-H
Accounts payable JEHERR 19,036 = = 19,036 19,036
Accruals and other payables JERFE R H BT 188,901 = = 188,901 188,901
Lease liabilities HEaE 2,802 16,503 21,721 47,032 26,493
Bank loans RIER 85,004 364,369 193,226 642,689 537,000
295,833 380,872 220,953 897,658 771,430
Financial guarantee issued: B BTBER -
Maximum amount guaranteed RRERSE 871,023 = = 871,023 =
At 31 March 2025 RZE-HF=A=+-H
Accounts payable ERER 26,428 - - 26,428 26,428
Accruals and other payables JERH S R H M BT 169,628 - - 169,628 169,628
Lease liabillies HEak 447 17,340 29,692 51,503 28,900
Bank loans RITEH 186,550 362,922 102,322 651,794 564,950
387,077 380,262 132,014 899,353 789,906
Financial quarantee issued: BAEL 2 BIEER -
Maximum amount guaranteed BREREH 930,095 - - 930,095 -

The management has built an appropriate
liquidity risk management framework for the
management of the Group’s short, medium and
long-term funding and liquidity management
requirements. The Group manages liquidity
risk by maintaining adequate reserves, banking
facilities and reserve banking facilities, and by
continuously monitoring forecast and actual
cash flows and matching the maturity profiles of
financial assets and liabilities.

ERECEVHEEZRAPDESEBREEER -
NEEAREEEY  hHEERHESALHE
MBESZERFENR - AEBEBBER TR
- RITEERMARTEERE  MSER
ZIRAINERBEERE  YRHEMEENME
BERREREERDESRR
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE M BRI

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

32. FINANCIAL RISK MANAGEMENT OBJECTIVES

AND POLICIES (CONTINUED)

(e)

(f)

Fair value

The fair value of the Group’s current financial
assets and liabilities are not materially different
from their carrying amounts because of
immediate or short term maturity of these
financial instruments. The fair value of non-
current financial assets and liabilities is not
disclosed because the carrying values are not
materially different from the fair values at the
reporting date.

Fair value measurements recognised in the
consolidated statement of financial position

The following table presents financial assets
measured at fair value in the consolidated
statement of financial position in accordance
with the fair value hierarchy. The hierarchy
groups financial assets and liabilities into
three levels based on the relative reliability of
significant inputs used in measuring the fair
value of these financial assets and liabilities. The
fair value hierarchy has the following levels:

° Level 1:  quoted prices (unadjusted) in
active markets for identical
assets and 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).

The level in the fair value hierarchy within which
the financial asset or liability is categorised in its
entirety is based on the lowest level of input that
is significant to the fair value measurement.

32.

R E I B R R BUR ()

(e) 2ARE
HRAEBZ idhemEE R ERRRNE
RIS AZSEemTAZ ARNEEREE

(f

HEYEERNER - ARKRE A2 FRHESR
NARETEERER > MAKRFEEIERDSH
BEMABBEZARE-

REEMBRRRER 22 AEF

fein

TR2IIBEAAEBRREGA UBRREE
RABHEZGRMEE - BRABLREERE
ERHERSCRAERABAAENALE
KBABEZ BHARREDB=M - AnfE
BREISWT :

o FI: NHREEREBBERERMSZ
WECREHE)

o F2f: BREAMABRHIBMEN  Z
BEXBEERBIMER) K
LEEICT DL ASEELRIR o F - v
BASIE &

o HM: EBEIBBAFKEAEED

15 88 2 B A\ 8% (B AT &7
REABR)

TRHEELREBERAZAANEEAFTHRE
ERURAAEFEBEAZREF N AL
BE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mEMBRRME

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

32. FINANCIAL RISK MANAGEMENT OBJECTIVES

AND POLICIES (CONTINUED)

(f)

Fair value measurements recognised in the
consolidated statement of financial position

(Continued)

The financial assets measured at fair value in the
consolidated statement of financial position are
grouped into the fair value hierarchy as follows:

32. MBEKMEREBERBEEGE

( RESHBRARBERAZAAETEGE)

REEUBRARRANEABZEREES
BRUATAAERR

Level 1 Level 2 Level 3 Total
SR F28 £33 @5t
RMB’000 RMB’000 RMB’000 RMB’000
AR%F7 ARETFT AREFT ARBFT
Year ended 31 March 2026 BE-B-AE
ZA=Zt-ALFE
Assets BE
Financial assets at FVOCI BRRAABEREMZE
iheaylllid
- Unlisted equity investments - R EMRERE = = 8,250 8,250
Level 1 Level 2 Level 3 Total
FE1 EYE E3 HEt
RMB’000 RMB’000 RMB’000 RMB’000
ARETFT AREFT ARETFT ARETFT
Year ended 31 March 2025 BHE-_ZT-afF
“R=t-HI%E
Assets BE
Financial assets at FVOCI BRRAAEREMZE
WmdE emEE
= Unlisted equity investments - R ETWRERE - - 7,650 7,650

There were no transfers between levels during

the year.

FRAERZELEEH -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE M BRI

For the year ended 31 March 2026 #Z —F - NF=H=+—HIFF&

32. FINANCIAL RISK MANAGEMENT OBJECTIVES 32. B EMRERE B ERBEE)

AND POLICIES (CONTINUED)

() Fair value measurements recognised in the (f)
consolidated statement of financial position
(Continued)

Reconciliation for financial instruments carried
at fair value based on significant unobservable
inputs (Level 3) are as follows:

Unlisted equity investments

RGEMBRRARER 2 AAETEGE)

REEATABRHAZER(F3IRAAET
eI AYRKRET

KR ETRERE
2026 2025
—EoAE —E-REF
RMB’000 RMB’000

ARETT ARETT

At the beginning of the year REH] 7,650 5,650
Addition (note 17) RNEWE17) = 2,000
Total gains or losses: Wzt sk BB -

= in other comprehensive income -REMEERE 600 -
At the end of the year RER 8,250 7,650

The fair value of unlisted equity instruments
is determined using market approach of
comparable companies adjusted for lack of
marketability discount.

Significant unobservable input

AEMEETAZ AR EEAAILRATTSE
BEE - WRRZ TS RN R

EATABSEABIE

2026 2025
—EARE —E-RF
Discount for lack of marketability RS KB E 25% 25%

The fair value measurement is negatively
correlated to the discount for lack of
marketability. As at 31 March 2026, it is
estimated that with all other variables held
constant, a decrease/increase in the discount
for lack of marketability by 5% (2025: 5%) would
have increased/decreased the Group’s other
comprehensive income by RMB413,000 (2025:
RMB383,000).

The methods and valuation techniques used
for the purpose of measuring fair value are
unchanged compared to the previous reporting
periods.

I

REFELERE NSRBI EX R LA
TE-RFZA=+—8 - hETEMRBEEM
ERBFIAEOBERLT - MERZ 5 RBIEST
aﬁ/m/i*ﬁufa%(:%_ﬁi 5%) » AEH
2 Eh 2 e A5 38 R A AR # 413,000
T(ZZEZRF : ARKE83,0007T) °

N//

Z

FIRAET B2 S0 18 2 73 A (B 51 B A
ER AL 3F mpi g o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MR

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

32. FINANCIAL RISK MANAGEMENT OBJECTIVES 32. Bt EMRERE B ERBEE)
AND POLICIES (CONTINUED)

(9)

Summary of financial assets and liabilities (9 RBRENZIszEBMEEREBEHE

by category

The categories of financial assets and liabilities T BEREEGEMBERARZEREERE
included in the consolidated statement of EERUARBEMAZIEE -

financial position and the headings in which they

are included are as follows:

2026 2025
—EREF —E-RF
RMB’000 RMB’000

AR FT ARBTFT

Financial assets measured at fair value

Financial assets at FVOCI

BAREBEHECZERMEE
BAnEREMEEKE
TRz & mEE 8,250 7.650

Financial assets measured at amortised Z#HEK AT EZERMEE

cost
Deposits paid and other receivables EES Rk E A EIGRIE 63,687 71,314
Pledged deposits BEEAER 32,350 54,542
Cash and bank balances RE RIBITHR 57,348 132,306
153,385 258,162
161,635 265,812
Financial liabilities at amortised cost REHENATEZERMAE
Accounts payable FETER K 19,036 26,428
Accruals and other payables FERT SR8 I Ho At FE T 5B 188,901 169,628
Bank loans |ITERK 537,000 564,950
744,937 761,006
Other financial liabilities: HihemaE
Lease liabilities HEAE 26,493 28,900
771,430 789,906
At the end of reporting period, the carrying RBEIR - REHEK AT ECEREERS
values of financial assets and financial liabilities BEEZRAEEREQALERES °

at amortised costs are approximate to their fair

value.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mE B RRME

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

33.

CAPITAL MANAGEMENT

The Group’s objectives when managing capital are:

(i) To safeguard the Group’s ability to continue as
a going concern, so that it continues to provide
returns and benefits for stakeholders;

(i)  To support the Group’s stability and growth;
and

(i 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 shareholder 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 currently does not adopt
any formal dividend policy.

33. EXEHE

AEEEREAZBER

() #FAEERELEZRN  NEERKED
R E e N A

iy ZTERAEEZBERERE: K&

(i) REERIBAEEZRABREEES o

AEEEG N E e M EIEEEARE - AERA
BREEARBLIEHFERRE®R A EBANEE
ARESHFENEARKY - B NFEHNEMNESD - B
ARERSRE  FBRAEAFHX MR IEREH
g o ANKE H AT SR T E AR SR -
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33.

34.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e MR

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

CAPITAL MANAGEMENT (CONTINUED) 33. EXREE(E)
Management regards total equity as capital. The EEERERBERAER RZZE_RF=-H=
amount of capital as at 31 March 2026 amounted +—8 BASEBELHAEARKE1,811,410,0007 (==
to approximately RMB1,811,410,000 (2025: —HF : AR1,953,265,0007T) - BIE[E(LE ETE
RMB1,953,265,000), which the management FEARIRERBHERERSR  RREHR
considers as optimal having considered the projected HEBEEKF RZZFZAREFRZFT-_AF=H=
capital expenditures and the projected strategic TR EBFEYERLLENT
investment opportunities. The net debts-to-equity
ratios at 31 March 2026 and 2025 were as follows:
2026 2025
—ECXRE —E-RF
RMB’000 RMB’000
AEBMFT AREFIT
Accounts payable FETRR IR 19,036 26,428
Accruals and other payables FEETFRIB & H Ath fB 5 5B 188,901 169,628
Lease liabilities HEAE 26,493 28,900
Bank loans RITER 537,000 564,950
771,430 789,906
Less: Cash and bank balances B R RIRITER (57,348) (132,306)
Pledged deposits BEBER (32,350) (54,542)
Net debts (E R 681,732 603,058
Equity Em 1,811,410 1,953,265
Net debts to equity ratio (EUsREREEa: Tt s S 38% 31%
NOTES SUPPORTING CONSOLIDATED 34. FEBRERERMT
STATEMENT OF CASH FLOWS
(a) Cash and cash equivalents comprise: (a) BRERBELESEYEE:
2026 2025
ZEIXRE —ZE-hHF
RMB’000 RMB’000
AEBMFT AREFIT
Cash and cash equivalents for the purpose  FAZEAIRETRERME Z
of consolidated statements of cash flows ~ IR& KRIRE&EHEY
(note 21) (Btzt21) 54,540 97,234
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE M BRI

For the year ended 31 March 2026 &2 —F — NF=H=—+—HIF F/Z

34. NOTES SUPPORTING CONSOLIDATED
STATEMENT OF CASH FLOWS (CONTINUED)

(b) Reconciliation of liabilities arising from

financing activities:

34. GEREREBRMEE)

(b) BMETBFELEZEEYRKR:

Lease Bank
liabilities loans
HEEE IRITER
(no‘z‘e 28) (no‘te 23)
(Hi7t28) (Ktzt23)
RMB’000 RMB’000
AREFIT ARETFIT
At 31 March 2024 RZE-_WMF=/A=+—H 89,305 531,950
Changes from cash flows: RenE2s :
Proceeds from new bank loans HIRTTE R TSR - 95,000
Repayment of bank loans EZBRITER - (62,000)
Repayment of principal portion of lease BEHEABEERSE D
liabilities (1,804) -
Interest paid BEARFE (5,531) (30,363)
Total changes from financing cash flows BMERSREEHRE (7,335) 2,637
Other changes: Hab e
Interest expenses M SR 5,531 11,465
Lease modification HEET (58,601) -
Capitalisation of borrowing costs BERNBEERA - 18,898
Total other changes Heghmsa (53,070) 30,363
At 31 March 2025 and 1 April 2025 R-ZE-_RF=ZA=+—HK
—“E-HFWNMA—H 28,900 564,950
Changes from cash flows: Reness :
Proceeds from new bank loans MIRITE R Z FIEHIA - 157,000
Repayment of bank loans EERITER - (184,950)
Repayment of principal portion of lease BEHEBERSIHD
liabilities (1,564) -
Interest paid EAHLE (2,058) (27,914)
Total changes from financing cash flows BRERCREEBBEE (3,622) (55,864)
Other changes: HimEs -
Interest expenses M SR 2,058 27,914
Lease modification MEEET (843) -
Total other changes Hih S H)4a%za 1,215 27,914
At 31 March 2026 RZEBE-_RF=A=+—H 26,493 537,000

(c) Non-Cash Transaction

During the year ended 31 March 2026, a
subsidiary of the Group declared and approved
a dividend distribution of RMB 13,500,000 T2k 3 A R 613,500,000 T K9
to non-controlling interests out of retained

() *HREXS

st

earnings. This dividend was partially settled by = e

offsetting against other receivables.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
mEMBRRME

For the year ended 31 March 2026 #Z - F - NF=F=+—HI-FEF

35. STATEMENT OF FINANCIAL POSITION OF

35. AQFHBMRER

THE COMPANY
2026 2025
—EoAE —ECRE
Notes RMB’000 RMB’000
Wz AR¥F o ARBEFT
ASSETS AND LIABILITIES EERAE
Non-current assets kRBEE
Interests in subsidiaries i Sy =N 16 285,452 285,452
Current assets REBEE
Deposit, prepayment and other e BANFUAREMELK
receivables B 857 858
Amounts due from subsidiaries JE U B BB A &) FRIE 331,483 329,288
Cash and bank balances B & KIRTTH G 133 39
332,473 330,185
Current liabilities HREBEE
Accruals and other payables FEETFRIB I H Atb fE - 5UIA 63 63
Amounts due to subsidiaries ARl NGRS 28,903 28,903
28,966 28,966
Net current assets REBEEFE 303,507 301,219
Total assets less current liabilities ZAEERAREBEE 588,959 586,671
Net assets BEEFE 588,959 586,671
EQUITY =
Share capital & A 25 20,735 20,735
Reserves i 26 568,224 565,936
Total equity EREE 588,959 586,671
On behalf of the Board REEFS
Wong Lam Ping Wong Lui
SEMOK TE
Director Director
- 2
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FINANCIAL SUMMARY

M=

CONSOLIDATED RESULTS

mEEE

Year ended 31 March

BE=A=1t—-HLEE

2022 2023 2024 2025 2026
—E-—F —E-=F —E-UE —E-FHF —E-XRE
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AREFTT ARETT ARETT ARETT AR%ETx
Revenue A 1,738,833 247,460 891,657 525,967 431,741
Profit/(loss) before income tax BB G H RIS A,/
(&B#8) 607,130 33,300 144,759 75,925 (119,217)
Income tax expenses Fris R (290,759) (22,321) (113,354) (63,390) (10,602)
Profit/(loss) for the year ERER (BB 316,371 10,979 31,405 12,535 (129,819)
Attributable to: AT AL :
Owners of the Company E/NSIEZZS N 259,119 18,593 52,453 18,897 (126,670)
Non-controlling interests R ER 57,252 (7,614) (21,048) (6,362) (3,149)
316,371 10,979 31,405 12,535 (129,819)
CONSOLIDATED ASSETS, EQUITY AND HREEE ERkAE
LIABILITIES
As at 31 March
R=B=+-—8H
2022 2023 2024 2025 2026
—E-fF —E-=F —E-UE —E-RF —ERE
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
AREFIT ARETT ARETFT AREFTT ARETx
ASSETS BE
Non-current assets ERBEE 1,624,474 1,589,307 1,662,058 1,544,907 1,371,982
Current assets MEEE 3,093,505 3,235,954 2,596,969 2,187,772 1,812,729
Total assets MEE 4,617,979 4,825,261 4,259,027 3,732,679 3,184,711
EQUITY AND LIABILITIES EzRkEE
Total equity R 2,014,076 1,980,348 2,010,338 1,953,265 1,811,410
Non-current liabilities ERBEE 457,785 539,477 662,628 539,700 574,368
Current liabilities TEEE 2,146,118 2,305,436 1,586,061 1,239,714 798,933
Total liabilities we| 2603908 2844913 2248689 1779414 1,373,301
Total equity and liabilities EEkaEanm 4,617,979 4,825,261 4,259,027 3,732,679 3,184,711
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FINANCIAL SUMMARY
MBHE

KEY FINANCIAL RATIO TERBEE 2022 2023 2024 2025 2026
ZT-ZF ZEZ=fF CZTCZQF ZTCEHF “BCX
Gross profit margin (%) EFE (%) 28.9 39.4 33.2 389 31.6
Net profit/(loss) margin (%) R/ (B518) % (%) 18.2 44 35 24 (30.1)
Gearing ratio (%) (Note 1) BAREE B E%)
(Hrit1) 225 22.7 26.2 28.6 29.6
Current ratio (times) (Note 2) MENELE (15)
(Hit2) 1.44 1.40 1.64 1.76 2.27
Earnings/(loss) per share BRAF,/(EH8)
(RMB cents) (Note 3) AEES)(Hz#3) 10.5 0.75 213 0.77 (5.14)
Net asset value per share Vi/NSIE =N
attributable to owners of EEERFEE
the Company (RVB) (Note 4) (AR (Mit4) 0.7 07 0.7 0.7 0.7
Notes: Mt -
1. Gearing ratio is measured by borrowings (total amount of bank 1. BAREEEHRAERE(RITREMERELE)HAEREHER
and other loans) less related deposit collateral over total equity. MR BRERTE -
2. Current ratio represents total current assets divided by total 2. MELEEEREFRN B EERERUTD B ELE -
current liabilities as at the end of the year.
3. The calculation of basic earnings per share is based on the profit 3. BREARBNRFARNDGEE ARG RN REEHTRMO NE
attributable to owners of the Company and the weighted average FHEEHE -
number of Shares in issue during the year.
According to the ordinary resolution approved by the BER-ZZFE-—R"FLtAZTNEBRITZREBFAG LB
Shareholders at the AGM held on 26 July 2016, a total of BRRHMENEBRER R E—R"FAA+=ZH " &H
1,232,000,000 new Shares were allotted and issued pursuant 1,232,000,000% #1 A% {7 18 45 AL AR 2% 17 48 Fic 3% R 3597 o ALAREE
to the bonus issue on 12 August 2016. The weighted average TRZZE-—R"FNA+TZBERE  BAEHE-T—tF
number of Shares for the purposes of calculating basic A=+ BULFESRERRBT 2RO INETFHEENH
eamings per share for the year ended 31 March 2017 had been H%2,464,000,000R (BE_ZE—R"F=ZA=1+T—BILFE :
retrospectively adjusted to 2,464,000,000 Shares (for the year 2,446,338,798%) °
ended 31 March 2016: 2,446,338,798 Shares) after completion
of the bonus issue on 12 August 2016.
4. Net asset value per share attributable to owners of the Company 4. AABHEBEAREERFEEEANAREAS AELBERUF

represents equity attributable to the Company’s owners divided
by number of Shares in issue as at the end of the year.
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PROPERTY PORTFOLIO
I3

Site Area in Effective  Expected
respectof  Planned/Actual Group  Completion
Location Type Entire Project GFA  Tenure Interest  Date
sq.m) (sq.m)
BEEAM RE/ER ARE  BHAI
k3 LE] FHEE BEEE 59 ENER AY
)
COMPLETED PROPERTIES
BRINE
Nanchang Honggu Kaixuan Phase 1-2 No. 1568 Honggu Avenue, RC 80,521 R:1815 R Expiringon 100%  Completed
Honggu Tan Central District, G: 261 16 September 2073
Nanchang City, Jiangxi C: Expiring on
Province, the PRC 16 September 2043
BELAY-Z8 HEIRERETIAR R:MZZL=E BRI
hORAAKE1566% NATRBER
C:R-ER=F
NATRBER
Nanchang Sino Harbour Kalxuan City No. 888 Huang Jia Hu West RC 719,548 R:1,236  R:Expiring on 18 May 2072 55%  Completed
Zone 1-3~Town house Road, Nanchang Economic (:8286  C:Expiring on 18 May 2062
annexed with commercial and Technology Development
Zone, Nanchang City, Jiangxi
Province, the PRC
BEEE e 1-00E - HEIEERETHELE R:MZBLZF BAT
-ERRIEERRE RiTREEER R688% EATNRER
C:R-TH_F
RATNBER
Sino Harbour  Wu Lin Hui Southwest junction of C 20,482 (C:1,080  C: Expiring on 6 April 2054 100%  Completed
Moganshan Road and
Shenhua Road, Gongshu
District, Hangzhou City,
Zhejiang Province, the PRC
Bk o BHE R TEMNTAERETL C:R-THRmE BRI
RRBTAREED mARBER
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PROPERTY PORTFOLIO
MI=ES

Site Area in Effective  Expected
respectof  Planned/Actual Group  Completion
Location Type Entire Project GFA  Tenure Interest  Date
sq.m) (sq.m)
B2EEAN RE/ER ARE  BHAI
k3 L) FHEE BEEE 59 ERES RS
)
COMPLETED PROPERTIES (Continued)
BRINEE)
Sino Harbour ¢ Guan Lan Phase 1, 2 No. 299 Yiyang Avenue, RC 201912 R: 13,222 R: Expiring on 29 March 2077 100%  Completed
Yuanzhou District, C:2285  C: Expiring on 29 March 2047
Yichun City, Jiangxi Province,
the PRC
EEeBRE- 8 REIREEETRME RiPNZBttE BRI
EFA18209% ZACTARER
C:RZBMLF
ZAZTABER
PROPERTIES HELD UNDER DEVELOPMENT
REMIE
Sino Harbour ¢ Run Yuan A-05.and A-07 Tongjia Mountain, R, C 71,145 R,C:201,297 R Expiring on 8 November 2090 100%  CY2027Q4
Leping City, Jiangxi Province, C: Expiring on 8 November 2060
the PRC
B ER TEIREETHTERLAGR R:WZENEE “ICtE
AT t-RAN\RER EUES
C:REAEF
T-ANBER

EBEREBERAT o 2025/26 £:% 257



PROPERTY PORTFOLIO

MEAS

Site Area in Effective  Expected
respectof  Planned/Actual Group  Completion
Location Type Entire Project GFA  Tenure Interest  Date
fsq.m) (sq.m)
B2EEAN RE/ B ARE  BHAI
k3 £l HHER BEER £ ENER AY
T
FUTURE PROJECTS
ARER
Nanchang Sino Harbour Kalxuan City No. 888 Huang Jia Hu West RC 221,689 R,C:902,897 R Expiring on 18 May 2072 55%  Under planning
Zong 413 Road, Nanchang Economic C: Expiring on 18 May 2042
and Technology Development
Zone, Nanchang City,
Jiangxi Province, the PRC
BEEE 1388 TEIRERETREEE RWZBL=F GEL
RRERER AR BATNRER
888% C:RZEM=%
RATNEER
Sino Harbour  Guan Lan Phase 3-4 No. 299 Yiyang Avenue, RC 179,944 R,C: 388,663  R:Expiring on 29 March 2077 100%  Under planning
Yuanzhou District, C: Expiring on 29 March 2047
Yichun City, Jiangxi Province,
the PRC
EEEF-ENE HEIREHETRME R:MZBLE stEl
ERAB209% ZAZThRER
C:R-ZMLE
ZAZTABER
Sino Harbour ¢ Run Yuan A-02, Tongjia Mountain, Leping R, C 66,889 R,C:230,369 R Expiring on 8 November 2090 100%  Under planning
City, Jiangxi Province, the PRC C: Expiring on 8 November 2060
v ER hEIREETHERIL R:MZENZE stEl
AQ2EHR t-RAN\RER
C:RZZ/ EF
T-ANBER
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MEAS

Site Area in Effective  Expected
respectof  Planned/Actual Group  Completion
Location Type Entire Project GFA  Tenure Interest  Date
sq.m) (sq.m)
B2EEAN RE/ B ARE  BHAI
k3 L) FHEE BEEE 59 ERES RS
)
PROPERTIES HELD FOR INVESTMENT
REREEDR
Various retail units on Levels 1-4 and No. 1568 Honggu Avenue, C N/A ;35,779 C: Expiring on 100%  Completed
various office units on Levels 6-24 Honggu Tan Central District, 16 September 2043
of Sino Harbour Kaixuan Center and Nanchang City,
various retall units of Level 1-2 of Block ~ Jiangxi Province, the PRC
2 and a 3-storey kindergarten of
Nanchang Honggu Kaixuan
HEMARERH T LI4E TEIREREEMIAR TR C:RZEH=F BRI
ATREERROUE hORAIAKE566% NATRBER
ETEFRENREEFIZE
WE-E-EaiE
Various retail units on Levels 1 and 2 No. 299 Yiyang Avenue, C N/A C:4,180  C: Expiring on 29 March 2047 100%  Completed
of Blocks 1104, 6.and 7 of Yuanzhou District,
Yichun Royal Lake City Yichun City, Jiangxi Province,
And 1 retail units on Level 1 the PRC
of Blocks 12
of Sino Harbour Guanlan
BEDINE 124 6RTE TEIREEETRME 0 C:R-EMtE BRI
F-R_EETEERR EFA18209% ZAZTABER
RERBRIEE-ESERS
Various retail and office units of Hanzhiyun -~ Southwest junction of C 20,482 (:50,082  C: Expiring on 6 April 2054 100%  Completed

Commercial Center

BLORETLOATRERER

-~

BTEEN

Moganshan Road and
Shenhua Road,

Gongshu District,
Hangzhou City,

Zhejiang Province, the PRC

PEFTEMNTEERETI

BRETEREEM

C:R-ZhMFRARAER

EREREBARAT o 2025/26 F#
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I3

Site Area in Effective  Expected
respectof  Planned/Actual Group  Completion
Location Type Entire Project GFA  Tenure Interest  Date
fsq.m) (sq.m)
B2EEAN RE/ B ARE  BHAI
k3 LE] HHER BEER £ ENER AY
(F5x) (ErR)
PROPERTIES OCCUPIED BY THE GROUP
HAEREE IR
Levels, 25/F and 26/F, Sino Harbour No. 1568 Honggu Avenue, C N/A C:1,232 G Expiring on 100%  Completed
Kaixuan Center, Honggu Tan Central District, 16 September 2043
Nanchang Honggu Kaixuan Nanchang City,
Jiangxi Province, the PRC
BENAIEE AT L0R6E  REIRLEETIAE ER C:RZEH=% BRI
hLRAAKE1568% NATREER
Room 1502 of Entrance B of No. 28 Zhongshan West Road, R N/A R:166 R Expiring in June 2069 100%  Completed
the South Bulding of Minshi Garden Xihu District, Nanchang City,
Jiangxi Province, the PRC
LB ERIEBETI500E TEIREAETAAR ER R: BB NERARR BRI
iK%
R: Residential R: FE
C:  Commercial and other C:. BERAM
CY: Calendar year cYy: JBF

The “Planned GFA” and “Expected Completion Date” are based on the — [#F|ZLE &R [T AR ERERE ) &(E G55 H 17
best estimate by the management. These figures may change as the — [H ° iZZE(F AJpEFE IR B # 2 i1 &
projects progress.
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