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CHARACTERISTICS OF GEM OF THE STOCK
EXCHANGE OF HONG KONG LIMITED (THE “STOCK
EXCHANGE”)

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

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

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

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

On behalf of the board of directors (the “Board”) and the
management of Great World Company Holdings Ltd (the
“Company”, together with its subsidiaries collectively referred
to as the “Group”), | am pleased to present to you the annual
report of the Group for the year ended 31 March 2025.

The Group is principally engaged in intelligent advertising
business, agricultural, forestry and consumer products
business, supply-chain business and property business.

The major transaction announced by the Company on 23 June
2025 (the “Disposal”) reflects the Company’s commitment to
strengthening the Group’s financial position. On 27 June 2025,
the Group announced its annual results for the year ended 31
March 2025. In 2025, the Company’s auditors did not issue a
modified opinion regarding the Group’s ability to continue as a
going concern as in 2024, although the auditors did highlight a
material uncertainty in this regard.

The Disposal represents a phased exit from the current
operations of the property business. This began with the
realisation of the target property, followed by a temporary
suspension of the business. This pause will enable the Group
to conduct a thorough review of its overall business strategy,
taking into account the prevailing conditions in the PRC real
estate market. The Group is prioritising financial stability while
remaining open to future strategic opportunities as market
conditions improve.

As of 2025, the broader economic environment remains
uncertain. The Group will closely monitor market trends and
continue to pursue stable development across all business
segments. In particular, the Group aims to expand the
application of its Big Data and Al technology platform across
its various business lines. This includes exploring strategic
initiatives in the digital media and digital health sectors to better
align with current market dynamics and generate meaningful
returns.

The Group remains confident that a diversified business portfolio
will deliver sustainable and stable revenue. It also believes that
the synergies among its businesses will be fully leveraged,
thereby laying a strong foundation for long-term growth and
development.

GREAT WORLD COMPANY HOLDINGS LTD Annual Report 2024-2025
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Chairman’s Statement
FEHRE

| would like to take this opportunity to thank our shareholders,
employees and business partners for their continued support
and dedication. Your contributions have been invaluable to
our success, and we look forward to continuing our journey
together.

Zhao Xinyan
Chairman

Hong Kong, 27 June 2025
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Biographical Details of Directors

EEERE

EXECUTIVE DIRECTORS

Mr. Zhao Xinyan, aged 51, has been an executive director and
a member of the remuneration committee of the Company since
16 October 2020. He was appointed as Chairman of Board
since 9 October 2023. He has more than 21 years of work
experience in the public transportation and tourism industries,
including more than 11 years of advertising and marketing
experience.

Mr. Zhang Yanqiang, aged 43, has been an executive director
of the Company since 6 October 2014. He is the chairman of
the nomination committee of the Company. He has 18 years of
experience in forestry, finance and corporate management. He
holds a bachelor’s degree and a master’s degree in engineering
from the Central South University of Forestry and Technology.

Mr. Gu Zhonghai, aged 41, has been an executive director
of the Company since 9 August 2019. He holds a bachelor of
e-commerce and a master degree in business administration
from Wuhan University of Technology. Mr. Gu started off
his career in the marketing field in 2009 at China Telecom
Corporation Limited Shenzhen branch. From 2011 to 2014,
he served as operation manager and directors of VIP at
Tencent, with experience in providing services to several
companies on the list of the Fortune Global 500. He has an in-
depth insight into big data marketing, traffic cooperation and
traditional corporate digitalized transformation as well as their
implementation.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Chung Koon Yan, aged 61, has been an independent
non-executive director of the Company since 9 May 2008 and
is the chairman of the audit committee of the Company. Mr.
Chung holds a Master’s degree in Professional Accounting
from the Hong Kong Polytechnic University. He is a practicing
member and a fellow member of the Hong Kong Institute
of Certified Public Accountants, a fellow member of The
Association of Chartered Certified Accountants and a fellow
member of The Institute of Chartered Accountants in England
and Wales. Mr. Chung is a director of Chiu, Choy & Chung
CPA Ltd. He has over 30 years of experience in accounting,
auditing and taxation. Currently, Mr. Chung is an independent
non-executive director of Synergy Group Holdings International
Limited (stock code: 1539), a company listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the “MB”), and is
also an independent non-executive director of Winson Holdings
Hong Kong Limited (stock code: 6812), whose shares are listed
on the MB. From 12 November 2013 to 10 June 2021, Mr.
Chung was an independent non-executive director of Asian
Citrus Holdings Limited (stock code: 73), a company whose
shares are listed on the MB and were admitted to trading on
AIM (a market operated by the London Stock Exchange) in
2006 but which has been cancelled from trading on AIM since
29 May 2017.
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Biographical Details of Directors

EEERE

Ms. Zhao Yongmei, aged 57, has been an independent
non-executive director since 20 October 2014. She is the
chairman of the remuneration committee and a member of the
audit committee as well as the nomination committee. She has
over 28 years of experience in banking, finance and corporate
management.

Mr. Jing Baoli, aged 60, has been an independent
non-executive director since 13 August 2021. He is a member
of the audit committee, the remuneration committee and
the nomination committee. Mr. Jing graduated from Beijing
University Law School with a Bachelor’s degree in Laws in
July 1987 and acquired a Master’s degree in Laws from
Lanzhou University in December 1997. After graduation from
Beijing University, he was assigned to the High Court of Gansu
Province since July 1987 and worked in various positions till July
1997. In July 1997, Mr. Jing joined Gansu Tianhe Law Firm as a
partner and in July 1999, he joined Beijing Shuang Cheng Law
Firm as an attorney-at-laws. In August 2007, Mr. Jing worked as
an attorney in China Commercial Law Company in Guangdong.
Mr. Jing has accumulated over 31 years of experience in the
legal field. Mr. Jing was admitted as a member of the Board of
Supervisor (“BS”) in the Second Anniversary of Shenzhen Big
Data Industry Development Promotion Association (“SBD”) on
21 December 2018 and became the head of BS of SBD on
16 October 2020. Currently, Mr. Jing is an independent non-
executive director of China Resources and Transportation
Group Limited (stock code: 269), a company listed on the MB.
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Biographical Details of Senior Management

SNEIEABERE

Mr. Li Hao, aged 49, is the head of the business travel service
department of the Group, the director and general manager
of Guangzhou Yilvtu Commercial Development Co., Ltd., has
25 years of experience in railway passenger transportation
management services, and has served as the first captain of the
Wuhan-Guangzhou High-Speed Railway fleet, the team leader
of the Guangzhou-Kowloon Passenger Transport Section of
the Guangzhou Railway Administration, and the deputy head
of the Shenzhen North Station of the Guangzhou Railway
Administration. He led the development and operation of the
ERP data operation analysis system and the intelligent business
management system of the Railway Administration. He is
familiar with the organization of China’s railway service, high-
speed rail catering and business travel service operation.

Mr. Zhu Yong, aged 43, is the President of the Healthcare
Division of the Group, effective from July 1, 2025. He has
previously served as the President of Baixin Health Industry
Co., Ltd. and Daodi Pharmaceutical Group, with over 10 years
of experience in the healthcare and pharmaceutical chain
industry. Mr. Zhu has demonstrated excellence in strategic
planning, business development, and capital operations. He has
extensive experience in developing comprehensive operational
management systems and implementing effective budget
controls. Mr. Zhu holds a master’s degree and is known for
his innovative approach to healthcare management and digital
transformation.

GREAT WORLD COMPANY HOLDINGS LTD Annual Report 2024-2025
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Management Discussion and Analysis
SRR I Nl

MARKET REVIEW
Intelligent Advertising

Intelligent Advertising Business

The digital advertising market in China has shown resilience
in 2024, with the sector projected to grow by 12.1% to
US$143 billion, accounting for 85% of the country’s total
media spending. This growth is notable despite broader
economic challenges, including a slowdown in the housing
market, weak consumer confidence, and mounting
corporate debt. Government stimulus measures aim to
achieve a 5% growth target, but underlying structural issues
persist.

Recent trends indicate that precise marketing continues
to reshape content seeding in China’s digital advertising
market. However, the economic slowdown and regulatory
uncertainties have dampened growth prospects. Brands
are leveraging advanced technologies such as Al and
big data to analyze consumer behavior and preferences,
allowing for more targeted advertising. Despite these
efforts, the effectiveness of these strategies is being
questioned as consumer spending weakens.

Platforms focused on entertainment, commerce, and
services, like Tencent, Meituan, and Pinduoduo, are
experiencing ad revenue growth above 20%. In contrast,
traditional e-commerce leaders like Alibaba and JD.com
are seeing slower growth, with ad revenue increases of
just 5% and 2.7%, respectively. This contrast highlights a
shift in Chinese consumer behavior, with companies that
capture and maintain user engagement finding ways to
boost their advertising businesses.

Economic challenges, regulatory pressures, and shifting
consumer behaviors are likely to constrain growth and
profitability in the sector, but opportunities remain for
innovative players who can adapt to changing consumer
preferences.
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Management Discussion and Analysis
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Agricultural, Forestry and Consumer Products Business
Chinese agricultural producers continue to face significant
challenges in 2025. Efforts to achieve food self-sufficiency are
hampered by environmental degradation, resource constraints,
and geopolitical pressures. Despite government initiatives like
the new Food Security Law and ambitious production targets,
the sector struggles with arable land loss, soil quality issues,
and labor shortages.

While the government pushes for technological advancements
in agriculture, implementation hurdles persist, particularly for
small-scale farmers. The outlook remains challenging, with
production growth limited by environmental factors, economic
pressures on smaller producers, and the looming threat of
renewed trade tensions, particularly with the US, creating
additional market risks for the sector.

Supply-chain Business

The supply chain industry in 2025 continues to face significant
challenges, including geopolitical tensions, severe weather, and
pricing pressures. Despite these issues, China remains a key
player in the technology and electronics sectors. US companies
are increasingly diversifying their sourcing to countries such
as India, Mexico, and Vietnam, while the Chinese government
is taking measures to provide subsidies to boost domestic
demand.

Businesses heavily reliant on Chinese manufacturing should
take steps to mitigate supply chain risks. This includes building
stronger relationships with suppliers and investing in technology
to enhance supply chain visibility and resilience. The industry
is characterized by heightened competition, rising costs, and a
stronger focus on risk management.

Overall, the supply chain industry in 2025 presents both
challenges and opportunities. Businesses must enhance supply
chain resilience and risk management to remain competitive,
with a particular focus on adapting to new technologies and
geopolitical changes.

GREAT WORLD COMPANY HOLDINGS LTD Annual Report 2024-2025
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Management Discussion and Analysis
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Property Business

China’s property market in 2025 is facing population decline,
stagnant incomes, and an oversupply of homes, which have led
to a decline in both home prices and transactions. New home
prices fell 0.22% in May, marking the largest decline in seven
months, while existing home prices fell by 0.5%.

The Chinese government has introduced “property
supermarkets” to centralize and streamline real estate
transactions, aiming to boost transparency and efficiency in the
housing market. These platforms are part of broader efforts to
revive the sector, but demand remains weak.

The demographic shift, with a declining population, is expected
to further suppress demand for new homes. Goldman Sachs
estimates that demand for new homes in urban areas will
remain below 5 million units per year, significantly lower than the
peak of 20 million units in 2017.

Overall, China’s property market remains fragile in 2025, with
policymakers needing to implement supportive measures to
facilitate the industry’s recovery. The outlook remains unclear
due to demographic changes, economic pressures, and the
lingering effects of real estate crises.
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Management Discussion and Analysis
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BUSINESS REVIEW

Intelligent Advertising Business

Shenzhen Zhixunpai Information Technology Company Ltd.,
a subsidiary of the Company, continues to face challenges in
maintaining its industry position through its intelligent advertising
and media services amid ongoing uncertainties in the real estate
sector. The persistent difficulties in China’s real estate market
have resulted in severe cash flow issues and significant cuts
in advertising budgets for many players. In response, we are
diversifying the applications of our proprietary Big Data and
Al technological platforms to better align with current market
conditions. We are actively seeking new growth opportunities
by leveraging the data processing capabilities of our Al
system. This includes exploring the application of our analytical
capabilities in investment decision-making and offering Al-
driven digital marketing strategies in other business segments.
Additionally, we are investigating potential applications and
opportunities in the short video and social media sectors,
leveraging our expertise in digital media. By expanding these
verticals, we aim to uncover additional growth opportunities
and diversify our revenue streams. This strategic direction is
intended to create synergies across our various business units,
fostering further growth and success.

For the year ended 31 March 2025, revenue generated from the
provision of intelligent advertising amounted to approximately
HK$43,227,000 (2024: HK$73,116,000).

Agricultural, Forestry and Consumer Products Business
The demand for our agricultural and forestry products continues
to decline amid sluggish consumer demand during the ongoing
economic downturn. In response, the Group is actively pursuing
investment opportunities in the Chinese medicine sector. This
strategic initiative is designed to capitalize on the widespread
consumption of traditional Chinese medicine, aiming to unlock
additional growth potential for the Group.

For the year ended 31 March 2025, revenue generated from

the sales of agricultural, forestry and consumer products was
approximately HK$2,065,000 (2024: HK$1,961,000).
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Supply-chain Business

Due to unfavorable market conditions and a decline in global
demand for Chinese manufacturing, the Group is actively
monitoring various industries to identify potential investment
opportunities. This strategic approach aims to diversify the
Group’s product portfolio and expand its sources of income.
The car trading business has been halted due to trade tensions,
prompting the Group to seek new investment channels. The
Group is actively pursuing investment opportunities in the
NEV (New Energy Vehicles) industry, as well as in high-tech
consumer products. This forward-looking approach aligns with
the Group’s vision to capitalize on the growing demand for eco-
friendly transportation solutions and cutting-edge technology
products.

The Group is actively exploring potential investment
opportunities in the digital healthcare sector. Recognizing the
growing intersection of technology and healthcare, the Group is
considering ways to leverage its existing Al capabilities from its
intelligent advertising business to create synergies in this new
domain. The Group is evaluating various strategies to potentially
enter the digital health space, which could include partnerships
with established healthcare providers or the development of
innovative health technology solutions. This exploration aligns
with the Group’s vision to diversify its portfolio and capitalize on
emerging trends in technology-driven healthcare.

For the year ended 31 March 2025, no revenue was generated
from the sales of supply-chain products.

Property Business

The Group owns a property in Leshan City, Sichuan Province,
China, encompassing a residential and commercial development
site with a total area of approximately 3,111.96 square meters
(“sg.m.”). This property features a gross floor area of about
27,134.46 sqg.m., including a basement floor, and serves four
primary functions: residential, commercial, basement car park,
and facilities.

Due to the unfavorable market conditions, the property’s
value has decreased. Consequently, the Group is actively
seeking opportunities to sell the property once the market
conditions improve. We are continuously monitoring the market
and exploring potential avenues for the sale. Our extensive
experience in the real estate sector positions us well to navigate
these challenging times, and we remain hopeful about the
property’s future prospects.

frEgE T

BRMATH EEREPHEENT K
Tk AEEEERBEZEITES
BB VB EBETRERS - LRI
EEFASENERMEESZITIERER
HERAKRE - HRESHERREE - A8
BS5EBEEL  REAKESKIN
ERIE - NEBIEFBREZSKNEV (8L
TFREBE)ITEARSEHEE MR E#
g Em—HEMESFHEAEENESS
ERE -5 ELEMISEHIRIR BB A
FERERIHFEME®RB =G KA H Sk
i@ o

AEEIEBRERRBFERREITED
BEREHSE - RAT B RERRE
ZEOREBRHER  NEBELEEER
RHEBEESEBRANATELRE
N FERFT RS RIE G R TTE o
AREB EFF A Al sEE AR F BRI
BRERES - H ] ae B A AR B R
RIERFE R AR AR IFAEA
MOBEEMBEALTER - E—RENTE
AEENES  DZTEREEEYL
I RHATEEB) B R R AV BB S

HE_T-_AF=A=1T—HIEFE "
HEMEEERIWEELIA -

LEE
AEERPRME)IEL LHHE —EY
¥ BEEEREH3111.96F K ([F
FARDOEERBEERBEE - 2
R4EREEIEL B27,134.46F K » B
FiwT—E - WIRENBEEZEE : F
EHE M NMEESGNREE -

HRTRTHN - ZWENEBEAMRT
B At - FANER - AEBEKE
BEREEHEZWE - RPLEERE
BIEMISAL RREBENHERE - T
EEMETEXABEEER  EHMEA
BEZRREBZFRMKEREL -
BRI 3R AP 5% W0 5 /O R 2R AT R AL FE T %

2.

HARERAERAR —F-M-—F-_RFFH

13



14

Management Discussion and Analysis

EIEEmE R DM

For the year ended 31 March 2025, revenue generated from
short-term leasing of the commercial portion of the property
was approximately HK$995,000 (2024: HK$989,000).

FINANCIAL REVIEW

Results of operations

The Group recorded a turnover of approximately
HK$46,287,000 for the year ended 31 March 2025,
representing a decrease by approximately 39% as compared
to the turnover of approximately HK$76,066,000 for last
year. The overall decrease in turnover was mainly attributable
to adverse sales property market leading to an impact on
the Group’s media advertisement business. Administrative
and other operating expenses decreased to approximately
HK$18,900,000 compared with approximately HK$19,402,000
of the previous corresponding year, representing a decrease
of approximately 2.59%, mainly resulted from the decrease in
research and development expenses on the development of a
programmatic intelligent advertising and programmatic content
operation system. A gain from changes in fair value less costs
to sell of biological assets of approximately HK$40,000 was
recognised for the year. Reversed provision of approximately
HK$2,314,000 for impairment loss in respect of trade
receivables was recognised for the year. Loss attributable to
owners of the Company for the year ended 31 March 2025 was
approximately HK$8,454,000, which was approximately 7.71%
lower than the loss attributable to owners of the Company
incurred for last year of approximately HK$9,160,000.

Liquidity and financial resources

The Group’s operations and investments were financed
principally by cash generated from its business operations,
borrowings and shares issued. As at 31 March 2025, cash
and bank deposits of the Group amounted to approximately
HK$7,061,000 representing a decrease of approximately 13%
comparing with the cash and bank deposits of approximately
HK$8,160,000 as at 31 March 2024. The Group’s net current
liabilities, which comprised properties held for sale, inventories,
biological assets, trade and other receivables, cash and
bank deposits, trade and other payables, contract liabilities,
lease liabilities, amount due to a shareholder, amounts due
to directors, related companies, and amounts due to non-
controlling interest, amounted to approximately HK$63,951,000
as at 31 March 2025 (2024: HK$62,293,000).

The Group’s gearing ratio, which was defined as the ratio of
debt to equity, was not applicable as at 31 March 2025 (2024
not applicable) as the balance of net debt was greater than the
equity attributable to owners of the Company.
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Capital structure
Details of the Company’s share capital are set out in note 30 to
the consolidated financial statements.

Fund raising activity
The Company did not have any fund raising activity during the
year ended 31 March 2025.

Treasury policies

The Group adopted a conservative treasury policy to maintain
cash necessary to meet anticipated expenditures plus a
reasonable cushion for emergencies. Alimost all bank deposits
are being kept in Hong Kong dollars, or in the local currencies
of the operating subsidiaries to minimise exposure to foreign
exchange risk. Any excess cash would be invested in liquid
income-producing instruments which should be managed by
a qualified investment manager or operated in accordance
with advice provided by a qualified investment manager or
decision of an investment committee, if formed, comprising
at least one executive director, at least one independent non-
executive director and at least one individual who must possess
appropriate professional qualifications and/or financial and
investment expertise and experience.

Most of the trading transactions, assets and liabilities of the
Group were currently denominated in Hong Kong dollars,
United States Dollars and Renminbi. The Group did not
experience any material difficulties on its operations or liquidity
as a result of fluctuation in currency exchange rates during the
year under review. As at 31 March 2025, the Group had no
foreign exchange contracts, interest of currency swaps or other
financial derivatives for hedging purpose.

The Group is closely monitoring the movement of the foreign
currency rates and will consider hedging significant foreign
currency exposure should the need arise.

Capital commitments
As at 31 March 2025, the Group had no material outstanding
capital commitments (2024 Nil).

Charges on assets and contingent liabilities

As at 31 March 2025, the Group did not have charges on assets
(2024: Nil) and did not have any material contingent liabilities
(2024: Nil).

N

AR Z FERR AP SRR
$30 -

EEEE

ARARRBEZZ-_HAF=RA=+—H
I FEABEEEED -

ERBE

RNEBIRINEIEEBBE - M@HW%
WRe  NWENBEHRZEREZE
REEEREE  ATMBRITESR fﬁﬁ%
B ABAKENBRARIZEHEE -
T KG HNE R R R E &R o (R HEREIR
CRERIEEREERDHBRANTE - Mz
THEBREGERKREKEERE  IRE
GERBRELEMEHRNERNIRESR
B& (W - AIREL—RBHITES -
EL—ZBIURTEEREL —BY
BEBEHE g%ﬁ“&/i%ﬂﬁﬁm
BB A TR ) BRTE
1BR1E -

AEBABNESHRS  EEMAER
ABHET » RTMARBHE - RE
@ifw REE W EFEEERKE
LEIRPESTHEBETAEX
I% cRZFZRF=ZA=t—H &
SEMEEFAINESR - EFEHNE
SEAMBELIP 2 M BITET A o

AR S DEENEEELE 655
NEEHE B EAINERR

BARAEE

RZE-_RAF=—A=+—H ' A&EEBEIL
BMEARENERNERE(ZT_MF :
E:: I

EEEARSIREE
RZZF_RAF=ZA=1+—8B AEEY
BEEELRM(ZT_MF : &) NEE

MEXSIRBE(CFT_MF : &) -

HAEZERAERAE —F-M-—F-RAFFH

15



16

Management Discussion and Analysis

kkﬂEFEnﬁjrzi $ﬁ

Employees and remuneration policy

As at 31 March 2025, the Group had approximately 91
employees (2024: 100 employees). The Group reviewed
employees’ remuneration from time to time and salary
adjustment was normally made on an annual basis. Special
adjustment based on length of service and good performance
could be made at any time when warranted. In addition to
salaries, the Group provided employees’ benefits such as
medical insurance and provident fund. Share options were also
available to employees of the Group at the discretion of the
directors and depending upon the financial performance of the
Group.

OUTLOOK

The economic outlook for 2025 presents a blend of challenges
and prospects. Global economic growth is expected to face
headwinds due to international tensions and the ongoing
Ukraine war, yet China’s steadfast commitment to economic
reforms, innovation, and technology offers a ray of hope
for growth. The government’s proactive policies aimed at
bolstering small and medium-sized enterprises and enhancing
the business environment are anticipated to fuel investment and
productivity. The Group’s profitability and business growth are
intricately linked to the prevailing macroeconomic conditions.

In response to these dynamics, the Group is strategizing to
expand the application of its Al technology platform, focusing
on developing new business lines. In view of the inadequacy in
current global supply chain, the Group is proactively seeking
stable and high-demand products, with a renewed focus on
NEV and high-tech consumer products, following the halt
of the car trading business. The exploration of Web 3.0 and
the blockchain industry continues to present a plethora of
investment opportunities in 2025. As Web 3.0 revolutionizes the
digital landscape, it offers a more integrated, intelligent internet
that ensures growth and success, providing new dimensions of
digital participation and customer-centricity.

Furthermore, the Group is actively exploring potential investment
opportunities in the digital healthcare sector. Recognizing the
growing intersection of technology and healthcare, the Group is
considering ways to leverage its existing Al capabilities from its
intelligent advertising business to create synergies in this new
domain. The Group is evaluating various strategies to potentially
enter the digital health space, which could include partnerships
with established healthcare providers or the development of
innovative health technology solutions. This exploration aligns
with the Group’s vision to diversify its portfolio and capitalize on
emerging trends in technology-driven healthcare.
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Despite the challenging economic landscape, the Group
remains committed to a conservative and prudent approach
towards profitability in the upcoming months. Mitigation
measures have been put in place to counteract the impact of
an economic downturn, with a focus on formulating necessary
strategies and taking further actions to fortify the long-term
profitability and sustainability of the Group.

RISK FACTORS

Market Risk

The market risk factors for 2025 continue to be significantly
influenced by ongoing geopolitical tensions, including the
escalating conflict in Ukraine, which poses a threat to global
supply chains and may elevate commodity costs. Additionally,
the US economy faces uncertainties with potential tariff
increases, which could raise inflation and slow economic
growth. The Federal Reserve is expected to lower interest rates,
which may impact market dynamics and investor sentiment. In
this uncertain environment, businesses must maintain agility and
adaptability to effectively manage potential risks and capitalize
on emerging opportunities. Risk management strategies should
focus on monitoring exposure to interest rate movements,
geopolitical events, and climate change risks. Additionally, firms
should ensure compliance with evolving regulatory requirements
and leverage technology to enhance risk management.

Natural Risk

The occurrence of severe weather conditions, such as floods,
droughts, cyclones, and windstorms, along with natural
disasters like earthquakes, fire, disease, insect infestation, and
pests, has the potential to disrupt the supply of plants available
for harvesting or impede logging operations and plant growth,
thereby adversely affecting the Group’s agricultural and forestry
products business.

Compliance with Laws and Regulations

The Group’s diverse business operations are subject to a
multitude of laws and regulations, encompassing sales of
goods and services, trade descriptions, intellectual property,
product safety, food safety, data privacy, insurance, dutiable
commodities, product eco-responsibility, telecommunications
and broadcasting, competition, listing and disclosure, and
corporate governance in China and other countries. While
proactive compliance management and the engagement of top-
tier independent legal services are in place to ensure the highest
standards in compliance, any failure to adhere to laws and
regulations may result in legal proceedings, liability exposure,
and sanctions. Dealing with complaints, investigations, or legal
proceedings, regardless of their outcome, could be costly, time-
consuming, and divert management attention. Moreover, the
long-term sustainability of the business is significantly reliant
on a stable and balanced regulatory environment. Unforeseen
changes in policies or regulatory practices by relevant
authorities may necessitate alterations to business strategies
and practices, potentially leading to a material impact on the
business.
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The Board remains dedicated to upholding the Group’s
compliance with all significant legal and regulatory requirements
essential to its business and will seek professional advice from
external legal advisers and consultants, if deemed necessary,
to ensure that the Group’s transactions comply with applicable
environmental policies, laws, and regulations. As far as
the Board is aware, the Group has complied in all material
respects with the laws or regulations that significantly impact its
operations during the year.

EVENTS AFTER REPORTING PERIOD

On 23 June 2025, the Company, as vendor, and Ms. Liu Zhen
2|5, as purchaser and an independent third party, entered
into a sale and purchase agreement, pursuant to which the
Company has conditionally agreed to sell and Ms. Liu Zhen has
conditionally agreed to purchase the 10,000 ordinary shares
of the Golden Strategy Limited (the “Target Company”) at a
consideration of HK$1 (the “Disposal”).

The Target Company is an investment holding company
incorporated in Hong Kong with limited liability and is directly
wholly-owned by the Company. The Target Company directly
owns 100% of Linkful Wise Group Holdings Limited, which
in turn owns 100% of Great China International Enterprises
Group Limited (“Great China”). Great China owns 100% equity
interest in 241 KA EFBREZEHFIR A A (Leshan Great China
International Enterprises Limited*), which held a property
located at Leshan City, Sichuan Province, the PRC (collectively,
the “Target Group”).

Upon completion, the Company will cease to have any interests
in the Target Company and the Target Company will cease
to be a subsidiary of the Company. Accordingly, the financial
results, assets and liabilities of the Target Group will no longer
be consolidated into the consolidated financial statements of
the Group. The Disposal has yet to complete as at the date of
this report.

As the highest percentage ratio in respect of the Disposal
exceeds 25% but is less than 75%, the Disposal constitutes
a major transaction for the Company under Chapter 19 of the
GEM Listing Rules, and is therefore subject to the reporting,
announcement and shareholders’ approval requirements under
Chapter 19 of the GEM Listing Rules.

Please refer to the announcement of the Company dated 23
June 2025 in respect of the Disposal for further information.
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Corporate Governance Report
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CORPORATE GOVERNANCE PRACTICES

The board (the “Board”) of directors (the “Directors”) of
Great World Company Holdings Ltd (the “Company”) has
been committed to maintaining a high standard of corporate
governance within the Company and its subsidiaries (the
“Group”) in order to enhance the transparency in disclosure of
material information. The Board considers such commitment
is essential for internal management, financial management
and protection of shareholders’ interest and believes that
maintaining a high standard of corporate governance benefits all
shareholders, investors and the business of the Company as a
whole. The Company has applied the principles in and complied
with the requirements of the Corporate Governance Code (“CG
Code”) as set out in Appendix 15 of the Rules Governing the
Listing of Securities on the GEM of The Stock Exchange of
Hong Kong Limited (the “GEM Listing Rules”) throughout the
year ended 31 March 2025.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the required standard of dealings
as set out in Rules 5.48 to 5.67 of the GEM Listing Rules as
the code of conduct regarding the Directors’ transactions in
securities of the Company. Having made specific enquiry of all
Directors, each of the Directors has confirmed that he/she has
complied with the required standard of dealings as set out in
the adopted code of conduct regarding Directors’ securities
transaction throughout the year ended 31 March 2025.
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BOARD OF DIRECTORS

The Board is responsible for reviewing, evaluating and finalising
the Company’s strategies and policies, annual budgets,
business plans and performance, and has full access to
adequate, reliable and timely information on the Group so as
to enable them to make a timely decision. The Board also
has the collective responsibility for leadership and control of,
and for promoting the success of, the Group by directing and
supervising the Group’s affairs.

One of the roles of the Board is to protect and enhance
shareholders’ interests. The Board acts with integrity and due
care for the best interests of the Company and its shareholders.
Leading the Group in a responsible and effective manner, the
Board adopts terms of reference which detail its functions and
responsibilities, including, but not limited to, ensuring competent
management, approving objectives, strategies and business
plans and monitoring integrity in the Company’s conduct of
affairs. The management is obliged to supply the Board with
adequate information in a timely manner to enable the members
to make informed decisions and to discharge their duties and
responsibilities. Each Director has separate and independent
access to the Group’s senior management to acquire more
information and to make further enquiries if necessary.

The Board is also responsible for performing the corporate
governance duties of the Company. The duties of the Board
on corporate governance functions include developing and
reviewing the Group’s policies and practices on corporate
governance, reviewing and monitoring the training and
continuous professional development of the Directors and
senior management and reviewing the Group’s compliance
with the CG Code and disclosure in this Corporate Governance
Report.

In order to streamline the Group’s structure, the Strategy and
Development Committee was dismissed as from 31 March
2025 and its roles were then assumed by senior management
and members of the Board.
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The Board currently comprises three executive Directors,
namely Mr. Zhang Yangiang, Mr. Gu Zhonghai and Mr. Zhao
Xinyan (chairman of the Board), and three independent non-
executive Directors, namely Mr. Chung Koon Yan, Ms. Zhao
Yongmei and Mr. Jing Baoli.

Each Director has different professional and industrial
experience, which enable them to make valuable and diversified
advice and guidance to the Group’s activities and development.
Details of the background and qualifications of the Directors are
set out on pages 6 to 7 of this annual report. The Company has
received, from each of the independent non-executive Directors,
an annual confirmation of his/her independence pursuant to
Rule 5.09 of the GEM Listing Rules. The Company considers all
of the independent non-executive Directors are independent.

Candidates to be nominated as directors of the Company are
experienced, high calibre individuals. Under the Articles of
Association of the Company, any Director appointed by the
Board shall hold office until the first annual general meeting after
his/her appointment and shall then be subject to re-election
by the shareholders. Apart from this, every Director is subject
to retirement by rotation in accordance with the Articles of
Association of the Company.

During the year ended 31 March 2025, the Board held a total of
six board meetings, inclusive of the quarterly regular meetings
according to the CG Code. The attendance of each Director is
set out on page 26.

CHAIRMAN

Mr. Zhao Xinyan has been the Chairman of the Board since 9
October 2023. The primary role of the Chairman is to provide
leadership for the Board and to ensure that the Board works
effectively in the discharge of its responsibilities.

CHIEF EXECUTIVE OFFICER

The Company has not appointed a Chief Executive Officer and
the day-to-day management of the Group’s business is carried
out by the senior management and monitored by the Executive
Directors.
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BOARD COMMITTEES

The Board has established three committees in accordance with
the CG Code, namely the Audit Committee, the Remuneration
Committee and the Nomination Committee. These committees
are provided with sufficient resources to discharge their duties
and are able to seek independent professional advice when
appropriate and upon request. Details of these committees,
including their compositions, major responsibilities and
functions, and work performed during the year ended 31 March
2025 are set out below:

Audit Committee

The Audit Committee currently comprises three independent
non-executive Directors, namely Mr. Chung Koon Yan (chairman
of the Audit Committee), Ms. Zhao Yongmei and Mr. Jing
Baoli. The Audit Committee meets with the Group’s senior
management regularly to review the effectiveness of the internal
control systems and the quarterly, interim and annual reports of
the Group.

The primary responsibilities of the Audit Committee are:

(i)  making recommendation to the Board on the appointment,
re-appointment and removal of the external auditor and to
approve the remuneration and terms of engagement of the
external auditor and any resignation and dismissal of that
auditor;

(i) reviewing and monitoring the independence and objectivity
of the external auditor and the effectiveness of the audit
process in accordance with applicable standard;

(iiy liaising with the Board, senior management and the
auditors to monitor the integrity of financial statements,
the quarterly, interim and annual reports in particular on
accounting policies and practices and compliance with
accounting standards, the GEM Listing Rules and other
legal requirements in relation to financial reporting;

(iv) reviewing the financial control, internal control and risk

management system to ensure the management of the

Company discharges its duty under an effective internal

control system;

(v) reviewing the report and management letter submitted
by external auditor, and considering any findings of major
investigations of internal control matters as delegated
by the Board or on its own initiative and management’s
response; and
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(vi) considering the engagement of external independent
consultant to provide internal audit function and to carry
out internal control review, which comprises, inter alia,
enterprise risk assessment, review the internal control
system and corporate governance compliance/practice of
the Group.

For the year ended 31 March 2025, the audit committee
reviewed the financial results, the accounting policies and
practices adopted, the reports of the external independent
consultant on internal audit as well as reviewing the risk
management and internal control procedures of the Group and
three audit committee meetings were held. The attendance of
each committee member is set out on page 26.

Remuneration Committee

The Remuneration Committee currently comprises one executive
Director, namely Mr. Zhao Xinyan, and two independent non-
executive Directors, namely Ms. Zhao Yongmei (chairman of
the Remuneration Committee) and Mr. Jing Baoli. It reviews
and determines the policy for the remuneration of directors and
senior management of the Group.

The primary responsibilities of the Remuneration Committee
are:

() conducting regular review of the remuneration policy of
Group’s directors and senior management;

(i) making recommendations to the Board on the Company’s
policy and structure for all remuneration of Directors
and senior management and on the establishment of a
formal and transparent procedure for developing such
remuneration policy;

(i) making recommendation to the Board on remuneration
packages of the Directors;

(iv) determining remuneration packages of senior management
proposed by the Directors that will attract, motivate and
retain the competent staff;

(v) reviewing and approving performance-based remuneration
by reference to corporate goals and objectives resolved by
the Board from time to time;
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(vij reviewing and approving compensation payable to
executive Directors and senior management in connection
with any loss or termination of their office or appointment
or any compensation arrangements relating to dismissal or
removal of director for misconduct; and

(viij recommending the Board of the structure of long-term

incentive plans for executive Directors and certain senior

management.

During the year ended 31 March 2025, two remuneration
committee meeting was held to review the remuneration
package of the Directors and the senior management of the
Company. The attendance of each committee member is set
out on page 26.

Nomination Committee

The Nomination Committee comprises one executive Director,
namely Mr. Zhang Yangiang (chairman of the Nomination
Committee) and two independent non-executive Directors,
namely Ms. Zhao Yongmei and Mr. Jing Baoli.

The primary responsibilities of the Nomination Committee are:

(@) reviewing the structure, size and composition (including
the skills, knowledge and experience) of the Board at least
annually and making recommendations on any proposed
changes to the Board to complement the Company’s
corporate strategy;

(b) identifying and nominating for approval of the Board
suitably qualified candidates as additional Directors or to fill
Board vacancies as they arise;

(c) making recommendations to the Board with respect to
the re-election by shareholders of any Director under the
relevant provisions in the Company’s articles of association;

(d) assessing the independence of the candidates in the
case of appointment and re-appointment of independent
non-executive Directors having regard to relevant guidelines
or requirements of the GEM Listing Rules in place from
time to time; and

(e) assessing the independence of independent non-executive
Directors on an annual basis having regard to relevant
guidelines or requirements of the GEM Listing Rules in
place from time to time.
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During the year ended 31 March 2025, three meetings were
held by the Nomination Committee to review the composition
of the Board. The attendance of each committee member is set
out on page 26.

The Company adopted a board diversity policy which sets out
the approach to achieve diversity on the Board. With a view
to achieving a sustainable and balanced development, the
Company sees increasing diversity at the Board level as an
essential element in supporting the attainment of its strategic
objectives and its sustainable development. In designing the
Board’s composition, Board diversity has been considered from
a number of aspects, including but not limited to gender, age,
cultural and educational background, ethnicity, professional
experience, skills, knowledge and length of service. All Board
appointments will be based on meritocracy, and candidates
will be considered against objective criteria, having due regard
for the benefits of diversity on the Board. Upon the review
of the Board’s composition taking into account the diversity
policy, the Nomination Committee considers that the Board has
maintained an appropriate mix and balance of age, ethnicity,
skills, knowledge, experience and diversity of perspectives
appropriate to the business requirements of the Company. The
Nomination Committee will review the board diversity policy to
ensure its effectiveness on a regular basis or as required.

The Company adopted a nomination policy which sets out
the selection criteria in assessing the suitability of a proposed
candidate as Director and procedure of appointing and
re-appointing a Director. In assessing the suitability of a
proposed candidate, the Nomination Committee would consider
factors including but not limited to academic background,
qualifications, relevant experiences in the industry, character
and integrity of the candidate, whether the candidate can
contribute to the diversity of the Board and the candidate’s
commitment in respect of available time and relevant interest.
Suitable candidate can be nominated by any Director for
the Nomination Committee’s consideration. The Nomination
Committee should evaluate the personal profile of the candidate
based on the selection criteria as set out in the nomination
policy and undertake adequate due diligence in respect of
each proposed candidate. After comprehensive assessment,
the Nomination Committee will then make recommendation to
the Board for approval. The Nomination Committee will review
the nomination policy and assess its effectiveness on a regular
basis or as required.
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DIRECTORS’ ATTENDANCE AT GENERAL MEETING(S)
AND BOARD AND COMMITTEE MEETING(S)

The following table shows the attendance of Directors at general
meeting(s) and meeting(s) of the Board and Board Committees
during the year ended 31 March 2025:

EEHERRAS -EBENREEE
eRZER

TRIFRBEZZE-_AF=A=+—H
HFEEEFHERRAE  EFERE

EREggRBER

Number of meeting (s) attended/held

HEeE/ BTeERY
Meeting(s) of  Meeting(s) of  Meeting(s) of
General Board Audit Remuneration Nomination
Meeting(s) Meeting(s) Committee Committee Committee
Bzg ENZEE FMzEE REZEE
L EE 83 83 83
Executive Directors: HiTEE -
Mr. Zhang Yangjang RRBLE 1 6/6 - - 3/3
Mr. Gu Zhonghai BERgEE 11 6/6 - - -
Mr. Zhao Xinyan ik ikpined 1A 6/6 - 2/2 -
Independent Non-executive BV HETEE -
Directors:
Mr. Chung Koon Yan BERLAE i 6/6 3/3 - -
Ms. Zhao Yongmei HIKig L 1N 6/6 3/3 22 33
Mr. Jing Baoli HEMEE 1 6/6 3/3 2/2 3/3
DELEGATION BY THE BOARD B EE

The Board is responsible for determining the overall strategy and
corporate development and ensuring the business operations
are properly monitored. The Board reserves the right to decide
all policy matters of the Group and material transactions. The
Board delegates the day-to-day operations to senior staff who
are responsible for different aspects of the operations of the
Group.

Directors’ and Officers’ Liabilities

The Company has arranged for appropriate insurance coverage
in respect of legal action against the Directors in compliance
with the CG Code. The insurance coverage is reviewed on an
annual basis.
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Training and Support for Directors

Each newly appointed Director shall receive induction on the first
occasion of his/her appointment, so as to ensure that he/she
has appropriate understanding of the business and operations
of the Company. The Company will also arrange and provide
support for suitable training, placing an appropriate emphasis
on the roles, functions and duties of its Directors. All Directors
are encouraged to participate in continuous professional
development to develop and refresh their knowledge and
skills. A form has been provided to each of the Directors to
assist them to record training information for reporting to the
Company as confirmation of training undertaken. The training
information indicate that the Directors have received training
and/or materials on corporate governance and other relevant
topics.

ACCOUNTABILITY AND AUDIT

The Board is responsible to ensure the preparation of the
financial statements of the Company and the Group in
accordance with the relevant statutory requirements and
applicable accounting standards and to ensure the published
consolidated financial statements should be issued in a timely
manner and can provide a true and fair view of the business and
financial information of the Group. In preparing the consolidated
financial statements, the Board has adopted HKFRS
Accounting Standards, Hong Kong Accounting Standards and
Interpretations issued by the Hong Kong Institute of Certified
Public Accountants and accounting principles generally
accepted in Hong Kong and the disclosure requirements of
the Hong Kong Companies Ordinances that are relevant to its
operations.

The Board is not aware of any material uncertainties relating
to events or conditions that may cast significant doubt upon
the Group’s ability to continue as a going concern, the Board
has prepared the consolidated financial statements on a going
concern basis.

The responsibilities of the external auditors on financial reporting
are set out in the Independent Auditors’ Report on the Group’s
consolidated financial statements for the year ended 31 March
2025.
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The Board has conducted a review of the effectiveness of the
Group’s internal control system for the purpose of compliance
with the provision of the CG Code with an aim to provide
reasonable, but not absolute, assurance against material
misstatements, errors, losses or fraud, and to manage rather
than eliminate risks of failure in achieving the Group’s business
objectives.

AUDITORS’ REMUNERATION

Remuneration paid and payable to the auditors of the Company
in respect of their services for the year ended 31 March 2025
are as follows:

Friz AR

Services rendered

ZE AR

Audit services

INTERNAL CONTROL AND RISK MANAGEMENT
Internal control is fundamental to the Group’s daily operations.
Internal control is useful to Directors, senior management and
other key personnel who are accountable for control in the
Group as well as acting as a tool in providing Directors and
senior management with information of sufficient quality to make
business decisions and meet their regulatory obligations.

In this connection, Internal Control Policy and Procedures
have been formulated and implemented within the Group
with the primary objective of providing general guidance and
recommendations on a basic framework of internal control and
risk management. The key objectives of the internal control
include:

—  Safeguarding assets

—  Ensuring completeness, accuracy and validity of financial
records and reports

— Promoting adherence to policies, procedures, regulations
and laws

- Promoting effectiveness and efficiency of operations
The Internal Control Policy and Procedures cover, amongst

others, the following material activities — finance, operation and
compliance:
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Finance

Effective financial control is essential in identifying and managing
liabilities to ensure that the Group is not unnecessarily exposed
to avoidable financial risks as well as safeguarding of assets
from inappropriate use or loss, including the prevention and
detection of fraud and errors. A set of measures has been
formulated and implemented to tighten the control on cash
flow. All payments should be properly checked and approved.
Proper accounting and financial records shall be maintained in
supporting financial budgets, periodic management accounts
and reports.

Operation

With regard to the Group’s businesses, different sets of
principles and procedures have been set up for management
teams of different operations to follow. Through the
implementation of those principles and procedures, the
operation process became more accountable, transparent and
efficient.

Compliance

The Company has fully complied with the requirements of the
GEM Listing Rules. Financial reports, announcements and
circulars have been prepared and published in accordance with
the requirements of the GEM Listing Rules.

During the year, the Company engaged an external independent
consultant with professional staff in possession of relevant
expertise (the “Independent Professional Firm”) to perform
internal audit function and to carry out an internal control review,
which comprised, inter alia, enterprise risk assessment and
review of the internal control system of the Group, including
financial, operational and compliance controls. The review
plan was approved by the Audit Committee and the Board.
Based on the risk assessment and the review of the internal
control system of the Group conducted by the Independent
Professional Firm for the year, no significant risk and control
deficiency was identified. The relevant assessment and review
reports have been considered by the Audit Committee and the
Board for assessing the effectiveness of the Risk Management
and Internal Control Systems. The Audit Committee has also
reviewed the adequacy of resources, staff qualifications and
experience, training programmes and budget of the Accounting
Function and the internal audit function performed by the
Independent Professional Firm. The Board, through the reviews
made by the Independent Professional Firm and the Audit
Committee, concluded that the Risk Management and Internal
Control Systems are effective and adequate for the Group as a
whole.
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DIRECTORS’ TRAINING

All Directors are encouraged to participate in continuous
professional development to develop and refresh their
knowledge and skills. Each of the newly appointed Directors
receives comprehensive, formal and tailored induction training
on appointment, so as to ensure that he/she has a proper
understanding of the Company’s business and the director’s
duties and responsibilities. In order to allow the Directors to
understand the up-to-date development of regulatory and
compliance issues, they are also provided with market news
and regulatory updates. The training participated by individual
Director during the year ended 31 March 2025 is summarized as
follows:

B
ARABBEREFT2HEBERERH
B NBERREHNE 2 ANBNIXEE -
BRAHZAEENERZEROER R
| EARESFTENBIE - A
REZBTHRARBZEBUNESRZ
BELBE  REEZTHRENAR
EHIRHMER  RENERETSEE
AMBEZEHER - RBE-FT-FH
FZA=1T—HLFE BAE=2HE
B2 EMT

Reading legal
and regulatory
Name of Directors updates
HRBEEER
RERGIN
EEnE BHER
Executive Directors: HiTEE -
Mr. Zhao Xinyan (Chairman) HHOTEE(EE) 4
Mr. Zhang Yangjang sk A 5R A v
Mr. Gu Zhonghai BB L v
Independent Non-executive Directors: BUHHTESE -
Mr. Chung Koon Yan fEIE R4 v
Ms. Zhao Yongmei K2zt v
Mr. Jing Baoli HER L& v
The following are the training topics provided
by Hong Kong Stock Exchange Limited and allocated to each director in form of self-study
UTRAEERARAMERARRMNENLIE  FRZREENAEN RN
Trading
Connected  Notification Equity ~ Arrangements
INED'sRolein  Transaction ~ Transaction  Fundraising for Corporate
Corporate Rules Rules Rules Actions Total no.
Directors Governance (2024 Update) (2024 Update) (2024 Update) (2024 Update) of hours
ATLMEN ARTBSR
BUFGGT BERSRA RHRH  BARERE  HWREZH
EERtR  (CB-mE (CBC@E (CBoBE (IR
g2 ERTHAS E#) &) E#) &) g
Mr. Zhao Xinyan irifipin - 1 1 1 1 4
Mr. Zhang Yangiang FRATE - 1 1 1 1 4
Mr. Gu Zhonghai BRatk - 1 1 1 1 4
Ms. Zhao Yongmei felidsie 1 1 1 1 1 5
Mr. Jing Baoli FENRE 1 1 1 1 1 5

GREAT WORLD COMPANY HOLDINGS LTD Annual Report 2024-2025



Corporate Governance Report

oo

2

VA
E/H#&%

Mr. Chung Koon Yan has attended the following topics:

A)

1

2

10

11

12

13

14

Impairment of non-financial assets

Practice Management Series for SMPs: Measures to protect
your organization from cyber threats

The revised standard on group audit engagements

The Revised Auditor’s Report

Accounting for Cryptoassets

HKFRS 17 Insurance Contracts — Audit and Financial
Reporting Issues (Part 1)

Common application issues of Accounting Guideline 5
Merger Accounting for Common

Latest Valuation Requirements and Directors’ Duties

Annual meeting with the Inland Revenue Department —
Discussion on current Hong Kong

Best Practices, Controls and Governance: Training, Cutover
and Go Live

HKSA 315 (Revised 2019) Identifying and Assessing the
Risks of Material Misstatement — Key Requirements and
Implications on Auditing

Revised Non-Assurance Services and Fee-Related Provisions
of the Code of Ethics for Professional Accountants

Discovering Family Office Dynamics for Success

Updating on Basic Requirements for listing on Hong Kong
Stock Exchange Limited

In form of external training organised by HKICPA in an aggregate
23 hours during the year ended 31 March 2025;

Reading financial, economic and accounting journals in form
of self study provided by HKET and climate disclosure in an
aggregate 18.5 hours.
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DIVIDEND POLICY

The Company has adopted a dividend policy, pursuant to
which the Company may declare and pay dividends to the
shareholders of the Company (the “Shareholders”). The
recommendation of the payment of any dividend is subject to
the absolute discretion of the Board, and any declaration of final
dividend will be subject to the approval of the Shareholders.

Subject to compliance with applicable laws, rules, regulations
and the articles of association of the Company, in deciding
whether to propose a dividend payout, the Board will take into
account, among other things, the Group’s actual and expected
financial performance, expected working capital requirements,
capital expenditure requirements and future expansion plans,
the retained earnings, distributable reserves and liquidity
position of the Group, the general economic conditions and any
other factors that the Board deems relevant.

The Board will review the dividend policy from time to time and
there is no assurance that dividends will be paid in any particular
amount for any given period.

SHAREHOLDERS’ RIGHTS

Procedures for Shareholders to convene an extraordinary
general meeting and to put forward proposals at
Shareholders’ meeting

Any one or more Shareholder(s) holding at the date of deposit of
the requisition not less than one-twentieth of the paid up capital
of the Company carrying the right of voting at general meetings
of the Company shall at all times have the right, by written
requisition to the Board by mail at Office No. 4, 21st Floor,
Saxon Tower, 7 Cheung Shun Street, Lai Chi Kok, Kowloon,
Hong Kong, to require an extraordinary general meeting to be
called by the Board for the transaction of any business specified
in such requisition. If within 21 days of such deposit the Board
fails to proceed to convene such meeting on a date not more
than 28 days after the date on which the notice convening the
meeting is given, the requisitionist(s) him/herself (themselves)
may do so in the same manner, and all reasonable expenses
incurred by the requisitionist(s) as a result of the failure of
the Board shall be reimbursed to the requisitionist(s) by the
Company.
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Procedures by which enquiries may be put to the Board

Shareholders may send their enquiries and concerns to the
Board by addressing them to the company secretary of the
Company by mail at Office No. 4, 21st Floor, Saxon Tower,
7 Cheung Shun Street, Lai Chi Kok, Kowloon, Hong Kong.
The company secretary of the Company is responsible for
forwarding communications relating to matters within the
Board’s direct responsibilities to the Board and communications
relating to ordinary business matters, such as suggestions and
inquiries, to the relevant executive officer of the Company.

COMPANY SECRETARY

During the year ended 31 March 2025, the Company Secretary
attended relevant professional training for not less than 15
hours.

INVESTOR RELATIONS

Constitutional Documents

There was no change in the Company’s constitutional
documents during the year ended 31 March 2025.

Communication with Shareholders

The Company believes in regular and timely communication
with Shareholders as part of its efforts to help Shareholders
understand its business better and the way the Company
operates. To promote effective communication with high
standards of disclosure and financial transparency with
the public at large, the Company maintains a website
(www.gwchl.com) on which comprehensive information about
the Company’s major businesses, financial information and
announcements, annual, quarterly (if applicable) and interim
reports and shareholders circulars are being made available.

The Board is endeavour to maintain an on-going dialogue with
shareholders. The chairman of the Board and members of the
Board Committees will attend the annual general meeting to
answer questions.

The Company has reviewed the implementation and
effectiveness of the shareholder communication policy during
the year and was of the view that it is effective and has been
properly implemented.
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GOVERNANCE

Climate-related Issues

The board of directors (“The Board”) has the overall
responsibility for overseeing the Group’s climate-related risks
and opportunities, and their respective policies, strategies, and
set plans to achieve net-zero targets by 2040.

Climate Strategy

Tackling climate change requires collective action and it is
important for us to engage our employees and suppliers in
our decarbonisation journey. By enhancing data transparency,
raising awareness and fostering collaboration, we encourage
their active participation to drive meaningful progress towards
our sustainability goals.

The Group has approved to accelerate net-zero commitment
and climate action plans as follows:

1. Provision and adoption of low-carbon products in the
market.

2. Address on the social and environmental challenges
the Company face, and address climate change and
sustainability.

3. Manage the environmental impact by reducing carbon
emission, saving energy and paper and recycling waste.

4. De-carbonize our operations by improving energy
efficiency, using electricity from renewable sources, and
exercising low-carbon procurements.

5. Address on green infrastructures investments and
contributing to a low-carbon transition.

Understanding the diverse actual and potential impacts of

climate change on our business is crucial for our long-term
sustainability.

GREAT WORLD COMPANY HOLDINGS LTD Annual Report 2024-2025

=P

RIxEEAZRE
Exe((E5g ) 2R aEEAKRHE
BRI R R0 LR M - DA RAEEAY
B - REE - WHIERFSIN —THTF
AIBEIFTHNER

SRR KB
FEHREEECFEZRNARS S - &
B M e R a2 A R APIRAR A B T
EHEE - BBRESEENENE - 1
SRR K KRR A 1F - I E %
HEGB2E - DHESAHEERNBF
RS EER -

NEE D HENMRFT A N RIETE
SHEIT

R4 LRt S SR A KR E a

—

2. ¥ AR A)EA T MIRIE
B WENREE LR AFEEE -

3. BRI - EAEEIR KA GR
AN BISEMRERRETZE -

v

4. FBIRSALBRWER - FHAHAERE
EiE

RENREBERERKERER
K
5. BAREERRERE M iE

HE A -

TRABRBCARPEBA RS EER
REBENTE  RRAEBEERET
HETRNOMI -



Environmental, Social and Governance Report

=

75': ))71 == 3F|)jl =]

The Board plan to refresh our climate resilience analysis with the
latest scenario modelling methodologies and relevant physical
and transitional conditions, helping to better inform our climate
resilience and risk management.

IS -

Referenced scenarios
for physical risks

MERBNSERR
Time Horizon

SaEE

Sources of scenarios Intergovernmental Panel on Climate

Change (IPCC) Fifth Assessment Report
BeBERNERIEZEMZEE(PCC)

AR
A ERRHERE)

RCP 8.5

- Business-as-Usual (4°C scenario)
REMRERKE(RCP) 85

- RELERT(BR4EEE)

Scenarios chosen

AR

RCP 4.5
- 2°C scenario
REMIRERE(RCP) 4.5
-EBR2EEE

RCP 2.6
-1.5°C scenario
REERERT(RCP)2.6
- EBRK15EB%

From a listed company’s perspective, the Board acknowledge
the increasing demands and requirement for climate-related
disclosures and their compliances and governance implications.
The Board fully understand non-compliance which could have
a long listing adverse reputational impact on the Company’s
business.
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Referenced scenarios for transitional
risks and opportunities

BHERREBNSZRS

2030 and 2050
“E-EFRTHEF

Network for Greening the Financial System
(NGFS) Phase Il
RITHEEERBRESD

FRERER

RAA4% (NGFS)

Current Policies

- Business-as-Usual (4°C scenario)
BRATHCR

- RELERC(BRAEER)

Divergent Net Zero
- 1.5°C scenario in Disorderly Pathway
DEFEE

- BFEENER15EBE

Net Zero 2050

- 1.5°C scenario in Orderly Pathway
—TRTFERET

- EFRENER15EER

BExgftlbma ﬂ%%&ﬁ?ﬂﬁ#&

MR ERE AR IGIER B FH KM
ERAEEN - EFERT %Eﬁ%Té%ﬁ

FIRAE EK AIRBHRABEEN

TR E

HAEZERAERAE —F-M-—F-RAFFH



36

Environmental, Social and Governance Report

R ERERBWMS

To equip with the appropriate skills and competencies to fight
against climate change and climate-related risk, the Board has
arranged its directors to attend training courses and update on
climate-related matters, including those e-learning and news
publication of HKEX. To reduce our carbon emissions, we use
electricity from renewable sources as much as practicable.

Our Climate-related risks and opportunities

The Group would be affected by increasingly stringent
regulations to restrict the amount of embodied carbon. Such
regulations have affected procurement cost of chemical
pesticide and fertilizers, which would in turn affect its gross
margin and profits.

The Board would (i) identify the expected effect of these
regulations, (i) identify the items, total and subtotals within the
related financial statements that are likely to be affected, (i)
explain the financial effects of such climate-related risk and (iv)
provide quantitative information about the combined financial
effects of such climate-related risk and other factors.

Board Diversity

Repository of Board Diversity and Inclusion in Focus serve an
important platform to increase transparency around board
diversity and allow investors and stakeholders to assess a
company’s performance against others.

The Company believe the promoting diversity embracing
difference, which are key to succeeding as an organization.
Diverse perspectives enable more well-rounded decisions.
We therefore focus on upholding diversity and inclusion in
everything we do.

The views of INED play an important role and their advice in the
areas of business decisions, internal controls, financial reporting
and incident management. The Board fully understand and
enable INED to fulfil their duties under the Listing Rules.

Employee

The success of our business depends on the success of our
people. Investing in people and communities contributes to
long-term societal stability. The Company encourage employees
to attend various job-related on-line or e-learning training
programmes by pay-back course fee after full attendance.
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The Company also invest in employees’ physical (by promoting
occupational health and safety in the workplace), mental (to
share their personal stories with mental health practitioners and
experts and insights on the topic) and financial wellness through
regular employee communications.

ﬁ%ﬁ% /H#ﬁﬁ:

The Company would seek employees’ feedback regularly and
implement whistle blowing policy. The Company encourage
employees to seek feedback from other colleagues and require
managers to host regular all-staff communication.

The Company embed environmental considerations in its
operations by adopting eco-friendly practices and cultivate
environmental awareness among employees.

Occupational Health and Safety

The Group is committed to maintaining a high standard of
occupational health and safety (OHS), continually reviewing
the effectiveness of our OHS management system and
performance, setting out procedures for identifying, managing
and evaluating hazards and potential hazards in the workplace.
At least annually, we conduct regular inspections to assess
OHS risks to prevent work-related injuries and illnesses.

Work Green

The Group employees were encouraged to reduce paper
consumption with better use of digital tools and energy-saving
settings to enhance energy efficiency.

There was no breach of relevant laws and regulations relating
health and safety. No work-related fatalities occurred in the past
three reporting years.

Risk Management

Understanding how various ESG topics affect our business and
our stakeholders helps us to identify sustainability-related risks
and opportunities for our strategic and organisational planning.
The Board conduct a materiality assessment annually to review
and prioritise the importance of various ESG topics, helping
us to lay the foundation of our strategy and management
approaches to sustainability.

1. To identify ESG topics that may have an impact on our
business and stakeholders based on regulations and
policies, as well as stakeholders’ feedback.
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2. To determine material topics based on the principle of
double materiality wherein we assessed how different ESG
risks and opportunities affect the company, and how our
businesses impact our key stakeholders under these ESG
exposures.

3. Based on the prioritisation results, the Board contextualised
risks, opportunities and impacts, reflecting our Purpose,
values and roles and aligning them with our overall business
objectives and priorities in climate resilience and mitigation,
people and community.

In addition, the Board consider the most material impact on our
business and stakeholders are as follows:—-
a. Anti-bribery and anti-corruption
b. Anti-competitive behaviours
c. Anti-money laundering
d. Business continuity
e. Climate change
f.  Conflicts of interest
g. Cyber and physical security and protection
h. Data privacy
Discrimination
j.  Employment
k. Environmental protection
l.  Financial crime prevention
m. Information security
n. Human rights
0. Procurement practices
p. Taxation

g. Whistleblowing and grievance
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The Company reviewed and updated company-wide policies
and procedures, strengthening the approach to the above
impact.

ﬁ%ﬁ% /H#ﬁﬁ:

During the year, the Group supported employees to attend
training and workshops to let them understand risk assessment
and due diligence.

To foster a culture of cybersecurity awareness, in 2024, the
Group supported employees to attend cybersecurity seminar
and enroll awareness building activities such as regular phishing
simulation exercises.

Inherent Risks

Inherent risks from third-party services are assessed. Employees
are required to analyze and understand the risks involved and
conduct ongoing due diligence responsibility and to ensure
remediation measures taken place.
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BUSINESS INTEGRITY AND ETHICS

Anti-Corruption

During the past two reporting years there were no concluded
legal cases regarding bribery, extortion, fraud and money
laundering brought against the Group or its employees. All
directors received refreshed training periodically and updated
the current perception.

IS -

Conflicts of Interest

During the past two reporting years, there were no confirmed
incidents and substantiated complaints concerning conflicts of
interest for the Group and its employees.

Data Privacy

There were no confirmed incidents and substantiated
complaints concerning breaching of customers privacy or losses
of customer data for the Group during the past two reporting
years.

Information Security

There were no material breaches or substantiated complaints
concerning information security impacting the Group’s operation
during the past two reporting years.

Anti-competitive Behaviour
The Group was not aware of any legal actions against it for anti-
competitive behaviour, anti-trust or monopoly practices.

Product Responsibility

During the past two years, the Group was not aware of non-
compliance with regulations and voluntary codes concerning the
provision and use of the Group’s products and services, which
cover product and service information and labeling, marketing
communications (including advertising and promotion) that
would have a significant impact on the Group.

Boundary and Scope

There is no significant change in the boundary and scope of this
Report.
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SUMMARY
Employment

The Group had employed a total of 91 employees (31 March 2024:
100), recorded 9% decrease in its total number of employees

during the reporting year.

There were no confirmed non-compliance incidents or grievances
in relation to human rights and labour practices standards and
regulations that would have a significant impact on the Group.

By Gender
Female
Male

By age group
Below 30

30 to 50

Over 50

By region
Hong Kong
Mainland

By employment contract and gender
Permanent (female)

Permanent (male)

Temporary/fixed term (female)
Temporary/fixed term (male)

By employment contract and region
Permanent (Hong Kong)

Permanent (mainland China)
Temporary/fixed term (Hong Kong)
Temporary/fixed term (mainland China)

By employment type and gender
Full-time (female)

Full-time (male)

Part-time (female)

Part-time (male)

Per employee category
Senior

Middle-level
Supervisory-level

General

/l:l 3F|)jl =

BE
B’
NEBHREBIMIZEES (=
=+—H8 :1008) ' 5

BEURA9% °

HEBELTHASEBEERE

EX LS i
31 March 2025
—E-RE
=ZA=+-H
Number of staff
EEZE
B
5§ 48
% 43
BRERAR
B0ERA T 53
30ZE505% 29
HB505% 9
BB
B8 8
A 83
BIEEHARMR
RH(%) 6
RH(E) 10
EunET/}_\EHH ﬁ 42
EunET/}_\EHrq % 33
BZEEARME
RE(ES) 2
RE(REAM) 14
RS EHI(EE) 6
ERRs,E BB (R B i) 69
BSEERRMR
28(%) 46
2B(5) 42
(%) 2
FH(B) 1
ZEEEER
=E 23
FE 23
BEE 21
T 24

tRIERERLT —F=M—

W% A E ) 22 AR 55 T e e Al
Z Lol=k

=

&%EE

31 March 2024
—E-MEF

=R=+-

A

Number of staff

EEHE

“RCORFER

48
52

54
36
10

12
88

11
42
40

16
10
72

46
50

27
31
23
19

41
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New Hires and Employee Turnover

Indicators

Total new hires

Number and rate (%) of new hires

By gender
Female
Male

By age group
Below 30
30 to 50
Over 50

By region
Hong Kong
Mainland China

Total employee turnover
Number and rate (%)

By gender
Female
Male

By age group
Below 30
30 to 50
Over 50

By region
Hong Kong
Mainland China
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B

HEEEAR
FRES ABRLLR(%)

g dil
i
Bt

BERAR
30U T
30Z505%
FRB505%

R
BB
REIAM

BERRBHERLLE(%)

2 15)
#f
B

BERAR
30U T
30Z=505%
FRB505%

R
BB
REIAH

FRESRES X
Year ended
31 March 2025
BE-Z_-1F
ZR=+—HLEFE

14(16%)

2(25%)
12(5%)

13(25%)

1(3%)
14(17%)
28(31%)

20(42%)
8(19%)

24(45%)
3(10%)
1(11%)

28(34%)

Year ended

31 March 2024
ﬁi— = — .qi
=ZR=t—HLEE

39(39%)

23(48%)
16(31%)

32(59%)

7(19%)
39(44%)
19(19%)

9(19%)
10(19%)

12(22%)
6(17%)
1(10%)

2(17%)
17(19%)
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DIVERSITY

/l:l 3F|371 =

Zf

Diversity of Board of Directors of Great World Company Holdings Ltd as at 31 March 2025 and 2024
R-BE-HEFR-ZE-_NF=A=+-HHHREZERERATNEEEZ L

Role B&fiz

B independent non-executive director
executive director 11 TESH

Number and Percentage of
employees by gender

Per employee category

Senior

Middle-level

Supervisory-level

General

Number and Percentage of
employees by age group

Per employee category

Senior

Middle-level

Supenvisory-level

General

Gender 145l

Age Fi#

BUIFITES M female % M age 39-46 39E465%
male 5 age 54-61 54E615%
31 March 2025 31 I\/Iarch 2024
—ECRE —E-F
=A=+-H ZA=+—H
EMRETHNEEAERR Female Male Female Male
Btk g3 B pegid Y
RESER
= 8(17%) 15(35%) 11(23%) 16(31%)
H 10(21%) 13(30%) 13(27%) 18(35%)
BEEE 14(29%) 7(16%) 14(29%) 9(17%)
T 16(33%) 8(19%) 10(21%) 9(17%)
31 March 2025 31 March 2024
“E-RE=A=1-H “E-ME=ZA=1—H
RERGRHIEINES <30 30-50 >50 <30 30-50 >50
AERBAL S0EUAT 302505 BiB50E 30m T 30250 HRiBS05%
RESER
BE 50%)  12(41%)  6(67%) 50%)  16(44%) 6(60%)
i 17(32%)  6(21%) 0(0%)  26(48%) 5(14%) -
BEE 12(23%)  6(21%)  3(33%)  10(19%)  10(28%) 3(30%)
£T 19(36%)  5(17%) 00%)  13(24%) 5(14%) 1(10%)

HARRERAT —B-WN-—B-HEEH 43
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DEVELOPMENT AND TRAINING

During the Reporting Period, employees participated
in a variety of training sessions and seminars covering
areas such as accounting, corporate governance,
and regulatory developments. The percentage of
employees trained by employee category is as follows:

Gender ratio among employees trained

Z I8 & H R L fi

Male

S

Female

eqid

Employee category ratio among employees trained
SRS EEERILLA

Executive directors

WITES

General staff

—fREE

Percentage of employees trained to all employees

RIEEGFARENE DL

Note: The percentage of employees trained is calculated by
using the total number of employees trained as the
denominator.

By gender

gk dal]

Male

St

Female

peg

By employee category
ZREEER
Executive directors
WTES
General staff
—iEER

All employees

RERE
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SRR
REEmE - BESMTEE
g CETARETHESD
S 5 T 15 3 R R
& - IR RIS 0 E IR
EEALMT -

Training rate
ZillEatk

44%

56%

8%
92%

85%

Hrat - ZolEE A IR
BEBBIEROBE -

Average
training hours
completed per

employee
BluES TR
A9 IR

1.8

2.4

10.5
2.37

2.98
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Air Pollutant Emissions

The pollutants listed in the standard include particulate
matter, sulfur oxides and nitrogen oxides. In addition,
the cars we operate will also generate trace amounts
of air emissions. The increase in amount of emission
compared to year 2023-2024 was due to increase
use of automobile to the physical meeting place of the
clients in China.

Types of emissions

290 €/kEidl

Nitrogen oxides
RE/ty

Sulfur oxides
ekl
Particulates matter

rERE

ERTRY L

= AEFT B 5 ) B HE B KLY
g matmEasty - it
S BMEBEERRENBESE
BLOEEREN - FRER =
TR T NFEEEM
MR ERSEAEFFRERAN
RS G R AR BIE N -

1 April 2024 - 1 April 2023 -
31 March 2025 31 March 2024
—EEF —E=F
A—B=% mMA—AZ=
—E-RE —E U
=ZA=+—H =RA=+—H
Amount (g) Amount (g)
B(R) 2(®)

542 657

12 15

40 48

HAEZERAERAE —F-M-—F-RAFFH
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Greenhouse Gas Emissions

The main sources of the Group’s greenhouse gas
(“GHG”) emissions and removals were from Scope 1
(direct emission from the mobile combustion sources)
and Scope 2 (“energy indirect” emission from the
acquired electricity) and Scope 3 (other indirect

I% i% /l:l 3F|)jl =

BER BB
$$./ﬂl§lzf7_ﬁ:gﬁf(’—/m¢ﬂ' FL‘J)
BERRORR B = 2R R E0EN
(BgMEREZE R - £E
2(BEE el seRMEE JHER)
N EEI(H A RERER)

emissions):

1 April 2024 - 31 March 2025

Scope of Greenhouse

Gas Emissions/Removals

BERBER HREER

Scope 1

&1
Direct Emission

RN

GHG Deduction

BERENR

Scope 2
&2

Indirect Emission

FEHEHER

Scope 3
#E3

Other Indirect Emission

Hfth FEE B AR

Total
st

Emission/
Removal Sources

HR BERIR

Combustion of fuel in mobile
sources

BRI R

Removals from planted trees

iEkEels

Purchased electricity

Paper waste disposed at
landfills

BEPERRAER

Travelling
Z ik
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“TE_NEWNA—HEZE

—HEF¥=H=+—H
Emission/

Removal in Intensity
tonnes of CO, (per employee)
BBk AR BE

Qi k=R (279 (8&ER)
1.74 0.02 tonnes CO,

0.02M8 — &L fix

(4,823.68) (48.24) tonnes CO,

(48.24)1E — &1 tﬁu

83.47 0.83 tonnes CO
0.83ME — 4/ bﬁr

0.75 0.0075 tonnes 602
0.0075ME — &1L ik

0.22 0.0022 tonnes CO
0.0022M —4( tﬁm

(4,737.50) (47.38) tonnes CO,

(47.38)1E — 4 bﬁr
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1 April 2023 - 31 March 2024 —E_=FMA—-HE=-F
“mE=ZA=+—H
Emission/
Scope of Greenhouse Emission/ Removal in Intensity
Gas Emissions/Removals Removal Sources tonnes of CO, (per employee)
3,08 /JE‘ZF? RE
BERBEN HREE BEB AR IR (W = Z L) (BEESR)
Scope 1
&1
Direct Emission Combustion of fuel in mobile 2.0 0.02 tonnes CO,
sources
BRI BERIRE IR 0.02 g — &1L i
GHG Deduction Removals from planted trees (4,826.05) (48.26) tonnes CO,
REREBHR =L NG (48.26) M8 — &/ Hi%
Scope 2
#E2
Indirect Emission Purchased electricity 74.41 0.74 tonnes CO,
i HERL BEE 0.74 BE— &/t hx
Scope 3
#E3
Other Indirect Emission Paper waste disposed at 0.20 0.002 tonnes CO,
landfills
H A R B HERL REIMERABER 0.002 M =&k ik
Travelling 2.37 0.0237 tonnes CO,
ZIR 0.0237 Wi — &b Hik
Total (4,747.07) (47.47) tonnes CO
st (47.47) B4/ i

HABRERAT —S-M-—B-AEFHR 47
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Hazardous Waste and Non-hazardous Waste

The Group did not generate any hazardous waste
during the reporting year. Non-hazardous waste from
the Group’s operation was mainly office paper.

/l:l 3F|)jl =

The total amount of non-hazardous waste generated
by the Group during the reporting year was
approximately 0.044 (2024: 0.0419) tonnes, with
an intensity of approximately 0.0005 tonnes per
employee.

During the year, there was also no incident of non-
compliance with local relevant environmental laws
and regulations that have a significant impact on the
Group relating to air and greenhouse gas, emissions,
discharge into water and land, and generation of
hazardous and non-hazardous waste.

Use of Resources

To encourage effective utilization of resources,
the Group’s management will review and develop
management policy regarding the use of energy and
resources, which manages consumption of chemical
pesticide, fertilizer, electricity, water and office paper.

Energy Consumption

The energy used in the Group’s business operations
is mainly consumption of purchased electricity.
The Group consumed a total of 93,232.95 (2024:
78,899.76) kWh with an intensity of 1,024.54 (2024:
1,213.84) kWh per employee during the reporting year.

The increase in total consumption and intensity
was due to the fact that more new employees were
recruited work in short-term leased office.
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BEREFE
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Packaging Materials
The Group’s business operations did not involve any
packaging materials during the reporting year.

Chemical pesticide and fertilizer

1 April 2024 - 31 March 2025
—ECNFEMA—HE
—E-HE=A=+—H

Pesticide
Fertilizer
ehe

1 April 2023 - 31 March 2024
“E-=FMA—HZE
—E-WE=A=+—H

Pesticide
Fertilizer
fere

The pesticide used in planting forest is to prevent
pests of diseases and the fertilizer used is to stabilize
the growth of the tree in some areas of the land which is
lack of nutrition.

The use of pesticide and fertilizer was thoughtful
considered and determined by relevant expert. It will
not bring significant effect to the environment and is in
compliance of the local regulations and law.

BEHH
RBEFE  AEEXKLE
A R E R BEFL o

1tERERILIE
Amount (g) Intensity
E(%) mnE

4,648.59 0.0116g per tree

F18410.0116%

17,600,000 44.00g per tree
F1845144.005%

Amount (g) Intensity
£(5%) il

4,269.80 0.0102g per tree
F12450.01027

17,600,000 41.909 per tree
F1R141.905%

TEREMNT AR ER BT LER
#/E  ERERA/RELL
BENMoEEARER

RERCESNERTIHBER
RBRABBARATE - TEYHIERR
ENEATE  HEAEME
BRIEH o

HAEZERAERAE —F-M-—F-RAFFH
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Report of the Directors
EEETWRE

The directors (the “Directors”) of Great World Company
Holdings Ltd (the “Company”) submit their report together with
the audited consolidated financial statements of the Company
and its subsidiaries (the “Group”) for the year ended 31 March
2025.

PRINCIPAL ACTIVITIES AND GEOGRAPHICAL
ANALYSIS OF OPERATIONS

The principal activity of the Company is investment holding.
The activities of its subsidiaries are set out in note 40 to the
consolidated financial statements.

An analysis of the Group’s performance for the year by
operating segment is set out in note 7 to the consolidated
financial statements.

BUSINESS REVIEW

A review of the Group’s performance, business activities and
development is included in the Chairman’s Statement on pages
4 to 5 and the Management Discussion and Analysis on pages
9 to 18 of this annual report.

RESULTS AND DIVIDENDS

The results of the Group for the year ended 31 March 2025 are
set out in the Consolidated Statement of Profit or Loss on page
67.

The Directors do not propose any dividend for the year.

RESERVES

Movements in the reserves of the Company and the Group
during the year are set out in note 43 to the consolidated
financial statements and in the Consolidated Statement of
Changes in Equity on page 71 respectively.

The Company has no balance of distributable reserves available
for distribution to the owners of the Company as at 31 March
2025 (2024 Nil).

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in property, plant and equipment
of the Group during the year are set out in note 15 to the
consolidated financial statements.
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Report of the Directors
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INVESTMENT PROPERTY

Details of the movements in investment property of the Group
during the year are set out in note 16 to the consolidated
financial statements.

FIVE-YEAR FINANCIAL SUMMARY
Results, assets and liabilities of the Group for each of the last
five financial years are summarised on page 189.

SHARE CAPITAL
Details of the share capital of the Company are set out in note
30 to the consolidated financial statements.

PURCHASE, SALE OR REDEMPTION OF SHARES
The Company did not redeem any of its shares during the year.
Neither the Company nor any of its subsidiaries has purchased
or sold any of its shares during the year.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the
Company’s memorandum and articles of association and
there is no restriction against such rights under the laws of the
Cayman lIslands which would oblige the Company to offer new
shares on a pro-rata basis to existing shareholders.

EMOLUMENT POLICY

The emolument policy for the employees of the Group is set up
on the basis of their merit, qualifications and competence and
has been reviewed by the remuneration committee.

The emoluments of the directors of the Company are
determined by the remuneration committee, having regard
to the Group’s operating results, individual performance and
comparable market statistics.

The Company has adopted a share option scheme as an
incentive to directors and eligible employees, details of the
scheme is set out below and in note 32 to the consolidated
financial statements.

REME
RAFE  AEEZRENEEIHHE
FRARA M HRRME16

AFPBHRE
AEEBEREMRFEEF ZEE -
BEHBEMEHNE18A -

EEEN
AR BIBA 2 F B bR B 55 ¥R M
30 e

BE - HEIRER G

RN AR R4 48 B (B BT (] A -
AR B SE AL B R RN AFE IR
BEEEHEMRD -

BERBER

RN A Z AR ERE M B 4 BN I 48 O
BERMTE - MFASESEDWER
L EREN > BEARBARLOIFAESE
BORIEZ BB o
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AEEES 2HFMERIREER Z T
KB BREENHE  UXBEFME
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Report of the Directors
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SHARE OPTIONS

2012 Share Option Scheme

The Company adopted a new share option scheme at the
annual general meeting of the Company held on 3 August
2012 (the “2012 Share Option Scheme”), which was valid and
effective for a period of 10 years commencing on 3 August
2012, upon the termination of the share option scheme adopted
at the annual general meeting of the Company held on 2 August
2002.

The purpose of 2012 Share Option Scheme enabled the
Company to grant options to selected persons to subscribe
for shares in the Company as incentives or rewards in order
to recognise and motivate their contributions or potential
contributions to the Group.

Subject to the relevant requirements under the GEM Listing
Rules, persons eligible to receive option under the 2012 Share
Option Scheme, that in the sole opinion of the Remuneration
Committee, include:

0] any senior management employee, including without
limitation the director, executive officer and manager-
grade employee, whether full-time or part-time, employed
by the Group, and

(i) business partner, contractor, consultant of the Group,

who will contribute or has contributed to any member of the
Group. They can take up options to subscribe for the shares
in the Company for a consideration of HK$10 per each lot of
share options granted.

The option period shall not exceed 10 years from the date of
grant of option. There is no minimum period for which an option
must be held before it can be exercised. HK$10 is payable on
acceptance of an option within 28 days from the date of grant.

The maximum number of shares issued and to be issued upon
exercise of the options granted and to be granted to each
eligible person in any twelve-month period up to and including
the date of grant must not exceed 1% of the shares in issue at
the date of grant. Options granted to a substantial shareholder
or an independent non-executive director of the Company
or any of their respective associates in excess of 0.1% of the
total number of shares in issue or with a value in excess of
HK$5 million must be approved in advance by the Company’s
shareholders.
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SHARE OPTIONS (Continued)

2012 Share Option Scheme (Continued)

Options may be exercised at any time during the specified
option period. The exercise price shall be determined by the
Directors, and shall be at least the highest of (i) the closing price
of the Company’s shares on the date of grant; (i) the average
closing price of the Company’s shares for the five business
days immediately preceding the date of grant; and (iii) the
nominal value of the Company’s shares. The maximum number
of shares which may be issued upon exercise of all options
granted and yet to be exercised under the 2012 Share Option
Scheme and any other share option schemes of the Company
must not exceed 30% of the Company’s shares in issue from
time to time.

Movements of the share options granted under the 2012 Share
Option Scheme are as follows:

BARAE(E)
—E-—FRERETE(E)

BRER NI TERERRANBERTT
F-TFEEEREEET 2L AT
=EhESE  (\REEBEHIART
BADUTE  ()B2EEE BB AEEE
HZARRIBRMDFHRTE  Rii)AA
FRMHEE - BiIE - — - FHEREL
E B AR BT E b BE AR A AT E PR
mABRFITEZFMEBARE  RITERT
BEETTZRMEE LR - TEBBTE
BE1T 2 AR FIRRD30% °

IR5 =B — — AR B I OB
HEBIT

Number of unvested share awards

ABRRAXBEHE
Weighted
average
Fair value Lapsed/ vested
Purchase at the date Asat  Granted Vested  cancelled As at price!
Name or category Price  of grant 1 April during during during 31 March (HKS)
of participant Date of Grant Vesting period (HKS) (HKS) 2024  theyear  theyear  theyear 2025
REH s
R ] RCRE METY
BEE  AVE -EopRf RER Zf  BRE
SEALZRAER RiAE GRS (87)  (8n) MA-B RERRE RERSE &0/E% =t (Bn)
Director Ni Ni Ni Nil Nil Ni Ni Nil Ni N/A
The 5 highest paid indlividuals 13 May 2022 13 May 2022 to NI 023549 400,00 - - - 400,000 -
during the financial year in 13 May 2025
aggregate
AIREENTE “EERAYER CECCFRATCRE Z
BREATAT ZECRERATER
Other grantees in aggregate 13 May 2022 13 May 2022 to NI 0.23549 20,600,000 - - (9,300,000 11,300,000 -
- employees 13 May 2025
Rt ARt “ETERAYER CECCFRATCRE Z
-8 ZECRERATER
Note: Hiat -

(1) Refers to the weighted average closing price of the Shares
immediately before the dates on which the awarded shares were
vested during the financial year.

(2) The number of options available for grant under the scheme
mandate as at 1 April 2024 and 31 March 2025 is 2,913,360 and
12,213,360 respectively.

(1) EAMBFEEAZZERBRNEE R
A Y IR AU E -

2 BER-ZZE-_NFONA—BE=ZZ_-H
FZAZ+—BMrERERTHEDR
MERESE 55 52913,360 170 &
12,213,36017 °

HARERAERAR —F-M-—F-_RFFH
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SHARE OPTIONS (Continued)
2012 Share Option Scheme (Continued)
(1) Disclosure pursuant to Rule 23.07 (2) of the GEM

@)

Listing Rules
The particulars of 2012 Share Option Scheme during the

years ended 31 March 2025, 31 March 2024, and 31
March 2023 are set out below:

Number of options available for grant under 2012 Share
Option Scheme

At 31 March 2023

Add: options lapsed during the year ended
31 March 2024

At 31 March 2024 and 1 April 2024

Add: options lapsed during year ended
31 March 2025

BARAE(E)

—E-—FERETEI(E)

(1) #R#EGEM L i 3 B £23.07(2) 15 1E
% E

BE-T-_HAF=A=1T—AH"
FME-A=-t—BR=FZ
FZA=t—RALFE —F—
FRREERTE 2 FRSIAT

RE-ZT— —FREREFERRS
ZEBEHE

RZE-=F=A=+—H 913,360
m:-REE-_E-_mWE=/F=+—H

1HF 8 A B AR 2,000,000
R-ZBE-_NE=A=+—HK

—ZE-_FEWNA—H 2,913,360

m:REE-_E-_aAFE=A=+—H

1EFF T R B A A 9,300,000
RZE-_RAF=A=1+—H

At 31 March 2025

Disclosure pursuant to Rule 23.07A of the GEM Listing
Rules

The Remuneration committee of the Company (the
“Remuneration Committee”) reviewed matters related
to 2012 Share Option Scheme under Chapter 23 of the
GEM Listing Rules, approved the key terms of any new
compensation and benefits plans that have a material
financial, reputational and strategic impact on the Company
during the year ended 31 March 2025.

The Remuneration Committee has reviewed the
performance of employees proposed to be granted of
the options, identified their various target achievement
and agreed that the grant would align the interests of
the recommended employees (the “grantee”), of the
Company and its shareholders, as the grant of the options
would provide incentives to the grantee to work towards
the continuous growth of the Company and would also
reinforce their commitments to long term development of
the Company, which is in line with the purpose of the 2012
Share Option Scheme.
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DIRECTORS
The directors of the Company during the year and up to the
date of this report were:

Executive Directors

Mr. Zhao Xinyan (Chairman)
Mr. Zhang Yangiang

Mr. Gu Zhonghai

Independent Non-executive Directors
Mr. Chung Koon Yan

Ms. Zhao Yongmei

Mr. Jing Baoli

Biographical details of directors
Brief biographical details of the existing directors are set out on
pages 6 to 7 of this annual report.

Rotation

Pursuant to Article 17.19 of the articles of association of the
Company, Mr. Gu Zhonghai and Ms. Zhao Yongmei will retire
and, being eligible, offer themselves for re-election at the
forthcoming annual general meeting.

DIRECTORS’ SERVICE CONTRACTS

Each of the executive Directors and non-executive Director
has entered into an appointment letter with the Company for a
term of two years and each of the independent non-executive
Directors has entered into an appointment letter with the
Company for a term of one year; all appointment letters are
subject to renewal with early termination clause in accordance
with the removal, retirement and re-election provisions of
articles of association of the Company.

None of the Directors (including those proposed for re-election
at the forthcoming annual general meeting) has a service
contract with the Company and/or any of its subsidiaries which
is not determinable by the employing company within one
year without payment of compensation, other than statutory
compensation.
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DIRECTORS’ INTERESTS IN CONTRACTS

There were no contracts or arrangements subsisting which a
Director was materially interested and which was significant in
relation to the business of the Group at any time during the year
ended 31 March 2025.

INTERESTS OF DIRECTORS

As at 31 March 2025, the interests and short positions of the
Directors or chief executive of the Company in the shares,
the underlying shares and debentures of the Company or
any of its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (“SFO”)) which
were required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which the Directors and
chief executive of the Company were taken or deemed to have
under such provisions of the SFO), required to be entered in the
register maintained by the Company pursuant to section 352 of
the SFO or which were notified to the Company and the Stock
Exchange pursuant to Rules 5.46 to 5.67 of the GEM Listing
Rules were as follows:

Long position in shares and underlying shares of the Company

EEoEHER
BE_T-_AF-A=+t—HLEFERL
MEEA - BETARARE XN S

BEAMESEETRTEEREDRZAH
B o

BEECER
%:%:EEEHE+—E*%$ﬁ$
RNAEZBITBABRAR G S E AT
BrE (TR REFRBERA(TES X
BRI IE0Y 1) SEXVER) 2 B ~ BRI &
ﬁ%¢%ﬁﬁﬁi%&%%%ﬂ%w%
FTRFESHHBHNEARNNRI R
U &ﬁﬁca%ﬁéﬁx ngﬁﬁ
A BRIEEF R EIEOIZSESCHR
EY%WWEZ%\WﬂF> ZEERYNN
NERBEES LT KRAIEISAFFE Y
ERMMA o AR EGEM £ AR BI5E5.46
E567IKEME AR R T 2 Em
&%LE ZZDT :

RAEQXTAROREERDFAEZRE

Number of ordinary shares of HK$0.1 each and the underlying shares

BREEIBTZEBRRORAEBEROHE

Approximate
percentage of

the issued
Personal Corporate Total number share capital of
Name of Director interest interest of shares the Company
R N
ERTRAK
BEEpR BA Rz DRER e BYBSL
Mr. Zhao Xinyan 1,750,000 47,378,000 49,128,000 14.78%

(Note 1)

HEOT RS (Hizt1)

Note: Hiat -

1. These shares are held by Win Bless Limited of which Mr. Zhao 1. ZEROBEBBAERA T%ﬁ (gt
Xinyan is the beneficial owner. TR ERZATINEREBA ©
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Save as disclosed above, as at 31 March 2025, none of
the Directors and chief executives of the Company had any
interests and short positions in the shares, the underlying
shares and debentures of the Company or any associated
corporation (within the meaning of Part XV of the SFO) which
were required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which the Directors and
chief executive of the Company were taken or deemed to have
under such provisions of the SFO), required to be entered in the
register maintained by the Company pursuant to section 352 of
the SFO or which were notified to the Company and the Stock
Exchange pursuant to Rules 5.46 to 5.67 of the GEM Listing
Rules.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES

Save as disclosed above, at no time during the year was any of
the Company or its subsidiaries a party to any arrangements to
enable the Directors or chief executives (including their spouses
or children under 18 years of age) of the Company to acquire
benefits by means of the acquisition of shares in, or debentures
of, the Company or any other body corporate.

DIRECTORS’ INSURANCE

The Company has taken and maintained directors’ and officers’
liability insurance throughout the year, providing appropriate
cover for certain legal actions which may be brought against its
directors and officers.

INTEREST OF SUBSTANTIAL SHAREHOLDERS AND
OTHER SHAREHOLDERS

As at 31 March 2025, save as disclosed below, so far is
known to the Directors and chief executives of the Company,
no person (other than a Director or a chief executive of the
Company) has an interest or short position in the shares and
underlying shares of the Company which will fall to be disclosed
to the Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO or were recorded in the register required to
be kept by the Company pursuant to section 336 of the SFO
or, who is directly or indirectly, interested in 5% or more of the
nominal value of any class of share capital carrying rights to
vote in all circumstance at general meetings of any member of
the Group.

Br EXHEEIN  RZE_RF=A
=+—H EFZEARAETETHAER
HERAQRSETAEEEIE(TER
BH M EFEIEBIEXVES) 2 B D - AR
HBRESS  BEEARBEESRBEK
BIEEXVERE 7 R B8 BB E AN A 7 M B
TR AR (BREEERAARE
BITHRABREES K ERNZFGE
MR BREERE 2 ERKER) A
RARRRRIEREF K HE IKHI 535215
GFEZELMA  REGEM MR A
FEH5.46E5.67IKE ME AR A KR AT
ZEENER -

ESWBRG 2EFN

B EXEBEEIN  NARHEME QR
RERTARERESRERZHE &
FEZFHARATIZTHRAB(BEAR
BERAMI8ERLZ T ) B BIREARE
AT A bR A B 88 2 B fn BB 75 1 1

N2
S o
T

EE2RE

REBEFE  ARAEREENEEA
EBENRERETRR  RHBEER
PREEAEBNETERTHRHEE
R

FERRRAEMRR 2 EH

R-E-_RAF=A=+—H8 B TITXH
BEI BEERARIETBITHRAE
Tl BEZERARAAIEZEITHAR
O - EA R A TR AR E KD RAER
Biar - AEBREEAE L EEHEXV
HE2RIDEIEXBRAARRNBHE X
SERR AR RIRIEE & B E 515155336
KEAGFEZEZLMzEZER  HE
BERRERENSENTEEMABERT
RAEBEIMAKEARBREREERRZ
B RIAR A E B %E LA _FERERS ©
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Long position in shares of the Company

Name of shareholder

Capacity/Nature of interest

RAERTARBZRE

Approximate

percentage of

Total number of the issued
ordinary shares share capital
of HK$0.1 each  of the Company

BREE EARRF

0.18TZ BRITRA

RREEEHB B RELE EERAH ZBHEDE

Win Bless Limited Beneficial owner/Corporate 47,378,000 14.25%
EBAERAT ERBAAN/ DA (note 1)
(Hit1)

Mr. Zhao Xinyan Interest in a controlled corporation 47,378,000 14.25%
BT E LR RS (note 1)
(Bizt1)

Beneﬂmal owner/Personal 1,750,000 0.53%

ExAAN/EA

Gold City Assets Holdings Ltd. Beneficial owner/Corporate 33,792,000 10.17%
Gold City Assets Holdings Ltd. BB AN/ RF (note 2)
(Hiat2)

Ms. Ng Mui King, Joky Interest in a controlled corporation 33,792,000 10.17%
RERLL RipEEER (note 2)
(Hrat2)

Ms. Lin Shunping Beneficial owner/Personal 19,900,000 5.99%
MIBTF 2+ ERBEAA/EA (note 3)
(#1it3)

notes: Bt -

1. These shares are held by Win Bless Limited, a company
incorporated in Hong Kong of which the issued share capital is
beneficially owned by Mr. Zhao Xinyan, an executive Director of
the Company.

2.  These shares are held by Gold City Assets Holdings Ltd., a
company incorporated in the British Virgin Islands of which the
issued share capital is beneficially owned by Ms. Ng Mui King,
Joky.

3. These shares were issued to Ms. Lin Shunping on 27 March
2020, pursuant to the convertible notes issued by the Company
on 30 March 2015.

COMPETING INTERESTS

The Directors are not aware of any business or interest of the
Directors nor the controlling shareholders of the Company (as
defined in the GEM Listing Rules) nor any of their respective
close associates that competes or may compete, either directly
or indirectly, with the business of the Group or, of any other
conflicts of interest which any such person has or may have
with the Group during the year.
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MANAGEMENT CONTRACTS

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

MAJOR CUSTOMERS AND SUPPLIERS

Sales to Group’s 5 largest customers accounted for
approximately 26% of the Group’s total sales for the year
and sales to the Group’s largest customer amounted to
approximately 10%.

The Group has 5 largest suppliers who accounted for 58% of
the Group’s total purchases for the year and purchases from
the Group’s largest supplier amounted to approximately 21% of
the Group’s total purchases for the year.

At any time during the year, none of the Directors, their
associates or any shareholder of the Company (which to
the knowledge of the Directors owns more than 5% of the
Company’s issued share capital) had an interest in any of the
Group’s major customers or suppliers.

EVENTS AFTER THE REPORTING PERIOD
Details of significant events after the year are set out in note 44
to the consolidated financial statements.

SUFFICIENCY OF PUBLIC FLOAT

To the best knowledge of the Directors and based on
information that is publicly available to the Company as of the
date of this report, the Company has maintained sufficient
public float required under the GEM listing rules.

EEEH
AREFBRER LK FHEERRR]Z A
TAEERNEHEERTHRERLZ

BH -
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AEBRAREFPHNHERIEAFEAE
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AEBRAARHEREAKEANFE 24
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AUDITORS

The consolidated financial statements of the Group for the year
ended 31 March 2025 were audited by HLB Hodgson Impey
Cheng Limited.

The term of office of HLB Hodgson Impey Cheng Limited will
expire at the forthcoming annual general meeting. A resolution
for the re-appointment of HLB Hodgson Impey Cheng Limited
as the auditors of the Company for the subsequent year is to be
proposed at the forthcoming annual general meeting.

On behalf of the Board

Zhao Xinyan
Chairman

Hong Kong, 27 June 2025
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Independent Auditors’ Report
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B it E S A R F
HODGSON IMPEY CHENG LIMITED

HLB

TO THE SHAREHOLDERS OF
GREAT WORLD COMPANY HOLDINGS LTD
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of
Great World Company Holdings Ltd (the “Company”) and its
subsidiaries (collectively referred to as the “Group”) set out on
pages 67 to 188, which comprise the consolidated statement
of financial position as at 31 March 2025, and the consolidated
statement of profit or loss, the consolidated statement of profit
or loss and other comprehensive income, the consolidated
statement of changes in equity and the consolidated statement
of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting
policy information.

In our opinion, the consolidated financial statements give a
true and fair view of the consolidated financial position of the
Group as at 31 March 2025, 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 (the “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 Auditors’ 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”), and 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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MATERIAL UNCERTAINTY RELATED TO GOING
CONCERN

We draw attention to Note 3 in the consolidated financial
statements, which indicates that the Group incurred a net
loss of approximately HK$8,892,000 for the year ended 31
March 2025 and, as of that date, the Group’s current liabilities
exceeded its current assets by approximately HK$63,951,000.
As stated in Note 3, these events or conditions, along with
other matters as set forth in Note 3, 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 the
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.

Key audit matter
Net realisable value of properties held for sale
Refer to Note 17 to the consolidated financial statements

At 31 March 2025, the Group has properties held for sale
located in the People’s Republic of China (the “PRC”) with the
carrying amounts of approximately HK$56,694,000.

The properties are stated at the lower of cost and net realisable
value on an individual property basis. Net realisable value is
estimated at the actual or estimated selling price less estimated
costs to be incurred and the estimated costs necessary to
make the sales. The determination of net realisable value
with reference to the valuation performed by the independent
qualified professional firm of valuers require management
judgement.
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How our audit addressed the key audit matter

Our audit procedures in relation to the management’s
determination of the valuation of properties held for sale
including but not limited to:

e evaluating whether the development progress for each
project was consistent with the development plan;

e evaluating the competency, capability and objectivity of the
valuers;

® assessing the valuation methodologies used and the
reasonableness of the key assumptions and parameters
based on our knowledge of the property industry and using
our auditors’ valuation experts; and

e checking, on sampling basis, the accuracy and relevance
of the input data used.

We found the carrying amounts of properties held for sale were
supported by the available evidence.

OTHER INFORMATION

The directors of the Company are responsible for the other
information. The other information comprises the information
included in the annual report, but does not include the
consolidated financial statements and our auditors’ report
thereon (the “Other Information”).

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

In connection with our audit of the consolidated financial
statements, our responsibility is to read the Other Information
and, in doing so, consider whether the Other Information is
materially inconsistent with the consolidated financial statements
or our knowledge obtained in the audit or otherwise appears
to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement
of this Other Information, we are required to report that fact. We
have nothing to report in this regard.
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RESPONSIBILITIES OF THE DIRECTORS AND
THOSE CHARGED WITH GOVERNANCE FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

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

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

Those charged with governance are responsible for overseeing
the Group’s financial reporting process.

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

GREAT WORLD COMPANY HOLDINGS LTD Annual Report 2024-2025

ESRERBRREMBRRAKRE
MEE

BERREFAARREF LSS
BB BMBREEN ST ENRE
BABGINEEREREEEM AT
MEGEEMBE®RE T BSRREER
RBEGFAVBRERNBRE N FEAR
AP RME MM EANBRRAPTFH
MRBEER AR -

REEEAVBEHRRE - ERFRES
BEFNE ESERELENEN B
B(nER) BEKL BN ER - I
ERFELESFEE  RIFEFEFE

# BEEEBRMFILEE - HHIEH
ERRBERITER

ERERAEEE BSRENMBEREG
A
RHMRELGES M BRREAENE

x
BEENEERAERTERS M BRRE
R AT I HREF S8h 3R 1 B B
ERSERRM - WEABREBRRLAH
EESFRERNZEEN®RE » Rk Z AR
BERBEEMBN - EEFRAIRARE
R A R fa) B A A AR B A SR
EREE - AERBERRKFARE
BRERERBREEETERETHNE
FHEBL AT ENE R RIRA - $53R
BROMA] R EXRF SRR RR 51 - i A IR TR
HRRAERN X BREFEEHERE
S ERAPHRMRELNEERE - 8
A EHRRAMFE R SERK e



Independent Auditors’ Report
AR lE: )

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

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

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

e 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.

e FEvaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and
related disclosures made by the directors.

e 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 auditors’
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 auditors’
report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

e 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.
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Independent Auditors’ Report
AR ClE: )

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

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

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

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

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

The engagement director on the audit resulting in this
independent auditors’ report is Yu Chi Fat.

Certified Public Accountants
Yu Chi Fat
Practising Certificate Number: P05467

Hong Kong, 27 June 2025

GREAT WORLD COMPANY HOLDINGS LTD Annual Report 2024-2025

BREMAERGE M BRRARENE
E(#)

o HEIRHTT EREFZAERA
B ESEEANERIEXBEMY

BERNTREEEZERE R
i BEEEVBEHRRTAEINE
®-BEFRAERE EEREHR
#T BEEBEZMETNEZL
tEe& m%ﬁzmﬁﬁﬁfﬁﬁ

Tf*i-%l?’%;

BEER (AR BRE) BRI HE M
RZBEANBEAECER (BRESHESR
@ﬂ&¢ﬁ%%ﬁﬂ%ﬂmﬁﬂiﬁﬂ
fe) EREDE EAE

EENMMEREBRRER  HPEE

BrE@EBEI N ABBEEESR - WE
BEBBAEAEMERASTESTS
B MMM BBEREREMEIER - AR (10
HA)BBEREEMERNITEI S EA®
P& o

4

HEEREABANEIES - EETYH
RNEARER & Wﬁﬁ%%ﬁ?%ix%%
- AEKERESEE TEEZ
B REPHMZEEE  RIFEEK
FERPIAFAABREZESIE - L TR
mERBNBERT  HRNEERHEES
HEPBBEFHEENNTHERER
REBBONAZNG BEFERETEL
HEFIBBZEE -

HARBL
A EREE o

B HRENBZBRES

e
REH
HEFZRET - P05467

Eygéll

EF8 —E-RF,A=-1++R



Consolidated Statement of Profit or Loss

.-l-.A = N

:én"ﬂ? (=] Eﬁ%

For the year ended 31 March 2025
BHE-_ZT-AF=-A=1+—HILFE

2025 2024
Notes HK$’000 HK$’OOO
Wiz FET FET
Revenue g 5 46,287 76,066
Cost of sales SHERAR (33,873) (55,205)
Gross profit Esvl 12,414 20,861
Other income and other gains HA WA R B AU 5R 6 2,490 2,741
Reversal of impairment TT'JfJE Y BR R e EL A R LR
loss recognised in respect of FORERNREEE
trade and other receivables, net %é@ FEE 2,314 2,926
Gain/(loss) arising from changes EYEEATEZEREE
in fair value less costs to sell RAEE 2 Wiz (E51E)
of biological assets 19 40 (556)
Loss arising from change in fair value ~ REWENFELESHESL
of investment property MEE 16 (5,176) (4,107)
Impairment loss on properties held for — #H{EH EMERRERE
sale (1,078) (9,384)
Selling and distribution costs SHE R SHK AR (2,035) (2,022)
Administrative and other THEEMEBRY
operating expenses (18,900) (19,402)
Finance costs AR 8 (284) (297)
Loss before tax BrETAIE R 9 (10,215) (9,240)
Income tax credit PSR 10 1,323 1,054
Loss for the year rEEFR (8,892) (8,186)
Loss for the year attributable to: UTEERFEERS
Owners of the Company ZAN/NCIEZ 2SN (8,454) (9,160)
Non-controlling interests IR (438) 974
(8,892) (8,186)
HK cents HK cents
Bl A
Loss per share BRER
Basic and diluted EXLEE 13 (2.54) (2.77)

The accompanying notes form an integral part of these BT A% EEE M EHRE 2 AKX
consolidated financial statements. 5 e
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

|'l'| = N2
%Fé??ﬂﬁu

For the year ended 31 I\/Iarch 2025
BHE_ZT-AF=-A=1+—HILHFE

Loss for the year

Other comprehensive loss for the year
Items that may be reclassified

subsequently to profit or loss:

— Exchange differences arising on
translation of foreign operations

— Reclassification of cumulative
translation reserve upon disposal
of foreign operations

Other comprehensive loss
for the year

Total comprehensive loss
for the year

Total comprehensive loss
attributable to:
Owners of the Company
Non-controlling interests

H b 2 H W s &

REEEIR

REFZH A2 HEEIR
HiggigsHy ABx e
IHA :
—HEGINEBEEZ
=%
— R EBINETFR BT
DIBRFHE L FE

REREMEEER

REERHERARE

UTEEEZEERAE

RRBHEBA
ElSRlivys o
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2025 2024
—E-REF —ETpUF
HK$’000 HK$'000
FET FET
(8,892) (8,186)
(1,160) (5,625)
(206) -
(1,366) (5,625)
(10,258) (13,811)
(9,682) (13,418)
(576) (393)
(10,258) (13,811)




Consolidated Statement of Financial Position

e R AR L 3R

At 31 March 2025
RZZE-_RAF=A=+—H

Non-current assets
Right-of-use assets

Property, plant and equipment
Investment property

Biological assets

Current assets

Properties held for sale

Biological assets

Inventories

Trade receivables

Deposits, prepayment and other
receivables

Financial assets at fair value
through profit or loss

Cash and bank deposits

Current liabilities

Trade payables

Accruals and other payables

Contract liabilities

Lease liabilities

Convertible note

Amount due to a shareholder

Amounts due to directors

Amounts due to related companies

Amounts due to non-controlling
interests

Net current liabilities

Non-current liabilities
Lease liabilities
Deferred tax liabilities
Other borrowings

Net liabilities

FRBEE
EREEE
YEN NG
BEME
EYEE

RBEE
FEHEME
EYEE

FE

JE W BR K

B - ANFIERK
H A fE M IR
WA HERT ARZN
TRYEE

B & RRITIFR

REEE
FERIRRK

FERTE M M EL A R

BHRE
QEES

e — R IRFIA
ENEEFHIR
FEfNREIE A RINIR
FE SR 2R IR

REBREFRE
FRBEE

//////

ERERIAAE
HEitfEE

REFE

Notes
HiaE

14
15
16
19

17
19
18
20

20

21
22

23

24
26
27
25
25
25

25

26
29
28

2025 2024
—E-HE — T puFE
HK$’000 HK$’000
FET FET
6,284 7,340
336 113
36,431 42,055
26,038 27,291
69,089 76,799
56,694 58,431
1,057 992
- 3,598
3,586 9,692
27,479 47,551
1,091 441
7,061 8,160
96,968 128,865
(13,654) (40,740)
(19,021) (20,357)
(1,110) (2,740)
(826) (785)
- (3,327)
(69,414) (69,414)
(5,938) (2,235)
(50,923) (51,527)
(33) (33)
(160,919) (191,158)
(63,951) (62,293)
(847) (1,749)
(13,044) (14,522)
(2,558) -
(16,449) (16,271)
(11,311) (1,765)

HAEZERAERAE —F-M-—F-RAFFH
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Consolidated Statement of Financial Position

e B AR R 3R

At 31 March 2025

R-ZE-_RF=A=1+—H

Capital and reserves
Share capital
Reserves

Equity attributable to owners

of the Company

Non-controlling interests

BRAS K &

[EEN

e

ROFER ANEIEEDS

FFERER

The consolidated financial statements were approved and authorised
for issue by the board of directors on 27 June 2025 and are signed on

its behalf by:

Zhao Xinyan

The accompanying notes form an integral part of these consolidated

financial statements.
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2025 2024
—E-RE — TP

Notes HK$’000 HK$'000
Kzt FET F#r
30 33,227 33,227
(61,000) (51,318)

(27,773) (18,091)

16,462 16,326

(11,311) (1,765)
BAEMBRERLCETEN_E_AF A

A+t RAZEREETE - THAT

AETREFEE

Zhang Yanqiang
RAE
Director

EZE

BEMTFT it MR F 47 B M 15

7 e
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Consolidated Statement of Changes in Equity
meEREER

For the year ended 31 March 2025

BE-T-RF=A=t—HILFE

At1 April 2023
Total comprehensive loss
forthe year
Issuance of convertible note
Conversion of
convertiole notes
Capital contribution
Forfetture of share options

At 31 March 2024 and
at 1 Aprl 2024

Total comprenensiveloss
for the year

Transfer of reserves

Forfeiture of share options

Disposal of subsidiaries

At 31 March 2025

N-E-ZkMmA-H
FEERAERLE

HTARSE
BUTARSE

R-2-MEmA-H
TEERAFRAE

BRER
RuERE
HEHEA

R-EZRE=R
-8

Attributable to owners of the Company

ADAER AR

Convertible Share Non-

Share Share notes equity Capital options  Translation Accumulated controlling
capital  premium reserve - contribution reserve reserve losses  Sub-total interests Total

TERZE EhE FER
ke ROEE  BERk bid fif EiRE ZHER gt B Eh)
HKS000  HKS000  HK$000  HKS000  HKS000  HKS000  HKS000  HKS000  HKS000  HKS(000
FET 7T FET TAT FET AT TAT FAT FAT 7T
33027 284,988 43 - 5416 (1,554 (335,539 (13,245) 16,719 3474
- - - - - (4,258) (9,160) (13418) (3%3) (13811)
- - 23 - - - - 283 - 23
20 1,79 (283) - - - - 1715 - 1,715
- - - 6,574 - - - 6,574 - 6,574
- - - - ) - 47 - - -
327 286,786 43 6,574 4945 (5812 (344,204) (18,091) 16,326 (1,765)
- - - - - (1,228) (8,454) (9,682) (576)  (10,258)
- - 1) - - - 43 - - -
- - - - (2,190) - 2,190 - - -
- - - - - - - - 2 2
321 286,786 - 6,574 2,755 (1,040)  (360075)  (7,173) 16,462 (11,311)

HARERAERAR —F-M-—F-_RFFH

71



72

Consolidated Statement of Cash Flows

SeRERER

For the year ended 31 March 2025

BE_E_AF=A=t—ALFE

Cash flows from operating
activities
Loss before tax
Adjustments for:
Bank interest income
Finance costs
Depreciation on property,
plant and equipment
Depreciation on right-of-use
assets
Gain on derecognition of
convertible note
Impairment of properties held
for sale
Gain on disposal of subsidiaries
Fair value change on financial
instruments at fair value
through profit or loss
Loss arising from change in
fair value of investment property
(Gain)/loss arising from changes
in fair value less costs to sell
of biological assets
Reversal of impairment
loss recognised in respect of
trade and other receivables, net
Capital contribution

Operating cash flows before
movements in working capital
Decrease/(increase) in inventories

Decrease/(increase) in
biological assets

Decrease in trade receivables and
deposits, prepayment and
other receivables

Increase in financial instruments at
fair value

Increase in trade payables and
accrual and other payables

Decrease in contract liabilities

Net cash generated from/
(used in) operating activities

Notes

Hia

REEBRBZRERE
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FLA NI E FHE

RITA A
BB A
ME - BB MREITE

EREEENE
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2025 2024
—E-FHE —EpuE
HK$’000 HK$’000
FET FET
(10,215) (9,240)
(8) (25)
284 297
115 67
1,174 1,564
(942) -
1,078 9,384
(1,479) -
19 1,181
5,176 4107
(40) 556
(2,314) (2,926)
- (2,500)
(7,152) 2,465
3,598 (1,887)
874 617)
2,330 4,682
(669) -
3,228 6
(1,673) (5,317)
536 (668)




Consolidated Statement of Cash Flows

MERETRER

For the year ended 31 March 2025

BE_T_RAF=-A=1t—HBIFE

2025 2024
—E-RE T NF
Notes HK$’000 HK$’000
et FET FET
Cash flows from investing KREXKMBZHERE
activities
Interest received on bank deposits 2 UiRITIF R F & 8 25
Purchase of property, plant and BEME  WEMEK
equipment (347) (56)
Net cash inflow from disposal of HERBAREE RS
subsidiaries MAEER 34 200 -
Net cash used in investing BREEKFTH
activities REFH (139) (31)
Cash flows from financing REXEFBzHERE
activities
Issuance of convertible note BATAAAR R IR - 1,998
Repayments of lease liabilities EEHEaRE (1,158) (1,694)
Repayment to related companies &% FEIE N T (17) -
Repayment to non-controlling B8 T I
interests - (999)
Net cash used in financing MEXKFAZ
activities REFH (1,175) (695)
Net decrease in cash and RekBASEEYZ
cash equivalents B (778) (1,394)
Cash and cash equivalents FOzRERBREEEY
at the beginning of the year 8,160 10,882
Effect of foreign currency MEERSH 2TE
exchange rate changes (321) (1,328)
Cash and cash equivalents FRZESRESEEY
at the end of the year 22 7,061 8,160

BEPH P 3T 5% 47 6 BT 5 ok Z AR ACED

The accompanying notes form an integral part of these consolidated
financial statements. 3 e
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Notes to the Consolidated Financial Statements

e MR RME
For the year ended 31 March 2025
HE T -_RAF=A=1+—HItFE

1.

GENERAL INFORMATION

Great World Company Holdings Ltd (the “Company”)
is incorporated in the Cayman Islands as an exempted
company with limited liability and its shares are listed
on GEM of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”). The address of the Company’s
registered office is P.O. Box 309, Ugland House, Grand
Cayman KY1-1104, Cayman Islands, British West Indies
and its principal place of business is no.4, 21st floor, Saxon
Tower, 7 Cheung Shun Street, Lai Chi Kok, Kowloon, Hong
Kong. Win Bless Limited (“Win Bless”) and Gold City Assets
Holdings Ltd. (“Gold City”) are the substantial shareholders
of the Company. Win Bless is beneficially owned by Mr.
Zhao Xinyan, an executive director of the Company, and
Gold City is beneficial owned by Ms. Ng Mui King, Joky, an
ex-non-executive director of the Company.

The principal activity of the Company is investment holding.
The principal activities of its subsidiaries (together with
the Company, the “Group”) are set out in Note 40 to the
consolidated financial statements.

The consolidated financial statements are presented
in Hong Kong dollar (“HK$”), which is the same as the
functional currency of the Company and all values are
rounded to the nearest thousand (“HK$’000”) except
otherwise indicated.
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Notes to the Consolidated Financial Statements

e B R R AR B

For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

2.

APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS
Amendments to HKFRS Accounting Standards that are
mandatorily effective for the current year
In the current year, the Group has applied the following
amendments to HKFRS Accounting Standards issued by
the Hong Kong Institute of Certified Public Accountants (the
“HKICPA”) for the first time, which are mandatorily effective
for the Group’s annual period beginning on 1 April 2024 for
the preparation of the consolidated financial statements:
Amendments to HKFRS 16 Lease liability in a Sales
and Leaseback
Classification of Liabilities
as Current or Non-
current and related
amendments to Hong
Kong Interpretation 5

Amendments to HKAS 1

(2020)
Amendments to HKAS 1 Non-current Liabilities with
Covenants
Amendments to HKAS 7 Supplier Finance
and HKFRS 7 Arrangements

The application of the amendments to HKFRS Accounting
Standards in the current year had no material impact on
the Group’s financial performance and financial positions
for the current and prior years and/or on the disclosures
set out in these consolidated financial statements.
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Notes to the Consolidated Financial Statements

n‘/-ﬁ

CRELE e

For the year ended 31 March 2025

BE_Z_RF=R=1+—HIFE
2. APPLICATION OF NEW AND AMENDMENTS TO

HKFRS ACCOUNTING STANDARDS (continued)
New and amendments to HKFRS Accounting
Standards in issued but not yet effective

The Group has not early applied the following new and
amendments to HKFRS Accounting Standards that have
been issued but are not yet effective:

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

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture!

Amendments to
HKFRS 10 and
HKAS 28

Amendments to HKFRS
Accounting Standards

Annual Improvements to
HKFRS Account Standards
—Volume 113

Amendments to HKAS 21 Lack of Exchangeability?

HKFRS 18 Presentation and Disclosure in

Financial Statements#*

! Effective for annual periods beginning on or after a date to
be determined.
2 Effective for annual periods beginning on or after 1 January

2025.

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

4 Effective for annual periods beginning on or after 1 January
2027.

The directors of the Company anticipate that the
application of all new and amendments to HKFRS
Accounting Standards will have no material impact on the
consolidated financial statements in the foreseeable future.
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Notes to the Consolidated Financial Statements

e B R R AR B

For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION

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

Going concern basis of accounting

The Group incurred a net loss of approximately
HK$8,892,000 during the year ended 31 March 2025 and,
as of that date, the Group recorded net current liabilities
and net liabilities of approximately HK$63,951,000 and
HK$11,311,000 respectively.

Further, as at 31 March 2025, the Group’s total current
liabilities that fall due within 12 months of the reporting
date amounted to approximately HK$160,919,000,
while the Group recorded cash and cash equivalents of
approximately HK$7,061,000 as at 31 March 2025.
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3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Going concern basis of accounting (continued)

The conditions described above cast significant doubt
on the Group’s ability to continue as a going concern. In
view of such circumstances, the directors of the Company
have given careful consideration to the future liquidity
and performance of the Group and its available sources
of financing in assessing whether the Group will be able
to finance its future working capital and fulfill its financial
obligations and continue as a going concern. Certain plans
and measures are being or will be taken to manage its
liquidity needs and to improve its financial position, which
include, but are not limited to, the following:

() the Group will apply stringent cost control in
administrative expenses and capital expenditures;

(i) the Group has obtained consent from a shareholder,
directors and related companies not to demand
immediate repayment for at least 12 months from the
end of the reporting period of such payables and will
continue to negotiate with its creditors for extension of
its debts when fall due and seek alternative debt and/
or equity financing to meet cash flow requirement;

(i) as disclosed in the Company’s announcement
dated 23 June 2025, the Group entered into sale
and purchase agreement with Ms. Liu Zhen (the
“Purchaser”), an independent third party, pursuant
to which the Group agreed to sell and the Purchaser
agreed to purchase the sales shares of Golden
Strategy Limited and its subsidiaries (the “Disposal
Group”) at a consideration of HK$1 (the “Disposal”).
Given the Disposal Group was in a net liability position,
the directors of the Company were of the opinion that
the Disposal would improve the financial position of the
remaining Group by achieving a turnaround in financial
health from net liabilities to net assets;
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Notes to the Consolidated Financial Statements
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For the year ended 31 March 2025
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3.

BASIS OF PREPARATION OF CONSOLIDATED

FINANCIAL STATEMENTS AND MATERIAL

ACCOUNTING POLICY INFORMATION (continued)

Going concern basis of accounting (continued)

(iv) Win Bless, a substantial shareholder of the Company,
granted a loan facility of HK$10,000,000 to the Group.
Win Bless will not demand the Group for repayment
of such loan until all the other liabilities have been
satisfied; and

(v) the Group has been taking active measures to collect
trade and other receivables through various channels
to improve operating cash flows and its financial
position.

The directors of the Company had reviewed the Group’s
cash flow forecast for a period of not less than twelve
months and are of the opinion that the Group will have
sufficient cash resources to finance its working capital
requirements and financial obligations during the forecast
period, taking into account and assuming the above-
mentioned plans and measures will enable the Group’s
operations to attain profitable and positive cash flows from
operations and result in successful negotiation with the
Group’s creditors to extend the repayment date or obtain
sufficient new financing. Accordingly, the directors of the
Company are of the opinion that it is appropriate to prepare
the consolidated financial statements for the year ended
31 March 2025 on a going concern basis. However, the
eventual outcome of these matters cannot be estimated
with reasonable certainty, hence there exists material
uncertainty related to the conditions described above
which may cast significant doubt on the Group’s ability to
continue as a going concern. Therefore, the Group may
be unable to realise its assets and discharge its liabilities
in the normal course of business. Should the Group be
unable to continue as a going concern, adjustments would
have to be made to write down the carrying values of the
Group’s assets to their recoverable 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 Group’s
consolidated financial statements as the consolidated
financial statements have been prepared on the assumption
that the Group will continue as a going concern.

RARGEMBHRRZEEREK
BETBERER (B)

BEREaSTER(E)

(v) NABEERER A AESR
® B X Eh & 10,000,000 /&
Lo BBBETEERAEEE
BEEBER HEEHMA
BESERL &

V) AEE-—BHREBESRER B
BEERBREERERRE
fhEWIE  URERLEES
M E SR

ARAEZEEMNAKEET LR
T EAYENRSRERR - A
RAR/AEBRKERERSEREN
HRBAHENEEEST KM
BEL EFCEELMHR LA
SNERREARENEEESA
MEREEERSNE - LREER
SEERARDERALERERH
HIERSRENHARE - Fit - K
NRAEFRREREREEERR
HE_T_NhnF=A=1+—HI%F
ENGEEMBHRRIBEE - A
M ZEFFENREERELS
2 AR Bt B BN
EERTHEEN - AT AR EE R
BRENBENBRERRE - A
- REBAIGEEEZNBE RS
BRETEREEENFERARE -
A EEEFELE - QIZAEFEY
FE - AR E B E AR E B E M
MEHEAWEER  HERRELE
MERE—FRE  XHFRDE
EMERBABDRIEFH D BRI
BEENRBEE - ANERE M
BRDBRASEGFELL MR
B BREFRABNZELERBRR
AEBERA P BERE

HAEZERAERAE —F-M-—F-RAFFH

79



Notes to the Consolidated Financial Statements

e MR RME
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3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Going concern basis of accounting (continued)

The consolidated financial statements have been prepared
on the historical cost basis except for certain financial
instruments, investment properties and biological assets
that are measured at fair values at the end of each
reporting period, as explained in the accounting policies set
out below.

Historical cost is generally based on the fair value of the
consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date,
regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating
the fair value of an asset or a liability, the Group takes into
account the characteristics of the asset or liability if market
participants would take those characteristics into account
when pricing the asset or liability at the measurement date.
Fair value for measurement and/or disclosure purposes in
these consolidated financial statements is determined on
such a basis, except for share-based payment transactions
that are within the scope of HKFRS 2 Share-based
Payment, leasing transactions that are accounted for in
accordance with HKFRS 16, and measurements that have
some similarities to fair value but are not fair value, such as
net realisable value in HKAS 2 Inventories or value in use in
HKAS 36 Impairment of Assets.

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

For investment properties which are transacted at fair value
and a valuation technique that unobservable inputs are to
be used to measure fair value in subsequent periods, the
valuation technique is calibrated so that at initial recognition
the results of the valuation technique equals the transaction
price.
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Notes to the Consolidated Financial Statements
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For the year ended 31 March 2025
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3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
In addition, for financial reporting purposes, fair value
measurements are categorised into Level 1, 2 or 3
based on the degree to which the inputs to the fair value
measurements are observable and the significance of the
inputs to the fair value measurement in its entirety, which
are described as follows:

Level 1: inputs are quoted prices (unadjusted) in active
markets for identical assets or liabilities that
the entity can access at the measurement
date;

Level 2: inputs are inputs, other than quoted prices
included within Level 1, that are observable for
the asset or liability, either directly or indirectly;
and

Level 3: inputs are unobservable inputs for the asset
or liability.

Material accounting policy information

Basis of consolidation

The consolidated financial statements incorporate the
financial statements of the Company and entities controlled
by the Company and its subsidiaries. Control is achieved
where the Company:

e has power over the investee;

e is exposed, or has rights, to variable returns from its
involvement with the investee; and

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

The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control
listed above.
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BE_Z_RF=R=1+—HIFE
3. BASIS OF PREPARATION OF CONSOLIDATED

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)
Basis of consolidation (continued)

When the Group has less than a majority of the voting
rights of an investee, it has power over the investee when
the voting rights are sufficient to give it the practical ability
to direct the relevant activities of the investee unilaterally.
The Group considers all relevant facts and circumstances
in assessing whether or not the Group’s voting rights in an
investee are sufficient to give it power, including:

e the size of the Group’s holding of voting rights relative
to the size and dispersion of holdings of the other vote
holders;

e potential voting rights held by the Group, other vote
holders or other parties;

e rights arising from other contractual arrangements;
and

e any additional facts and circumstances that indicate
that the Group has, or does not have, the current
ability to direct the relevant activities at the time that
decisions need to be made, including voting patterns
at previous shareholders’ meetings.

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

e B R R AR B

For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)
Basis of consolidation (continued)

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

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

All intragroup assets and liabilities, equity, income,
expenses and cash flows relating to transactions
between members of the Group are eliminated in full on
consolidation.

Non-controlling interests in subsidiaries are presented
separately from the Group’s equity therein, which represent
ownership interests entitling their holders to a proportionate
share of net assets of the relevant subsidiaries upon
liquidation.

Changes in the Group’s ownership interests in
existing subsidiaries without change of control

Changes in the Group’s interests in subsidiaries that do not
result in the Group losing control over the subsidiaries are
accounted for as equity transactions. The carrying amounts
of the Group’s relevant components of equity and the
non-controlling interests are adjusted to reflect the changes
in their relative interests in the subsidiaries, including
re-attribution of relevant reserves between the Group and
the non-controlling interests according to the Group’s and
the non-controlling interests’ proportionate interests.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Changes in the Group’s ownership interests in
existing subsidiaries without change of control
(continued)

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 owners of the Company.

When the Group loses control of a subsidiary, the assets
and liabilities of that subsidiary and non-controlling interests
(if any) are derecognised. A gain or loss is recognised in
profit or loss and is calculated as the difference between (i)
the aggregate of the fair value of the consideration received
and the fair value of any retained interest and (i) the carrying
amount of the assets (including goodwill), and liabilities of
the subsidiary attributable to the owners of the Company.
All amounts previously recognised in other comprehensive
income in relation to that subsidiary are accounted for as
if the Group had directly disposed of the related assets or
liabilities of the subsidiary (i.e. reclassified to profit or loss
or transferred to another category of equity as specified/
permitted by applicable HKFRS Accounting Standards).
The fair value of any investment retained in the former
subsidiary at the date when control is lost is regarded
as the fair value on initial recognition for subsequent
accounting under HKFRS 9 Financial Instruments or, when
applicable, the cost on initial recognition of an investment
in an associate or a joint venture.
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Notes to the Consolidated Financial Statements
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For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Business combinations

A business is an integrated set of activities and assets
which includes an input and a substantive process
that together significantly contribute to the ability to
create outputs. The acquired processes are considered
substantive if they are critical to the ability to continue
producing outputs, including an organised workforce with
the necessary skills, knowledge, or experience to perform
the related processes or they significantly contribute to the
ability to continue producing outputs and are considered
unique or scarce or cannot be replaced without significant
cost, effort, or delay in the ability to continue producing
outputs.

Acquisitions of businesses are accounted for using the
acquisition method. The consideration transferred in a
business combination is measured at fair value, which is
calculated as the sum of the acquisition-date fair values of
the assets transferred by the Group, liabilities incurred by
the Group to the former owners of the acquiree and the
equity interests issued by the Group in exchange for control
of the acquiree. Acquisition related costs are generally
recognised in profit or loss as incurred.

The identifiable assets acquired and liabilities assumed
must meet the definitions of an asset and a liability in
the Conceptual Framework for Financial Reporting (the
“Conceptual Framework”) except for transactions and
events within the scope of HKAS 37 Provisions, Contingent
Liabilities and Contingent Assets or HK(IFRIC)-Int 21
Levies, in which the Group applies HKAS 37 or HK(IFRIC)-
Int 21 instead of the Conceptual Framework to identify
the liabilities it has assumed in a business combination.
Contingent assets are not recognised.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Business combinations (continued)
At the acquisition date, the identifiable assets acquired and
the liabilities assumed are recognised at their fair value,
except that:

deferred tax assets or liabilities, and assets or
liabilities related to employee benefit arrangements are
recognised and measured in accordance with HKAS
12 Income Taxes and HKAS 19 Employee Benefits
respectively;

liabilities or equity instruments related to share-based
payment arrangements of the acquiree or share-based
payment arrangements of the Group entered into to
replace share-based payment arrangements of the
acquiree are measured in accordance with HKFRS 2
Share-based Payment at the acquisition date (see the
accounting policy below);

assets (or disposal groups) that are classified as held
for sale in accordance with HKFRS 5 Non-current
Assets Held for Sale and Discontinued Operations are
measured in accordance with that standard; and

lease liabilities are recognised and measured at the
present value of the remaining lease payments (as
defined in HKFRS 16) as if the acquired leases were
new leases at the acquisition date, except for leases
for which (a) the lease term ends within 12 months
of the acquisition date; or (b) the underlying asset is
of low value. Right-of-use assets are recognised and
measured at the same amount as the relevant lease
liabilities, adjusted to reflect favourable or unfavourable
terms of the lease when compared with market terms.
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For the year ended 31 March 2025
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3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Business combinations (continued)

Goodwill is measured as the excess of the sum of
the consideration transferred, the amount of any non-
controlling interests in the acquiree, and the fair value of
the acquirer’s previously held equity interest in the acquiree
(if any) over the net amount of the identifiable assets
acquired and the liabilities assumed as at acquisition date.
If, after reassessment, the net amount of the identifiable
assets acquired and liabilities assumed exceeds the sum
of the consideration transferred, the amount of any non-
controlling interests in the acquiree and the fair value of the
acquirer’s previously held interest in the acquiree (if any),
the excess is recognised immediately in profit or loss as
gain on bargain purchase.

Non-controlling interests that are present ownership
interests and entitle their holders to a proportionate share
of the relevant subsidiary’s net assets in the event of
liquidation are initially measured at the non-controlling
interests’ proportionate share of the recognised amounts
of the acquiree’s identifiable net assets or at fair value. The
choice of measurement basis is made on a transaction-by-
transaction basis.

Revenue from contract with customers

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

A performance obligation represents a good or service (or
a bundle of goods or services) that is distinct or a series of
distinct goods or services that are substantially the same.
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For the year ended 31 March 2025
BHE_ZT-AF=-A=1+—HILHFE

3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Control is transferred over time and revenue is recognised
over time by reference to the progress towards complete
satisfaction of the relevant performance obligation if one of

the following criteria is met:

e the customer simultaneously receives and consumes
the benefits provided by the Group’s performance as

the Group performs;

e the Group’s performance creates and enhances
an asset that the customer controls as the Group

performs; or

e the Group’s performance does not create an asset
with an alternative use to the Group and the Group
has an enforceable right to payment for performance

completed to date.

Otherwise, revenue is recognised at a point in time when
the customer obtains control of the distinct good or service.

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

consideration is due.

A contract liability represents the Group’s obligation
to transfer goods or services to a customer for which
the Group has received consideration (or an amount of

consideration is due) from the customer.

A contract asset and a contract liability relating to the same
contract are accounted for and presented on a net basis.
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Notes to the Consolidated Financial Statements

e B R R AR B

For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Revenue from contract with customers (continued)
Principal versus agent consideration

Determining whether revenue of the Group should be
reported gross or net is based on a continuing assessment
of various factors. When determining whether the Group is
acting as the principal or agent in offering goods or services
to the customer, the Group needs to first identify who
controls the specified goods or services before they are
transferred to the customer. The Group is a principal and
obtains control any of the following: (i) a good or another
asset from the other party that the Group then transfers
to the customer; (i) a right to a service to be performed by
the other party, which gives the Group the ability to direct
that party to provide the service to the customer on the
Group’s behalf; (i) a good or service from the other party
that the Group then combines with other goods or services
in providing the specified good or service to the customer.
If control is unclear, when the Group is primarily obligated
in a transaction, is subject to inventory risk, has latitude in
establishing prices and selecting suppliers, or has several
but not all of these indicators, the Group records revenues
on a gross basis. Otherwise, the Group records the net
amount earned as commissions from products sold or
services provided.

The Group has evaluated the roles and responsibilities of
the Group and the agents in rendering the relevant services
and concluded that the Group has the primary obligation
in rendering the services and has the sole latitude in
establishing prices. Accordingly, the Group records the
revenue driven through agents on a gross basis, and the
commissions paid to those agents are recorded as sale
commission as included in selling and marketing expenses.

Sales of forestry products

Revenue from sales of forestry products is recognised at a
point in time when control of the products has transferred,
being when the products are delivered to the customers
and there is no unfulfilled obligation that could affect the
customer’s acceptance of the product and collectability of
the related receivables is reasonably assured.
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For the year ended 31 March 2025

BE_Z_RF=R=1+—HIFE
3. BASIS OF PREPARATION OF CONSOLIDATED

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Revenue from contract with customers (continued)
Provision of mobile advertising media services
Revenue from provision of mobile advertising media
services is recognised at a point in time when the
advertisements are displayed.

Borrowing costs
Borrowing costs are recognised in profit or loss in the
period in which they are incurred.

Employee benefits

Retirement benefit obligations

Payments to defined contribution retirement benefit plans
are recognised as an expense when employees have
rendered service entitling them to the contributions.

Short-term and other long-term employee benefits
Short-term employee benefits are recognised at the
undiscounted amount of the benefits expected to be paid as
and when employees rendered the services. All short-term
employee benefits are recognised as an expense unless
another HKFRS requires or permits the inclusion of the
benefit in the cost of an asset.

A liability is recognised for benefits accruing to employees
(such as wages and salaries, annual leave and sick leave)
after deducting any amount already paid.

Liabilities recognised in respect of other long-term
employee benefits are measured at the present value of
the estimated future cash outflows expected to be made
by the Group in respect of services provided by employees
up to the reporting date. Any changes in the liabilities’
carrying amounts resulting from service cost, interest and
remeasurements are recognised in profit or loss except to
the extent that another HKFRS requires or permits their
inclusion in the cost of an asset.
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Notes to the Consolidated Financial Statements

e B R R AR B

For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Employee benefits (continued)

Share-based payment expense

Equity-settled share-based payments to employees and
others providing similar services are measured at the fair
value of the equity instruments at the grant date.

The fair value of the equity-settled share-based
payments determined at the grant date without taking
into consideration all non-market vesting conditions is
expensed on a straight-line basis over the vesting period,
based on the Group’s estimate of equity instruments that
will eventually vest, with a corresponding increase in equity
(share options reserve).

At the end of each reporting period, the Group revises its
estimate of the number of equity instruments expected
to vest based on assessment of all relevant non-market
vesting conditions. The impact of the revision of the original
estimates, if any, is recognised in profit or loss such that
the cumulative expense reflects the revised estimate, with a
corresponding adjustment to the share options reserve.

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

When share options are exercised, the amount previously
recognised in share options reserve will be transferred to
share capital and share premium. When the share options
are forfeited after the vesting date or are still not exercised
at the expiry date, the amount previously recognised in
share options reserve will be transferred to accumulated
losses.
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For the year ended 31 March 2025
HE T -_RAF=A=1+—HItFE

3. BASIS OF PREPARATION OF CONSOLIDATED HESEAHMBRRIEEREK
FINANCIAL STATEMENTS AND MATERIAL SIBEER(E)
ACCOUNTING POLICY INFORMATION (continued)

Employee benefits (continued) EEEH(E)

Share-based payment expenses granted to consultants

Equity-settled share-based payment transactions with
parties other than employees are measured at the fair
value of the goods or services received, except where that
fair value cannot be estimated reliably, in which case they
are measured at the fair value of the equity instruments
granted, measured at the date the entity obtains the goods
or the counterparty renders the service. The fair values of
the goods or services received are recognised as expenses
(unless the goods or services qualify for recognition as
assets).

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

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

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

e B R R AR B

For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Taxation (continued)

Deferred tax (continued)

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

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

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

The measurement of deferred tax liabilities and assets
reflects the tax consequences that would follow from the
manner in which the Group expects, at the end of the
reporting period, to recover or settle the carrying amount of
its assets and liabilities.

For the purposes of measuring deferred tax for investment
property that is measured using the fair value model, the
carrying amounts of such property is presumed to be
recovered entirely through sale, unless the presumption is
rebutted. The presumption is rebutted when the investment
property is depreciable and is held within a business model
whose objective is to consume substantially all of the
economic benefits embodied in the investment property
over time, rather than through sale, except for freehold
land, which is always presumed to be recovered entirely
through sale.
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3.

EF=A=1T—HIFE

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Taxation (continued)

Deferred tax (continued)

For the purposes of measuring deferred tax for leasing
transactions in which the Group recognises the right-of-
use assets and the related lease liabilities, the Group first
determines whether the tax deductions are attributable to
the right-of-use assets or the lease liabilities.

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

Current and deferred tax for the year

Current and deferred tax are recognised in profit or loss,
except when they relate to items that are recognised in
other comprehensive income or directly in equity, in which
case, the current and deferred tax are also recognised
in other comprehensive income or directly in equity
respectively.
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Notes to the Consolidated Financial Statements

e B R R AR B

For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Property, plant and equipment

All property, plant and equipment are stated in the
consolidated statement of financial position at cost less
subsequent accumulated depreciation and subsequent
accumulated impairment losses, if any.

Costs include any costs directly attributable to bringing
the asset to the location and condition necessary for it
to be capable of operating in the manner intended by
management and, for qualifying assets, borrowing costs
capitalised in accordance with the Group’s accounting
policy. Depreciation of these assets, on the same basis as
other property assets, commences when the assets are
ready for their intended use.

Depreciation is recognised so as to write off the cost of
assets less their residual values over their estimated useful
lives, using the straight-line method. The estimated useful
lives, residual values and depreciation method are reviewed
at the end of each reporting period, with the effect of any
changes in estimate accounted for on a prospective basis.
The principal rates used for this purpose are as follows:

10% to 25% or shorter of the
lease term
5% to 25%

Leasehold improvements

Furniture, fixtures and
equipment

Motor vehicles 10% to 25%

An item of property, plant and equipment is derecognised
upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset.
Any gain or loss arising on the disposal or retirement of an
item of property, plant and equipment is determined as the
difference between the sales proceeds and the carrying
amount of the asset and is recognised in profit or loss.
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EF=A=1T—HIFE

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Property, plant and equipment (continued)

Investment property

Investment property is property held to earn rentals and/or
for capital appreciation.

Investment property is initially measured at cost, including
any directly attributable expenditure. Subsequent to initial
recognition, investment property is measured at their
fair values, adjusted to exclude any prepaid or accrued
operating lease income.

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

Properties held for sale
Properties held for sale are stated at the lower of cost and
net realisable value.

The cost of properties held for sale is determined by
apportionment of the total development costs which
comprise all costs of purchase, costs of conversion and
costs incurred in bringing the properties held for sale to
their present location attributable to unsold units.

Net realisable value is estimated by the management,
based on prevailing market conditions, which represents
the estimated selling price less estimated costs to
completion and costs necessary to make the sales. Costs
necessary to make the sale include incremental costs
directly attributable to the sale and non-incremental costs
which the Group must incur to make the sale.
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Notes to the Consolidated Financial Statements
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For the year ended 31 March 2025
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3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Inventories

Inventories are stated at the lower of cost and net realisable
value. Costs of inventories are determined on a first-in, first-
out method. Net realisable value represents the estimated
selling price for inventories less all estimated costs of
completion and costs necessary to make the sale. Costs
necessary to make the sale include incremental costs
directly attributable to the sale and non-incremental costs
which the Group must incur to make the sale.

Biological assets
Biological assets consist of the growing produce before
harvest on trees.

The growing produce on trees are growing crops of the
Group on the cultivation bases. Biological assets are
measured at fair value less costs to sell. The fair value of
biological assets is determined based on the current market
price with reference to the species, growing condition, cost
incurred and expected yield of the crops.

The agricultural produce harvested from biological assets
is measured at its fair value less cost to sell at the point of
harvest. The fair value of agricultural produce is determined
based on market prices in the local market. The fair value
less costs to sell at the time of harvest is deemed as the
cost of agricultural produce for further processing.
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3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Biological assets (continued)

The gain or loss from a change in fair value less costs to
sell of biological assets shall be included in profit or loss for
the period in which it arises.

Biological assets that are expected to be realised in the
next harvest within the next twelve months are classified
under current assets.

Leases

The Group assesses whether a contract is or contains a
lease based on the definition under HKFRS 16 at inception
of the contract. Such contract will not be reassessed unless
the terms and conditions of the contract are subsequently
changed.

The Group as a lessee

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

The Group also applies practical expedient not to separate
non-lease components from lease component, and instead
account for the lease component and any associated non-
lease components as a single lease component.
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Notes to the Consolidated Financial Statements

e B R R AR B

For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Leases (continued)

The Group as a lessee (continued)

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition
exemption to leases of equipment and office premises
that have a lease term of 12 months or less from the
commencement date and do not contain a purchase
option. It also applies the recognition exemption for lease
of low-value assets. Lease payments on short-term leases
and leases of low-value assets are recognised as expense
on a straight-line basis or another systematic basis over the
lease term.

Right-of-use assets
The cost of right-of-use asset includes:

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

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

e any initial direct costs incurred by the Group; and

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

Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and
adjusted for any remeasurement of lease liabilities.

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

3. MARGEUBBRRZEEREKX

BETBERER (B)

HE(E)
FEFEBAMA ()
FTHIHE RICEBEEEHE

AEEHERREHNEHRERR
TZEASKATAETEBERER
ZREMBAENEHERMAEH
HE®RH L HITYEEEEE
HERMABERH R - MHHEERE
BEEEEHEZHENTUNERE
x—ERERZHERERRH

%o

L E
EREEENKAEEE

HERBMNUARTESH

o HEHERMHBAMZAXTH
EAEENR - BEMREH

TRAEE SRS

o AEBEBHAMEANBEEK

ZINER)N

o AEERFHRAIFEHMESE
= BREEEEMESHBN
VIERK K

{1 PR E 0RO B (A BT EE A

ERABEEEMEE
HIRAR

EREEERKABEMRITE
RREEEFE  WRHAEEEY

EfEHEFELAR -

fid AN 52 18] & 3 R A 1 A 2 i B B
BHREEEENHEAE - AIEH
BEEEBRKAREEAERFH
[EwmEIETE o TR EREEE
BEBENEGE AERFMEE

HI (AR & R ) NEHRITE -

HAEZERAERAE —F-M-—F-RAFFH

929



Notes to the Consolidated Financial Statements

e MR RME
For the year ended 31 March 2025
HE T -_RAF=A=1+—HItFE

3. BASIS OF PREPARATION OF CONSOLIDATED WEGEUMBRRZ2EEREK
FINANCIAL STATEMENTS AND MATERIAL SHBERER(8)
ACCOUNTING POLICY INFORMATION (continued)

Leases (continued) HE(E)
The Group as a lessee (continued) KEFERERBA(E)
Right-of-use assets (continued) EHREEE (#&)

The Group presents right-of-use as a separate line item on
the consolidated statement of financial position.

Refundable rental deposits

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

Lease liabilities

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

Lease payments included in the measurement of the lease
liability comprise:

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

e variable lease payments that depend on an index or
rate, initially measured using the index or rate at the
commencement date;

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

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

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

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

GREAT WORLD COMPANY HOLDINGS LTD Annual Report 2024-2025

AREE R EREESEERB N
BUBIRRAKRP 2T o

REHER T
ENTRERERES HIREEEM
B ELERIFTE AR IR AT
BFtE - RUBERRH A FER
A ERAR SR E N RIAL T AL
FEEERAT -

REEMRBAH  NEERZAH
AXMEE N FREER KA
EMERE - EHEHENTNIER
BR  WAZREETHENAZH
. NEEAEREERSR BB

SRR -

FAAHER B ENEHENRERE

s BEEHENK(BREEL LME
ENFR) - B E R TS 2R

TR

o BURREHABERWNAZEME
3% ML ERERFESLA
IR B X

o ATHAREF R EERE R
BRI S -

e MMAMAEGERTHITERE
EEE REERNITEE
K&

o MEBKRFRBITERLEE
HUEEE - BIXHERIEEED

TR

SN

KB ABR  HEABEBRBRE
IR HE R RIEL AR



Notes to the Consolidated Financial Statements

e B R R AR B

For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Leases (continued)

The Group as a lessee (continued)

Lease liabilities (continued)

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

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

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

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

The Group as a lessor

Classification and measurement of leases

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

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

Rental income which are derived from the Group’s ordinary
course of business are presented as revenue.
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For the year ended 31 March 2025

BE_Z_RF=R=1+—HIFE
3. BASIS OF PREPARATION OF CONSOLIDATED

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Leases (continued)

The Group as a lessor (continued)

Refundable rental deposits

Refundable rental deposits received are accounted
for under HKFRS 9 and initially measured at fair value.
Adjustments to fair value at initial recognition are
considered as additional lease payments from lessees.

Financial instruments

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

Financial assets and financial liabilities are initially measured
at fair value except for trade receivables arising from
contracts with customers which are initially measured in
accordance with HKFRS 15. Transaction costs that are
directly attributable to the acquisition or issue of financial
assets and financial liabilities (other than financial assets
or financial liabilities at fair value through profit or loss
(“FVTPL”)) are added to or deducted from the fair value of
the financial assets or financial liabilities, as appropriate,
on initial recognition. Transaction costs directly attributable
to the acquisition of financial assets or financial liabilities at
FVTPL are recognised immediately in profit or loss.

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

e B R R AR B

For the year ended 31 March 2025
BHE-_ZT-AF=-A=1+—HILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)

Financial assets

Classification and subsequent measurement of financial
assets

Financial assets that meet the following conditions are
subsequently measured at amortised cost:

e the financial asset is held within a business model
whose objective is to collect contractual cash flows;
and

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

Financial assets that meet the following conditions are
subsequently measured at fair value through other
comprehensive income (“FVTOCI”):

e the financial asset is held within a business model
whose objective is achieved by both collecting
contractual cash flows and selling the financial assets;
and

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

All other financial assets are subsequently measured at
FVTPL, except that at initial recognition of a financial asset
the Group may irrevocably elect to present subsequent
changes in fair value of an equity investment in other
comprehensive income if that equity investment is neither
held for trading nor contingent consideration recognised by
an acquirer in a business combination to which HKFRS 3
Business Combinations applies.
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For the year ended 31 March 2025

BE_Z_RF=R=1+—HIFE
3. BASIS OF PREPARATION OF CONSOLIDATED

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)

Financial instruments (continued)

Financial assets (continued)

Classification and subsequent measurement of financial
assets (continued)

A financial asset is held for trading if:

e it has been acquired principally for the purpose of
selling in the near term; or

e on initial recognition it is a part of a portfolio of
identified financial instruments that the Group manages
together and has a recent actual pattern of short-term
profit taking; or

e it is a derivative that is not designated and effective as
a hedging instrument.

In addition, the Group may irrevocably designate a financial
asset that are required to be measured at the amortised
cost or FVTOCI as measured at FVTPL if doing so
eliminates or significantly reduces an accounting mismatch.

Amortised cost and interest income

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

e B R R AR B

For the year ended 31 March 2025
BHE-_ZT-AF=-A=1+—HILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)

Financial assets (continued)

Financial assets at FVTPL

Financial assets that do not meet the criteria for being
measured at amortised cost or FVTOCI or designated as
FVTOCI are measured at FVTPL.

Financial assets at FVTPL are measured at fair value at
the end of each reporting period, with any fair value gains
or losses recognised in profit or loss. The net gain or
loss recognised in profit or loss excludes any dividend or
interest earned on the financial asset and is included in the
“other income and other gains” line item.

Impairment of financial assets

The Group recognises loss allowances for expected
credit losses (“ECL”) on financial assets including trade
receivables, deposit and other receivables and cash and
bank deposits) which are subject to impairment assessment
under HKFRS 9. The amount of ECL is updated at the end
of each reporting date to reflect changes in credit risk since
initial recognition.

Lifetime ECL represents the ECL that will result from all
possible default events over the expected life of the relevant
instrument. In contrast, 12-month ECL (“12m ECL”)
represents the portion of lifetime ECL that is expected
to result from default events that are possible within 12
months after the end of the reporting period. Assessments
are done based on the Group’s historical credit loss
experience, adjusted for factors that are specific to the
debtors, general economic conditions and an assessment
of both the current conditions at the end of the reporting
period as well as the forecast of future conditions.
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For the year ended 31 March 2025

BE_Z_RF=R=1+—HIFE
3. BASIS OF PREPARATION OF CONSOLIDATED

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets (continued)

The Group always recognise lifetime ECL for trade
receivables without significant financing component.

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

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group compares
the risk of a default occurring on the financial instrument
as at the end of the reporting period with the risk of a
default occurring on the financial instrument as at the date
of initial recognition. In making this assessment, the Group
considers both quantitative and qualitative information
that is reasonable and supportable, including historical
experience and forward-looking information that is available
without undue cost or effort.

In particular, the following information is taken into
account when assessing whether credit risk has increased
significantly:

e an actual or expected significant deterioration in the
financial instrument’s external (if available) or internal
credit rating;

e significant deterioration in external market indicators

of credit risk, e.g. a significant increase in the credit
spread, the credit default swap prices for the debtor;
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Notes to the Consolidated Financial Statements

e B R R AR B

For the year ended 31 March 2025
BHE-_ZT-AF=-A=1+—HILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED

FINANCIAL STATEMENTS AND MATERIAL

ACCOUNTING POLICY INFORMATION (continued)

Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets (continued)

Significant increase in credit risk (continued)

In particular, the following information is taken into

account when assessing whether credit risk has increased

significantly: (continued)

e existing or forecast adverse changes in business,
financial or economic conditions that are expected to
cause a significant decrease in the debtor’s ability to
meet its debt obligations;

e an actual or expected significant deterioration in the
operating results of the debtor; or

e an actual or expected significant adverse change in the
regulatory, economic, or technological environment of
the debtor that results in a significant decrease in the
debtor’s ability to meet its debt obligations.

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

The Group regularly monitors the effectiveness of the
criteria used to identify whether there has been a significant
increase in credit risk and revises them as appropriate to
ensure that the criteria are capable of identifying significant
increase in credit risk before the amount becomes past
due.
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e MR RME
For the year ended 31 March 2025
HE T -_RAF=A=1+—HItFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets (continued)

Definition of default

For internal credit risk management, the Group considers
an event of default occurs when information developed
internally or obtained from external sources indicates that
the debtor is unlikely to pay its creditors, including the
Group, in full.

The Group considers that default has occurred when a
financial asset is more than 90 days past due unless the
Group has reasonable and supportable information to
demonstrate that a more lagging default criterion is more
appropriate.

Credit-impaired financial assets

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

e significant financial difficulty of the issuer or the
borrower;

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

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

e it is becoming probable that the borrower will enter
bankruptcy or other financial reorganisation.
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Notes to the Consolidated Financial Statements

e B R R AR B

For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets (continued)

Write-off policy

The Group writes off a financial asset when there is
information indicating that the counterparty is in severe
financial difficulty and there is no realistic prospect of
recovery, for example, when the counterparty has been
placed under liquidation or has entered into bankruptcy
proceedings, or in the case of trade receivables, when
the amounts are over 2 years past due, whichever occurs
sooner. Financial assets written off may still be subject
to enforcement activities under the Group’s recovery
procedures, taking into account legal advice where
appropriate. A write-off constitutes a derecognition event.
Any subsequent recoveries are recognised in profit or loss.

Measurement and recognition of ECL

The measurement of ECL is a function of the probability
of default, loss given default (i.e. the magnitude of the
loss if there is a default) and the exposure at default. The
assessment of the probability of default and loss given
default is based on historical data and forward-looking
information. Estimation of ECL reflects an unbiased and
probability-weighted amount that is determined with the
respective risks of default occurring as the weights. The
Group uses a practical expedient in estimating ECL on
trade receivables using a provision matrix taking into
consideration historical credit loss experience, adjusted for
forward-looking information that is available without undue
cost or effort.

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

BETBERER (B)

ERTAGE)
ETHEE ()
EHEEZEE(B)
R EH IR R

HEERBRIZHE T BARERM
BR#EAEEREK @A - flnx
UG EETERIDEARER
Fro S EEERME - SR
ERMEamE(ARFHREER
) AEBEEMHEEREE - &
ZREELARBRR CHESH
BEDAREASENKREEREFE

TSR B EATT o HUSH AR 4% L FE R

B e R ERETHREERER

27
EE at ©

BAHEEERNTERER

BHEEEBENGENREEOR
R EHBIE(BMRELNSIBER
HARE ) MO KB B K - FTEE
MR FEDIERXREBBERIE
LA ERHEL - RBESEIE
) fih I R U BB S 3 = 0 Y X
8 HVREINENMEREDRR
BE - AKEERAITERA
RAF EBEEEEREROEE

MR MAR ERKRERNERER

B UREFIERTBERAKE
IRV SRR LB RHEL FEE -

—RmE  BHEEBRIGES
AEEREBEEOEBEMESORR
MEEAEEBERGKEHRER
TREZENERE  WIRVBHER

PR B TE HO B R R R AG 3R -

HAEZERAERAE —F-M-—F-RAFFH

RAUGEMBHRRZEEREK

109



110

Notes to the Consolidated Financial Statements

n‘/-ﬁ

CRELE e s

For the year ended 31 March 2025

BE_Z_RF=R=1+—HIFE
3. BASIS OF PREPARATION OF CONSOLIDATED

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets (continued)

Measurement and recognition of ECL (continued)

Lifetime ECL for certain trade receivables are considered
on a collective basis taking into consideration past due
information and relevant credit information such as forward
looking macroeconomic information.

For collective assessment, the Group takes into
consideration the following characteristics when formulating
the grouping:

e Past-due status;

e Nature, size and industry of debtors; and

e  External credit ratings where available.

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

Interest income is calculated based on the gross carrying
amount of the financial asset unless the financial asset is
credit impaired, in which case interest income is calculated
based on amortised cost of the financial asset.

The Group recognises an impairment gain or loss in
profit or loss for all financial instruments by adjusting their
carrying amount, with the exception of trade receivables
where the corresponding adjustment is recognised through
a loss allowance account.
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Notes to the Consolidated Financial Statements

e B R R AR B

For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)

Financial assets (continued)

Derecognition of financial assets

The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire,
or when it transfers the financial asset and substantially all
the risks and rewards of ownership of the asset to another
entity. If the Group neither transfers nor retains substantially
all the risks and rewards of ownership and continues to
control the transferred asset, the Group recognises its
retained interest in the asset and an associated liability
for amounts it may have to pay. If the Group retains
substantially all the risks and rewards of ownership of
a transferred financial asset, the Group continues to
recognise the financial asset and also recognises a
collateralised borrowing for the proceeds received.

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

Financial liabilities and equity

Classification as debt or equity

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

Equity instruments

An equity instrument is any contract that evidences a
residual interest in the assets of an entity after deducting all
of its liabilities. Equity instruments issued by the Company
are recognised at the proceeds received, net of direct issue
costs.
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For the year ended 31 March 2025

BE_Z_RF=R=1+—HIFE
3. BASIS OF PREPARATION OF CONSOLIDATED

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)

Financial liabilities at amortised cost

Financial liabilities (including trade payables, accruals and
other payables, lease liabilities, amounts due to directors,
amounts due to related companies, amounts due to non-
controlling interests and amount due to a shareholder and
other borrowings) are subsequently measured at amortised
cost, using the effective interest method.

Financial liabilities at FVTPL
Financial liabilities are classified as at FVTPL when the
financial liability is held for trading.

A financial liability is held for trading if:

e it has been acquired principally for the purpose of
repurchasing it in the near term; or

e on initial recognition it is part of a portfolio of identified
financial instruments that the Group manages
together and has a recent actual pattern of short-term
profit-taking; or

e it is a derivative, except for a derivative that is a
financial guarantee contract or a designated and
effective hedging instrument.
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Notes to the Consolidated Financial Statements
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For the year ended 31 March 2025

BE—T=

3.

EFE=A=1+—HIFE

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)

Convertible notes

The component parts of the convertible notes are classified
separately as financial liability and equity in accordance with
the substance of the contractual arrangements and the
definitions of a financial liability and an equity instrument. A
conversion option that will be settled by the exchange of a
fixed amount of cash or another financial asset for a fixed
number of the Company’s own equity instruments is an
equity instrument.

At the date of issue, the fair value of the liability component
(including any embedded non-equity derivatives features) is
estimated by measuring the fair value of similar liability that
does not have an associated equity component.

The conversion option classified as equity is determined
by deducting the amount of the liability component from
the fair value of the compound instrument as a whole. This
is recognised and included in equity, net of income tax
effects, and is not subsequently remeasured. In addition,
the conversion option classified as equity will remain in
convertible notes equity reserve until the conversion option
is exercised, in which case, the balance recognised in
convertible notes equity reserve will be transferred to share
capital and share premium. Where the conversion option
remains unexercised at the maturity date of the convertible
note, the balance recognised in convertible notes equity
reserve will be transferred to accumulated losses. No gain
or loss is recognised in profit or loss upon conversion or
expiration of the conversion option.

Transaction costs that relate to the issue of the convertible
notes are allocated to the liability and equity components
in proportion to the allocation of the gross proceeds.
Transaction costs relating to the equity component are
charged directly to equity. Transaction costs relating to the
liability component are included in the carrying amount of
the liability portion and amortised over the period of the
convertible notes using the effective interest method.
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For the year ended 31 March 2025

BE_Z_RF=R=1+—HIFE
3. BASIS OF PREPARATION OF CONSOLIDATED

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)

Derecognition of financial liabilities

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

When the contractual terms of a financial liability are
modified, the Group assess whether the revised terms
result in a substantial modification from original terms
taking into account all relevant facts and circumstances
including qualitative factors. If qualitative assessment is
not conclusive, the Group considers that the terms are
substantially different if the discounted present value of the
cash flows under the new terms, including any fees paid
net of any fees received, and discounted using the original
effective interest rate, is at least 10 per cent different from
the discounted present value of the remaining cash flows of
the original financial liability. Accordingly, such modification
of terms is accounted for as an extinguishment, any costs
or fees incurred are recognised as part of the gain or loss
on the extinguishment. The exchange or modification is
considered as non-substantial modification when such
difference is less than 10 per cent.
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Notes to the Consolidated Financial Statements
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For the year ended 31 March 2025
BHE-_ZT-AF=-A=1+—HILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)

Offsetting a financial asset and a financial liability

A financial asset and a financial liability are offset and the
net amount presented in the consolidated statement of
financial position when, and only when, the Group currently
has a legally enforceable right to set off the recognised
amounts; and intends either to settle on a net basis, or to
realise the asset and settle the liability simultaneously.

Cash and cash equivalents

Cash and cash equivalents presented on the consolidated
statement of financial position include (a) cash, which
comprises of cash on hand, excluding bank balances that
are subject to regulatory restrictions that result in such
balances no longer meeting the definition of cash; and (b)
cash equivalents, which comprises of short-term (generally
with original maturity of three months or less), highly
liquid investments that are readily convertible to a known
amount of cash and which are subject to an insignificant
risk of changes in value. Cash equivalents are held for the
purpose of meeting short-term cash commitments rather
than for investment or other purposes.

Foreign currencies

In preparing the financial statements of each individual
group entity, transactions in currencies other than the
functional currency of that entity (foreign currencies) are
recognised at the rates of exchanges prevailing on the
dates of the transactions. At the end of the reporting
period, monetary items denominated in foreign currencies
are retranslated at the rates prevailing at that date. 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. When a fair
value gain or loss on a non-monetary item is recognised
in profit or loss, any exchange component of that gain or
loss is also recognised in profit or loss. When a fair value
gain or loss on a non-monetary item is recognised in other
comprehensive income, any exchange component of that
gain or loss is also recognised in other comprehensive
income. Non-monetary items that are measured in terms of
historical cost in a foreign currency are not retranslated.
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For the year ended 31 March 2025

BE_Z_RF=R=1+—HIFE
3. BASIS OF PREPARATION OF CONSOLIDATED

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Foreign currencies (continued)

Exchange differences arising on the settlement of monetary
items, and on the retranslation of monetary items are
recognised in profit or loss in the period in which they arise.

For the purposes of presenting the consolidated financial
statements, the assets and liabilities of the Group’s
operations are translated into the presentation currency
of the Group (i.e. HK$) using exchange rates prevailing at
the end of each reporting period. Income and expenses
items are translated at the average exchange rates for the
period, unless exchange rates fluctuate significantly during
the period, in which case, the exchange rates prevailing at
the dates of transactions are used. Exchange differences
arising, if any, are recognised in other comprehensive
income and accumulated in equity under the heading of
translation reserve (attributable to non-controlling interests
as appropriate).

On the disposal of a foreign operation (that is, a disposal
of the Group’s entire interest in a foreign operation, or
a disposal involving loss of control over a subsidiary
that includes a foreign operation, or a partial disposal of
an interest in a joint arrangement or an associate that
includes a foreign operation of which the retained interest
becomes a financial asset), all of the exchange differences
accumulated in equity in respect of that operation
attributable to the owners of the Company are reclassified
to profit or loss.

Goodwill and fair value adjustments on identifiable assets
acquired and liabilities assumed arising on an acquisition
of a foreign operation are treated as assets and liabilities
of that foreign operation and translated at the rate of
exchange prevailing at the end of each reporting period.
Exchange differences arising are recognised in other
comprehensive income.
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Notes to the Consolidated Financial Statements

e B R R AR B

For the year ended 31 March 2025

BE-T-RF=A=t—HILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Impairment of tangible assets other than goodwill

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

any).

The recoverable amount of tangible assets are estimated
individually, when it is not possible to estimate the
recoverable amount of an asset individually, the Group
estimates the recoverable amount of the CGU to which the
asset belongs.

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

Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the
risks specific to the asset (or a CGU) for which the estimates
of future cash flows have not been adjusted.
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BE_Z_RF=R=1+—HIFE
3. BASIS OF PREPARATION OF CONSOLIDATED

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Impairment of tangible assets other than goodwill
(continued)

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

Where an impairment loss subsequently reverses, the
carrying amount of the asset (or CGU) is increased to
the revised estimate of its recoverable amount, but so
that the increased carrying amount does not exceed the
carrying amount that would have been determined had
no impairment loss been recognised for the asset (or a
CGU) in prior years. A reversal of an impairment loss is
recognised immediately in profit or loss.
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For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Provisions

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

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

When some or all of the economic benefits required to
settle a provision are expected to be recovered from a third
party, a receivable is recognised as an asset if it is virtually
certain that reimbursement will be received and the amount
of the receivable can be measured reliably.

Related parties

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

(@ 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 the key management personnel of
the Group or the Group’s parent.
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3. BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Related parties (continued)

(b) An entity is related to the Group if any of the following
conditions applies:

M

(vi)

(vi)

(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 employees of either the group or an
entity related to the group. If the Group is itself
such a plan, the sponsoring employers are also
related to the Group;

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

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

the entity, or any member of a group of which it
is a part, provides key management personnel
services to the Group or to the Group’s parent.
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For the year ended 31 March 2025

BE-T-RF=A=t—HILFE

3.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Related parties (continued)

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

Close members of the family of a person are those family
members who may be expected to influence, or be
influenced by, that person in their dealings with the entity.

Segment reporting

Operating segments, and the amounts of each segment
item reported in the financial statements, are identified from
the financial information provided regularly to the group’s
most senior executive management for the purposes of
allocating resources to, and assessing the performance
of, the group’s various lines of business and geographical
locations.

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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BE_Z_RF=R=1+—HIFE
3. BASIS OF PREPARATION OF CONSOLIDATED

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Contingent liabilities

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

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

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

Government grants

Government grants are not recognised until there is
reasonable assurance that the Group will comply with the
conditions attaching to them and that the grants will be
received.

Government grants related to income that are receivable as
compensation for expenses or losses already incurred or
for the purpose of giving immediate financial support to the
Group with no future related costs are recognised in profit
or loss in the period in which they are become receivable.
Such grants are presented under “other gains”.
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4.

KEY SOURCES OF ESTIMATION UNCERTAINTY
In the application of the Group’s accounting policies,
which are described in Note 3 to the consolidated financial
statements, the directors are required to make judgements,
estimates and assumptions about the carrying amounts of
assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are
based on historical experience and other factors that are
considered to be relevant. Actual results may differ from
these estimates.

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

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

(i) Fair value of biological assets

The biological assets are valued at fair value less
costs to sell. The fair value is determined based on the
market-determined prices at the end of the reporting
periods adjusted with reference to the species,
age, growing condition and costs incurred to reflect
differences in characteristic and/or stages of growth
of biological assets. Any change in the estimates may
affect the fair value of biological assets significantly.
The independent external valuer and management
review the assumptions and estimates periodically
to identify any significant change in the fair value of
biological assets.

As at 31 March 2025, the Group had biological
assets of approximately HK$27,095,000 (2024:
HK$28,283,000). Details of the fair value of biological
assets are disclosed in notes 19 and 38 to the
consolidated financial statements.
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4. KEY SOURCES OF ESTIMATION UNCERTAINTY
(continued)

(ii)

(iii)

Net realisable value for properties held for sale
In determining whether allowances should be made
for the Group’s properties held for sale, the Group
considers the current market environment and the
estimated market value less estimated costs to
completion and estimated costs necessary to make
the sale. An allowance is made if the estimated
market value is less than the carrying amount. If the
actual net realisable value on properties held for sale
is less than expected as a result of change in market
condition and/or significant variation in the budgeted
development cost, may result in material provision for
impairment loss.

Fair value of investment property

Investment property is stated at fair value based on
the market values, being the estimated amount for
which property could be exchanged on the date of
valuation between a willing buyer and a willing seller in
an arm’s length transaction or the valuation performed
by an independent valuer. In determining the fair value,
the valuer has based on method of valuation which
involves certain estimates and assumptions. In relying
on the valuation report, the management has exercised
their judgements and is satisfied that the method of
valuation is reflective of the current market conditions.
Should there be any changes in assumptions due
to change of market conditions, the fair value of the
investment property will be adjusted accordingly.
Changes to these assumptions would result in
changes in the fair values of the Group’s investment
properties and the corresponding adjustments to the
amount of gain or loss reported in the consolidated
statement of profit or loss.

As at 31 March 2025, the carrying amount of the
Group’s investment property is HK$36,431,000 (2024:
HK$42,055,000). The determination of the fair value
involves certain assumptions of market conditions
which are set out in Note 39 to the consolidated
financial statements.
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5.

REVENUE 5.

An analysis of revenue is as follows:

Provision of mobile advertising media 25 8 & & LR TS
services

Sales of goods HEEm

Revenue from contracts with REEFAHHWRE
customers

Rental income e A

Transaction price allocated to the remaining
performance obligation for contracts with customers
The Group has applied the practical expedient in paragraph
121 of HKFRS 15 to its revenue such that the Group does
not disclose information about revenue that the Group will
be entitled to when it satisfied the remaining obligations
under the contracts as all contract works have an original
expected duration of one year or less.

Uz
WRowmT
2025 2024
—EC-RF —ZT 4
HK$’000 HK$’000
FETT FET
43,227 73,116
2,065 1,961
45,292 75,077
995 989
46,287 76,066
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6. OTHER INCOME AND OTHER GAINS/(LOSS) 6. HttWARHEMKzE (EE)
(a) Otherincome (a) HfbWA
2025 2024
—E-FRF —TNF
HK$’000 HK$000
FAET FET
Bank interest income BITH EWA 8 25
Sales of goods HESm 37 1,386
Other income HiA 43 11
88 1,422
(b) Other (loss)/gain (b) HAn(EE)
2025 2024
—EZhHEF —ZEF
Note HK$°000 HK$'000
Kt FET FET
Change in fair value of financial BATERFABRZA
instruments at fair value through E_T_,E:E’J ~HE
profit or loss “@J (19) (1,181)
Gain on disposal of subsidiaries HERBAR 2= 34 1,479 -
Gain on derecognition of convertible 4% | FFER A NG E 1% 27
note 2 Was 942 -
Waiver of amount due to ex-director A% FEN BI{FES
I - 2,500
2,402 1,319
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7. SEGMENT INFORMATION

The Group manages its businesses by divisions, which are
organised by a mixture of both business lines (products and
services) and geographical area. In a manner consistent
with the way in which information is reported internally to
the Group’s most senior management for the purpose
of resource allocation and performance assessment,
the Group has presented the following four reportable
segments.

The Group’s operations and reportable segments are as

follows:
Intelligent advertising Provides mobile advertising
business media services for intelligent

advertising and property
market customers in the
PRC

Agricultural, forestry and Cultivation of forestry and
consumer products wood material products,
business Chinese herbal medicine

ingredients and specialty
agricultural by-products,
sales of processed and
prepackaged food/
consumer products

Supply-chain business Sales of industrial, information
technology and other
products as well as
related R&D and product
manufacturing activities

Property business Property investment and
development, operating and
managing residential and
commercial properties
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SEGMENT INFORMATION (continued)

Management monitors the results of the Group’s operating
segments separately, for the purpose of making decisions
about resource allocation and assessment of the Group’s
performance. Segment performance is evaluated based on
reportable segment results, which is a measure of adjusted
loss before tax. The adjusted loss before tax is measured
consistently with the Group’s loss before tax, unallocated
finance costs, unallocated selling and distribution costs and
unallocated administrative and other operating expenses
are excluded from such measurement.

All assets are allocated to reportable segments other than
unallocated corporate assets.

All liabilities are allocated to reportable segments other than
income tax payable, deferred tax liabilities, convertible note,
other borrowings and unallocated corporate liabilities.

These segments are managed separately as they belong to
different industries and require different operating systems
and strategies. There were no sales or other transactions
between those reportable segments. Information regarding
the Group’s reportable segments is presented below:
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HE T -_RAF=-A=1+—HIFE

7. SEGMENT INFORMATION (continued) 7. DEHERGE)
(@) Segment revenue, profit or loss, assets, liabilities (a) 7= B - BEE - AfF
and other selected financial information R EAMREMEER
2025 —E-EHF
Agricultural,
forestry and
Intelligent  consumer Supply-
advertising products chain Property
business business business business Total
EMER
BRES REER fipEsE
% % % MEXHK Foh
HK$000 HK$'000 HK$°000 HK$’000 HK$°000
FE7 FE7 FE7 FE7 FEx
Revenue from external KENPEP 7 e
customers 43,227 2,065 - 995 46,287
Total profit/(loss) of reportable 7] LA LBE T,/
segments (Bi)@e®m (1,222) (240) (60) (6,835) (8,357)
Total assets of reportable ERHHEERE
segments 39,145 32,212 812 93,180 165,349
Total liabilities of reportable  ATE2H/AHEELR
segments (11,559) (459) (2,605) (67,539) (82,162)
Amounts included in the HEnEiERy
measure of segment profitor D EEERE
loss or segment assets: e :
Bank interest income RATHEHA 8 - - - 8
Other income A A
Sales of goods HEER - - 37 - 37
Depreciation of property, W% - BERRE
plant and equipment & (103) - - () (106)
Depreciation of right-of-use  (EREEENRE
assets (774) (77) - - (851)
Addition of property, nE - BER
plant and equipment RIBRE 347 - - - 347
Gain arising from changesin ¥ & EHATE
fair value less costs to sell SERLERA
of biological assets [0 - 40 - - 40
Loss on fair value change on &R & N FEE
investment property EERER - - - (5,176) (5,176)
Reversal of impairment loss ~ FLIEMR = R H (&
recognised in respect of trade Wi IEREALRIE
and other receivables, net EiREE - 8 2,314 - - - 2,314
Provision for impairment loss ~ BES{EL E1E
recognised in respect of RERESR
properties held for sale, net ~ Bf& - 38 - - - (1,078) (1,078)
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For the year ended 31 March 2025
—E-RF=A=ZT—HIFE
7. SEGMENT INFORMATION (continued)

(@) Segment revenue, profit or loss, assets, liabilities
and other selected financial information (continued)

2024

Revenue from external RANDEE 7 W3S
customers

Total (loss)/profit of reportable ] 245 H#)

segments (B18),/afles

Total assets of reportable ERHHEESE
segments

Total liabilties of reportable 7] 237 H& EEE
segments

Amounts included in the FTENBERR
measure of segment profit DEEERERN

or loss or segment assets: 8
Bank interest income FATHIBHA

Other income it A
Sales of goods HESm

Depreciation of property, W% - BER
plant and equipment RENE

Depreciation of right-of-use ~ (FFREEENRE
assets

Addition of property, nE - BER
plant and equipment RENE

Loss arising from changesin A ¥ EEMNATE
fair value less costs to sell ~ EBYFHER A
of biological assets EENER

Loss on fair value changeon R EME AT EEH
investment property EENEE

Provision for impairment loss ~ ZLREMBR T R H o JE
recognised in respect of trade U EIEREZ H)A(E
and other receivables, net EREE F8

Provision for impairment loss 3t {EH &%
recognised in respect of ERRREERE
properties held for sale, net B - ¥

Intelligent
advertising
business
%
HK$'000
TET
73,116
6,770
66,773

(38,656)

13

4,669

Notes to the Consolidated Financial Statements

7. DEERE)

(a) 28WE - BE - EE - AE
REMBREMBER(E)

—ENF
Agricuttural,
forestry and
consumer Supply-
products chain Property
business business business Total
ENER

KiREm i

5%  DEEH @t

HK$'000 HK$'000 HK$'000 HK$'000

TETL TET TETL TET

1961 - 989 76,066
(419) (39) (13,346) (7,084)
33,614 3375 101288 205,050
(1,246) (2,008) (70,624)  (112,534)
- 8 1 22

- 1,386 - 1,386

- - (4 (68)

(78) - - (834)

- - - 46
(556) - - (556)

- - (4,107) (4,107)
(1,743 - - 2,926
- - (9,384) (9,384)
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HE " T-_hF=—A=+—HIFE
7. SEGMENT INFORMATION (continued) 7. DEERE)
(b) Reconciliations of reportable segment revenue, (b) AIZEHmo WS~ B BEE
profit or loss, assets and liabilities REBZYE
2025 2024
—E-RHE —EOEF
HK$°000 HK$’000
FETT FET
Revenue Y5
Total revenue for reportable BEE Farsir e
segments 46,287 76,066
Consolidated revenue e W 46,287 76,066
Profit or loss B
Total loss for reportable segments 7] 23R ZFEE AR (8,357) (7,034)
Unallocated corporate income Ko EERA 2,421 2,503
Unallocated corporate expenses Ao ERT (4,279) (4,709
Consolidated loss before tax RE R A EIE (10,215) (9,240)
Assets BE
Total assets for reportable AI2|O I EELE
segments 165,349 205,050
Unallocated corporate assets ROWMEEEE 708 614
Consolidated total assets EAERE 166,057 205,664
Liabilities =N
Total liabilities for reportable AIZ2Wmo I e EEE
segments (82,162) (112,534)
Unallocated corporate liabilities AP EARE (95,206) (94,895)
Consolidated total liabilities e BaERE (177,368) (207,429)

()

Geographical Information

Since over 90% of the Group’s non-current assets
were located in the PRC and all of the Group’s revenue
were generated from services provided in the PRC or
goods were delivered to the PRC, no geographical
segment information in accordance with HKFRS 8
Operating Segments is presented.

(c) thEEHR

F 7 7 65 [ B 4B 90% I 3F i &)

BEURTBEEASER

I

AEER R BRGORBERZ

HiEPIE’J

#aE

1= O

Hon
VB B TS SE B B 8IRAL

- B 2 5

gﬁa‘ﬁﬁﬁi@i“*ﬁéﬂ

tRIERERLT —F=M—

“RCORFER
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Notes to the Consolidated Financial Statements

e R R M EE

For the year ended 31 March 2025
BE-_T-_AF=A=1T—HILFE

7.

SEGMENT INFORMATION (continued)

(d) Information about major customers
There were no revenue from customers for the years
ended 31 March 2025 and 2024 contributing over
10% of the total revenue of the Group.

FINANCE COSTS

Imputed interests on convertible note A AR ZEiEHEE F S

(Note 27) (Kiit27)
Interest on lease liabilities HEaEFE

GREAT WORLD COMPANY HOLDINGS LTD Annual Report 2024-2025

PEER(E)

(d) EBEXTEEF2EH
BHE_Z_HAFA_ZT_OF
—A=+t—BULEFEIEHER
%E@W £10% A EZ2 B U

& KA
2025 2024
—E-RE —EpUF
HK$°000 HK$’000
FET FET
173 165
111 132
284 297




Notes to the Consolidated Financial Statements

e B R R AR B

For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

9. LOSS BEFORE TAX 9. KRBiAIEE

Loss before tax has been arrived at after charging/ BRL AT E R Ty (BT A) AN IE

(crediting): BigER
2025 2024
—E_RE —E U
HK$’000 HK$’000
FAET FET

Auditors’ remuneration for ZEANEN & — 8RS

audit services 520 550
Staff costs (including directors’ BINAN(BIEESHE)

remuneration) (Note 10) (H1z10)

— salaries and other benefits —Hre REMBER 10,375 9,300

— contributions to defined contribution  — TEZB{EXET &It 2k

schemes 876 820

11,251 10,120

Cost of inventories sold FrEFERA 2,062 1,962
Depreciation of property, plant and M - BEREREITE (A

equipment (note) 115 67
Depreciation of right-of-use assets FREEENTEHZ)

(note) 1,174 1,564
Research and development (note) e (1) 3,023 5,887
Short-term lease payments RHE R 45 67
Gross rental income from investment &Y EEL NS WA LL%58

properties (995) (989)
Less: direct operating expenses arising & : € NE 4SS WA

from investment properties KEMEEER

that generated rental income HEEKERAX

during the year 187 117
Less: direct operating expenses arising 5 : EERI RKELES

from investment properties WARIEEMEEER

that did not generate rental HELERX

income during the year 963 956

155 84

note: These items were included in the “administrative expenses”. M1 - BB EEAEI{TEEY |F o
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Notes to the Consolidated Financial Statements

e R R M A

For the year ended 31 March 2025
BHE_ZT-AF=-A=1+—HILHFE

10. INCOME TAX CREDIT

Deferred taxation EIER1E
Credited during

the year (Note 29)

Under the two-tiered profits tax rates regime, the first HK$2
million of profits of the qualifying group entity will be taxed
at 8.25%, and profits above HK$2 million will be taxed at
16.5%. The profits of group entities not qualifying for the
two-tiered profits tax rates regime will continue to be taxed
at a flat rate of 16.5%.

The directors considered the amount involved upon
implementation of the two-tiered profits tax rates regime as
insignificant to the consolidated financial statements. Hong
Kong Profits Tax is calculated at 16.5% of the estimated
assessable profit for both years.

Under the Law of the PRC on Enterprise Income Tax (the
“EIT Law”) and Implementation Regulation of the EIT Law,
the tax rate of the PRC subsidiaries is 25%.

No provision for Hong Kong Profits Tax and PRC

Enterprise Income Tax had been made as the Group had
no assessable profit.
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RERRR(H:229)

10. FTBHIER
2025 2024
—E-hEF —ETpUF
HK$°000 HK$'000
FET F#r
(1,323) (1,054)

BEMNGSHMRS  2EKEE
82 1) & 2,000,000 78 7T 3% A 15 1%
8.25% @ F% + M kB B 2,000,000/% 7T
B3t F #5152 16.5% - F: - A FIE
MR ERNEEE RO G
E1EIR16.5% M B — TR REF -

EERA BRMANESHEGE
EkNeBHEAMBHRRMS
WAEE  -REZEMEBEFE  FE
MSTIRIAEET EERTE M EY16.5%A1
=

$M%¢l¢%% MOENT 2R
SRE]) REEMSHRIAE A
J RN B AR ZTHEAE25% °

HRASE I ERRTEA - I
B RAANERAPELRME
m%ﬁ



Notes to the Consolidated Financial Statements

e B R R AR B

For the year ended 31 March 2025
BHE-_ZT-AF=-A=1+—HILFE

10. INCOME TAX CREDIT (continued)

P MR MM AR AT and BB R G EREME
AR A F] which principally engaged in forestry cultivation,
research and application of agricultural technologies are
entitled to tax exemption.

According to a policy promulgated by the State Tax Bureau
of the PRC, #IEFHIREER AR QA (Shenzhen
Zhixunpai Informat|on Technology Company Ltd ) engaged
in research and development activities are entitled to claim
an additional tax deduction amounting to 100% of the
qualified research and development expenses incurred in
determining its assessable tax profits for that year.

The income tax for the year can be reconciled to the loss
before tax per the consolidated statement of profit or loss as
follows:

B LA B 1R

Loss before tax

Tax at domestic income tax rate

Tax effect of income not taxable for
tax purpose

Tax effect of expense not deductible
for tax purpose

Super deduction of research and
development expenditure

REZSHER

Income tax credit for the year

*

For identification purposes only

BEAMSEHHETE Zmﬁ
BERBIA Z 753

NAI A S 2 i
2L F S AR REHIRR

10. FREBiE % (&)

i P MBI E R AR M
BEREMEEERMEERAREE
REEXRE EERMHTELE
A EFRERBRES -

RIE—BRTPEBRRRGEBFTE
MHEBER - RINEMREEREAE
ﬁEQﬂt@%ﬁﬁ%&Fﬁ%é@} - B
RESmIRERE  SEMEAERE
THERMZINFEEENEGE
AR #9100% ©

FRAABHEAINRGEEEBERAKRK
AIETIEIESERIT ¢

2025 2024
HK$'000 HK$ 000
FET FET
(10,215) (9,240)
(2,022) (2,106)
(591) (738)
2,046 3,262
(756) (1,472)
(1,323) (1,054)
o EBHEE
HAERERAR B -_N-—Z_RFFHK
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e R R M EE

For the year ended 31 March 2025
BE-_T-_AF=A=1T—HILFE

11. EMPLOYEE BENEFIT EXPENSES 11. EEEFBEX
2025 2024
—E-hHF —E-OF
HK$°000 HK$’000
FET FET
Directors’ remuneration: EEFHM -
— fees —%@i 1,883 1,756
— retirement benefits scheme RIRERFTEIME R
contributions 160 36
2,043 1,792
Others employees HibES
(excluding directors): (TERREESE) :
— salaries and other benefits — & MEMEF 8,492 7,544
— contributions to defined — ERR M RETEIH K
contribution schemes 716 784
9,208 8,328
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Notes to the Consolidated Financial Statements

AL =+ >
mE Rk M
For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE
11. EMPLOYEE BENEFIT EXPENSES (continued)
(a) Directors’ emoluments

Directors’ emoluments for the year, disclosed pursuant
to the applicable GEM Listing Rules and Hong Kong

1. BEERABAX(E)

(a) EEFHH

RBEHAGEM LR R NEE
REMEPIRENFAESTE

Companies Ordinance, is as follows: N
2025 —E-RE
Retirement
Salaries benefit
and other scheme
Fees allowances contributions Total
e
RHEAM RIKBA
ok =13 TR st
HK$°000 HK$°000 HK$°000 HK$°000
FE FE FET FE
Executive directors: WITES
Mr. Zhang Yancjiang RABEAE 600 - 18 618
Mr. Gu Zhonghal BREtE 683 - 130 813
Mr. Zhao Xinyan BITTEE 240 - 12 252
Independent non-executive BUFHTES :
directors:
Mr. Chung Koon Yan BERLAE 120 - - 120
Ms. Zhao Yongmei il 120 - - 120
Mr. Jing Baoli HEMEE 120 - - 120
1,883 - 160 2,043

HAEZERAERAE —F-M-—F-RAFFH
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n‘/-ﬁ

For the year ended 31 March 2025

BHE—

11. EMPLOYEE BENEFIT EXPENSES (continued)

i@

CRELE e

“THF=ZRA=+—HALFE

(a) Directors’ emoluments (continued)

2024

Executive directors:

Mr. Zhang Yangiang
Mr. Gu Zhonghai
Mr. Zhao Xinyan

Non-executive director:

Ms. Ng Mui King, Joky (note)

Independent non-executive

note:

directors:

Mr. Chung Koon Yan
Ms. Zhao Yongmei
Mr. Jing Baoli

RTESE:
RAREE
E¥iVsbi
ikt

FHITES
REBRL(Hit)
BFTES

EER L
fElitisE ot
HEREE

1. BERAAX(E)

(@) EEHFM(E)

—ETpUsF

Retirement

Salaries benefit

and other scheme
Fees allowances  contributions Total

e

REA RIRER
ik e R 5t
HK$'000 HK$'000 HK$000 HK$'000
FET FET FET FET
600 - 18 618
430 - - 430
240 - 12 252
126 - 6 132
120 - - 120
120 - - 120
120 - - 120
1,756 - 36 1,792

Ms. Ng Mui King, Joky was resigned as an
non-executive director on 9 October 2023.

During the years ended 31 March 2025 and 2024, no
emoluments were paid by the Group to the directors as
an inducement to join or upon joining the Group or as
compensation for loss of office. None of the directors
has waived or agreed to waive any emoluments in
both years.
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Notes to the Consolidated Financial Statements

e B R R AR B

For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

11. EMPLOYEE BENEFIT EXPENSES (continued)

(b)

()

Five highest paid individuals

Of the five individuals with the highest emoluments
in the Group, two (2024: two) is a director of the
Company whose emoluments are set out above.
The emoluments of the remaining three (2024: three)
highest paid individuals who are non-directors are as
follows:

o ME =R
RIRERET B

Salaries and other allowances
Retirement benefits scheme
contributions

The number of non-directors highest paid individuals
whose remuneration within the following band is as
follows:

Within HK$1,000,000

No bonus was paid or receivable by directors or the
five highest paid employees after considering the
Group’s operational and financial performance during
the year (2024: nil).

During the year, no emoluments were paid by the
Group to any of the five highest paid individuals as an
inducement to join or upon joining the Group or as
compensation for loss of office (2024: nil).

At the end of the reporting period, there was no
forfeited contribution, which arose upon employees
leaving the retirement benefits scheme and which are
available to reduce the contribution payable in the
future years.

1,000,000/ 7T A

1. BEERABAX(E)

(b) EEESHFAL
AEEBRERSHFALTBEER
RAMBZ(ZEZUF : WA)
B HEFMERLEX - %T
ZHZ(ZE-_UF  ZR) &=
FAT(BREWIFEE) 2 F
R

2025 2024
—E-RHE —E O
HK$’000 HK$’000
FET FET
1,263 1,541

142 48
1,405 1,589

FMNF T REZHESER
SFMALTZEBQOT

Number of individuals

A
2025 2024
—E_-RE —EOF
HK$’000 HK$'000
FET FET
3 3

KEEAEBRFRNNEL X
VI EEEZ  BEESNESK
hEEaFHREENFESEITE
(T - &) o

FR - ARBEL RAERNDH
B i 3 A TSR - (F
RRSIEE MBI AR EE
B BB HRIERRRME(CT

TP )
(c) NFEHEEER  WELKD
Rz HR - BEHZKTIERE

BRBERBAETEIMESL -
YRR BRRFERMNZ

HAEZERAERAE —F-M-—F-RAFFH
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Notes to the Consolidated Financial Statements

e R R M A

For the year ended 31 March 2025
BHE_ZT-AF=-A=1+—HILHFE

12. DIVIDEND
No final dividend was paid or proposed during the year
ended 31 March 2025, nor any dividend has been
proposed by the board of directors subsequent to the end
of the year (2024: nil).

13. LOSS PER SHARE

The calculation of the basic and diluted loss per share

attributable to owners of the Company is based on the

following data:

Loss BB
Loss for the year attributable to owners
of the Company for the purpose of

basic and diluted loss per share

EWEEETE

Number of shares RO E

Weighted average number of ordinary gt
shares for the purpose of basic =
and diluted loss per share

The calculation of diluted loss per share does not assume
the exercise of the Company’s outstanding share options
and convertible note, where applicable, as they had an
anti-dilutive effect to the basic loss per share for the years
ended 31 March 2025 and 2024. The basic and diluted
loss per share are the same for both years.
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12. KR
BE_T-_RAF=-A=1+—HL#HF
JE I R SR R S
RERKREFENEZRIKMN M
BRE(ZZ_MF - &) -

BRER
RRRGEE ANREBRERNNET
BRILERATEIEE

13.

E‘Vtﬁ‘*khﬂx%$ K EEE1R
 NRAJHEB AFEIS

BERERAREEEREM
 EER NI

2025 2024
—E-HE —FTOF
HK$°000 HK$'000
FET FET
(8,454) (9,160)
’000 '000

Fiz Fhg
332,270 331,142

BHE_T-_AFR-_FT-_NF=H
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Notes to the Consolidated Financi

e B R R AR B

For the year ended 31 March 2025
BHE-_ZT-AF=-A=1+—HILFE

al Statements

14. RIGHT-OF-USE ASSETS 14. EAEEE
Land use Office
right premises Total
T fE AR N ES wct
HK$’000 HK$’000 HK$000
FET FET FET
At 31 March 2024 MRZZE_MNFE=H
=+—H
Carrying amount REE 4,888 2,452 7,340
At 31 March 2025 R-E_RE=A
=+—H
Carrying amount AEME 4,756 1,528 6,284
For the year ended BE-Z-_HF=H
31 March 2025 =t+t—HLFE
Depreciation charge WEEH (77) (1,097) (1,174)
Exchange alignment PE I, A% (55) (323) (378)
For the year ended HE-_ZT-_mMWE=A
31 March 2024 =+—HIEFE
Depreciation charge WEER (78) (1,486) (1,564)
Exchange alignment PE SR (270) 14 (256)
2025 2024
—E-RF —EUF
HK$’000 HK$'000
FAETT FET
Expense relating to short-term leases AR A S 45 67
Total cash outflow for leases MER M EE 1,203 1,761
Addition to right-of-use assets NETREEE 496 2,855

The land use rights of the Group are located in the PRC
with the remaining period of 57 years (2024: 58 years).

For both years, the Group leases various offices premises
for its operations. Lease contracts are entered into for fixed
term of one year to four years, but may have extension
and termination options. Lease terms are negotiated on an
individual basis and contain a wide range of different terms
and conditions. In determining the lease term and assessing
the length of the non-cancellable period, the Group applies
the definition of a contract and determines the period for
which the contract is enforceable.

ANEBEM L FEREURFPER - &%
THARR B57F ( —ZF U4 :584F) -

RZMEFE  RNEBEREZEH
EZENLENE - HESHONE
EHRA—FENF  HATAEFT
%&ﬂﬁﬁﬁﬁ HERFIRE R
HERER  HESRTRIERT R

M# NN R AR R R NI 6
FHRER  AKRERASONTE
EIHETE S AR BB I THF -

HAEZERAERAE —F-M-—F-RAFFH
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n\l-ﬁ
HE—

Cost:

At 1 April 2023
Additions
Written-off
Exchange alignment

At 31 March 2024 and
at 1 April 2024

Additions

Written-off

Exchange alignment

At 31 March 2025

Accumulated depreciation:

At1 April 2023
Charged for the year
Written-off
Exchange alignment

At 31 March 2024 and
at 1 April 2024

Charged for the year

Written-off

Exchange alignment

At 31 March 2025

Carrying amounts:
At 31 March 2025

At 31 March 2024

BA
RZE-=FNA-A
ME

s

5 A%

R-Z-ME=A=t—BER

“Z-NENA-A
AE

s

5 A%

R-ZBZREFEZA=1-H

i*ﬁé
R-Z-=FMA-A

ZWT Il

s

5 A%

RE-ME=A=+—HER

“E-EMA—H
KEEkR
ke
AR
RZE-RE=ZR=1-H
BREME
R-B-HF=A=1-H

NZE-MFE=A=1—H

Notes to the Consolidated Financial Statements

CRELE e

For the year ended 31 March 2025
ThE=ZA=1T—HIEFE

15. PROPERTY, PLANT AND EQUIPMENT

15. Y% - BMERRE

Furniture,
Leasehold fixtures and Motor
improvements equipment vehicles Total
B

BENELE £ERRME RE b
HK$'000 HK$'000 HK$'000 HK$'000
TAT T TET AT
60 559 170 789

- 46 - 46
(60) (28) - (88)
- (12) - (12)

- 565 170 735

- - 347 347
- 9 (170) (179)
- () (1) (14)

- 553 336 889

60 421 170 651

- 67 - 67

(60) (28) - (89
- ©) - ®)

- 452 170 622

- 70 45 115
- 9) (170) (179)
- (5) - (5)

- 508 45 553

- 45 291 336

- 113 - 113
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e B R R AR B

For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

16. INVESTMENT PROPERTY

The Group leases out various retail stores under operating
leases with rentals payable monthly, quarterly or annually.
The leases typically run for an initial period of one to twelve
years, with unilateral rights to extend the lease beyond
initial period held by lessees only. Majority of the lease
contracts contain market review clauses in the event the
lessee exercises the option to extend.

All lease arrangements are denominated in RMB. The lease
contracts do not contain lessee’s option to purchase the

16. REWH

AEERBELEHEREETEE
EHEE - B8R BEAEFHRN
He HE-RNLRE—Z21+=
FHETAHEABEZENSGHEE
M EMTER - KD HEAR
HEEABATETERENBER
NEY TSR A ERR

MEHELHUARENE - HE
BRWLAREFAEANRERGEREK

property at the end of lease term. RN RERE o
HK$’000
T
At 1 April 2023 R-TE-=4FPJF—H 48,639
Loss arising from change in fair value N EEBEENER (4,107)
Exchange alignment PE 37, S EE (2,477)
At 31 March 2024 and at 1 April 2024 RZEBE-_MF=A=1+—HK
R _MEFMA—H 42,055
Loss arising from change in fair value N EZBEENER (5,176)
Exchange alignment ME 5, B (448)
At 31 March 2025 R-ZB-_RE=A=+—-H 36,431

The Group’s investment property’s interests held under
operating leases to earn rentals or for capital appreciation
purpose are measured using the fair value model and are
classified and accounted for as investment property. The
Group’s investment property is located in the PRC and
held under medium-term lease.

AEERELLEHERE RN
HEARERNTHENREYR#E
SEAXTFERAFELSRRA
BRRREME - AEENKRENE
R0 B M AR B A A -

HAEZERAERAE —F-M-—F-RAFFH
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e R R M EE

For the year ended 31 March 2025
BE-_T-_AF=A=1T—HILFE

17. PROPERTIES HELD FOR SALE

At 1 April 2023
Impairment
Exchange alignment

At 31 March 2024 and at 1 April 2024

Impairment
Exchange alignment

At 31 March 2025

18. INVENTORIES

Goods-in-transit
Finished goods

A

A
BEE 5

17. BELHEWE

FHA—H

RZFZMF=A=1t—HK
R-ZZNFMNA—H

A
DEE 34, 3

R-B-HFE=HA=+—H

MERE
R ah

\l]]]?‘
So

Inventories are expected to be recovered within one year.
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T

A
%

BT 16

jiir

HK$’000
FET

71,427
(9,384)
(3,612

58,431
(1,078)
(659)

56,694

2024

—E P4
HK$000
FET

3,360
238

3,598
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e B R R AR B

For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

19. BIOLOGICAL ASSETS 19. £YEE
2025 2024
—E-RHE T
HK$°000 HK$'000
FET TET
Fair value AE
At 1 April REA—A 28,283 28,934
Increases due to plantation R FEE g hn 1,188 2,579
Decrease due to harvest B SR M T ok > (2,062) (1,961)
Gain/(loss) from changes in fair value A FEE B HEXRNEL 2
less costs to sell Wz, (E518) 40 (656)
Exchange alignment BfE b, SR B (354) (713)
At 31 March W=A=+—H 27,095 28,283
Less: non-current portion of B Y EERERBIE D
biological assets (26,038) (27,291)
Current portion TmEhER Y 1,057 992
During the year ended 31 March 2025, the Group BeE S -_HAF=-B=+—HItE
harvested approximately of 440,000 catties (2024: 360,000 € - NEBEWEIA440,000/7 (= F
catties) of Cistanche deserticola. The directors measured —PU4E : 360,000/T ) AHEE - BE
the fair value less costs to sell by income approach based RIELIRBE S REERX AR ASE
on discounted cash flow model. HENTEREERA -
The Group’s biological assets represent the growing REBHEMEBEIEKENTES
populus alba var. pyramidalis and Cistanche deserticola as FAREZE NN -
follows:
2025 2024
—E-HEF —EUF
HK$’000 HK$ 000
FET T87T
Populus alba var. pyramidalis Es 26,038 27,291
Cistanche deserticola AR 1,057 992
27,095 28,283
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The quantity of biological assets at the end of reporting
period were as follows:

Notes to the Consolidated Financial Statements

e R R M EE

For the year ended 31 March 2025
BHE_ZT-AF=-A=1+—HILHFE

19. BIOLOGICAL ASSETS (continued) 19. £PEE(E)

RmEHRNEYMEERE W T
N

Populus
Alba var. Cistanche
pyramidalis  deserticola
'S RER
‘000 catties "000 catties
FF FI
At 31 March 2025 R-EB-HFE=A=+—H 200 440
At 31 March 2024 RZZEZMNF=A=+—H 200 440

The Group’s biological assets were valued by independent
professional valuers at 31 March 2025 and 2024. The
independent professional valuers involved in this valuation
included a professional member of the Royal Institution
of Chartered Surveyors (“MRICS”) and have appraisal
experience in a broad range of assets such as property
assets, biological assets, mining rights and assets,
technological assets and financial assets in the PRC and
Hong Kong.

All biological assets are categorised as Level 3 in fair
value hierarchy. Details of valuation methodology used
is disclosed in Note 39 to the consolidated financial
statements.
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BF 75 R 2 P

For the year ended 31 March 2025

BHE—

E

—HF=ZRA=+—HILFE

19. BIOLOGICAL ASSETS (continued)
The Group is exposed to a number of risks related to its
plantations as follows:

(1)

2

3)

(4)

Regulatory and environmental risks

The Group is subject to laws and regulations in the
jurisdiction in which it operates. The Group has
established environmental policies and procedures
aimed at compliance with local environmental and
other laws. Management performs regular reviews
to identify environmental risks and to ensure that the
systems in place are adequate to manage those risks.

Supply and demand risks

The Group is exposed to risks arising from fluctuations
in the price and sales volume. Where possible the
Group manages this risk by aligning its harvest volume
to market supply and demand. Management performs
regular industry trend analysis to ensure that the
Group’s pricing structure is in line with the market
and to ensure that projected harvest volumes are
consistent with the expected demand.

Climate and other risks

The Group’s plantations are exposed to the risk of
damage from climatic changes, diseases, forest fires
and other natural forces. The Group has extensive
processes in place aimed to minimise those risks,
including regular forest health inspections and industry
pest and disease surveys.

Price risk

The Group is exposed to price risks arising from
changes in prices. The Group does not anticipate
that the prices of populus alba var. pyramidalis and
Cistanche deserticola will decline significantly in the
foreseeable future. The Group reviews its outlook for
Cistanche deserticola prices regularly in considering
the need for active price risk management.

19. £MEE(E)
AEBHEGHEEEEABAN RS

[

U]

2

3)

(4)
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For the year ended 31 March 2025
BHE_ZT-AF=-A=1+—HILHFE

20. TRADE RECEIVABLES AND DEPOSITS, 20. EWERRKZEE BIRERERE

PREPAYMENT AND OTHER RECEIVABLES

fib ISR IE

2025 2024
—E-HE T UF
HK$’000 HK$’000
FET FET
Trade receivables FEW AR5k
Trade receivables JE W BR 3R 28,041 37,132
Less: Allowance for expected i BRI EEE
credit losses 7 e (24,455) (27,440)
3,586 9,692
Deposits, prepayment and other #E > BIHERAEMEK
receivables E
Deposits e 212 534
Prepayments (note) TBRSRIE(K ) 26,627 46,392
Other receivables HubpEUg g 640 625
27,479 47,551

note:

At 31 March 2025 and 2024, prepayments mainly represented

the amounts paid to suppliers.

The following is an aging analysis of trade receivables, net
of allowance for expected credit losses, presented based

on the past due date:

BiaE -

R-ZE-RAFR T -_NFE=F=+—
B BNREIEAYNFHERNS

8 o
AT A& e U BR 3R

LB EEEERR

) 2RO IAHE 27

2025 2024
—E-HF T OMF
HK$’000 HK$'000
FET FETT
Not yet past due EEEI 852 2,009
1 to 3 months past due BEI—E=1{E A 1,248 2,808
3 months — 6 months past due BH=EAZ=NEA 555 4,150
Over 6 months past due B EREE A /< (A A 931 725
3,586 9,692

The average credit period granted to customers is 6 By EEYIEHNEESR AL RE

months after an invoice has been sent out.
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e B R R AR B

For the year ended 31 March 2025
BHE-_T-_AF=A=+—HILFE

20. TRADE RECEIVABLES AND DEPOSITS, 20.
PREPAYMENT AND OTHER RECEIVABLES

(continued)

Details of impairment assessment of trade and other
receivables for the years ended 31 March 2025 and
2024 are set out in Note 38 to the consolidated financial

statements.

21. FINANCIAL INSTRUMENTS AT FAIR VALUE 21.

THROUGH PROFIT OR LOSS

Financial assets at FVTPL
Equity securities listed in Hong Kong

22. CASH AND BANK DEPOSITS

HKS
Renminbi (“RMB”)
Others

RMB is currently not a freely convertible currency in the

b FE UL R
HE—

k18 (1)

FREES8 ©

YRR RE « BARIERA

E_RAFR-_ZTE-_NF=A
“t+—HIFENES
RIEREFF A FBH NS TR

Ko B At FEUR

BAVEFABENEMTA

2025 2024
—E-HE —FTOF
HK$°000 HK$’000
FET FET

BAFEFABZNESREE
REBEB LM ZRAFES 1,091 441

22, BERBITER

2025 2024
—E-HEF —EpUF
HK$°000 HK$’000
FET FET
BIT 506 972
AR ARE]) 6,555 7,160
Hh - 28
7,061 8,160

A B W3R R 30 3R B BR

RERA=N:RTR

international market. The conversion of RMB into foreign
currencies and remittance of RMB out of the PRC are
subject to the rules and regulations of the foreign exchange
control promulgated by the PRC government.

At 31 March 2025, the Group had cash and bank deposits
denominated in RMB of approximately HK$6,555,000
(2024: HK$7,160,000). The remittance of these funds out
of the PRC is subject to the exchange control restrictions
imposed by the PRC government.

ZE'E o NRBELBRKINE KA
REELFBEBEZTBEBRFRM
SINGE IR BI SR AR AR IR

RZEBE-_RAFE=A=+—H ' &&
EEAEAARETENRS KIRTT
F3 496,555,000/ 70( —ZF —PU4F :
7,160,000/ 7T ) ° e R E HZE
BeHEXHPREBRMNETHINES I
BRI

HAEZERAERAE —F-M-—F-RAFFH
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For the year ended 31 March 2025
BHE_ZT-AF=-A=1+—HILHFE

23. TRADE PAYABLES AND ACCRUAL AND OTHER 23.

PAYABLES

Trade payables

Accruals
Other payables
Deposit received

Accruals and other payables

BT

EEtER
HAb IR
EdiRE

fEaT B R R (b JE (T TR

An aging analysis of the trade payables based on the
relevant invoice date is presented as follows:

Within 3 months

Over 3 months but within 1 year

Over 1 year

=EAN
B={ARE—FA
B—F

The credit period on purchase of goods and services
ranged from 30 days to 365 days.
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AR ETEARELMEN

MIE
2025 2024
—E-HE T UF
HK$’000 HK$’000
FET FET
13,654 40,740
6,137 6,123
12,633 13,976
251 258
19,021 20,357

FEN BRI Z R DT IR AR R

RHIZST
2025 2024
—B-RHE —TTHF
HK$’000 HK$'000
THET THET
2,195 6,549
1,147 3,423
10,312 30,768
13,654 40,740

BEERLERBEHEEHMNFI0=

365H -
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For the year ended 31 March 2025
BHE-_ZT-AF=-A=1+—HILFE

24. CONTRACT LIABILITIES 24. ERNEE
2025 2024
—BC-RFE T NF
HK$’000 HK$’000
FETT FET
Provision of mobile advertising UV B EEHERS
media services 1,110 2,740
As at 1 April 2023, the Group had contract liabilities of RZZEZ=FMA—A AEEHE
approximately HK$8,452,000. & #IB (548,452,000 T °
When the Group receives deposit before providing EARSENREESRERRE AT
advertising display services, this will give rise to contract RiZek - ERRE /]EﬂﬁAETFE
liabilities at the start of a contract. The Group typically BHEE - AKEB REXE
receives a deposit on acceptance of a contract. AR AR ©
The Group classifies these contract liabilities as current rEEHZEEHNEEIEAM
because the Group expects them to be settled in normal g REAAS l?ﬁiﬁﬂ/\i’]ﬁ% 5
operating cycle within 12 months after the end of the RE—#ZERAMFR (AmERER
reporting period. BT+ —EARER -
HK$’000
FET
As at 1 April 2023 RZTEZ=FMHHA—H 8,452
Decrease in contract liabilities as a result of K2 EWH&Z Wt AFHE L
recognising revenue during the year that BEEHEHNEERL
was included in the contract liabilities at the
beginning of the year (8,452)
Increase in contract liabilities as a result A B FR % 8 5 1E A8 AR 75 BN
of advance consideration received from FENREBHE A EEIN
provision of mobile advertising media
services 2,740
As at 31 March 2024 and at 1 April 2024 RZZE_MOF=A=+—HBRK
“E-NFMA—H 2,740
Decrease in contract liabilities as a result of HRERFRNRZ T AFHTE L
recognising revenue during the year that BEERANBERD
was included in the contract liabilities at the
beginning of the year (2,740)
Increase in contract liabilities as a result B IR B & 45 17 B2 AR AS URER
of advance consideration received from FENREEHE A EEN
provision of mobile advertising media
services 1,110
As at 31 March 2025 R-—EBE-_RE=H=+—H 1,110

HARERERAT —E-M-—B-REFR 151
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For the year ended 31 March 2025
BE-_T-_AF=A=1T—HILFE

25.

26.

AMOUNTS DUE TO A SHAREHOLDER/
DIRECTORS/RELATED COMPANIES/NON-
CONTROLLING INTERESTS

The amounts due to a shareholder/directors/related
companies/non-controlling interests are non-trade nature,
unsecured, interest-free and repayable on demand.

25. BNRR EE BELEHE
ERERIR

BNRREE BERR/JFE
BESKEBIFESMEE  EHR
o RERRERERE -

LEASE LIABILITIES 26. HEESE
2025 2024
—E-HF Sl 1183
Present Present
value value
of the Total of the Total
minimum  minimum minimum minimum
lease lease lease lease

payments payments payments payments
REHE &HEHEE SEHE KEHE
NRZBE FR2BE FRZBRE FTR2ER
HK$’000 HK$000 HK$'000  HK$'000
FET FET T T

Within one year —FR 826 899 785 907
After one year but within ~~ —F&{EBRAER
five years 847 879 1,749 1,869
1,673 1,778 2,534 2,776
Less: total future interest 3 : RAKF BB 4258
expenses (105) (242)
Present value of lease HEaERE
liabilities 1,673 2,534
Less: Amount due for Y8 0 A+ —{& A R EHA
settlement within WI/BEBEN®
12 months (shown B(RRBAaE
under current HTFHIR)
liabilities) (826) (785)
Amount due for settlement  #A - —1{& 7 & | #3378
after 12 months (shown HBENSEE(RIER
under non-current FaEE ~NyIR)
liabilities) 847 1,749

The weighted average incremental borrowing rates applied
to lease liabilities range from 5.7% to 6.1% (2024: from
4.6% t0 6.1%).
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For the year ended 31 March 2025

BE-T-RF=A=t—HILFE

27. CONVERTIBLE NOTE

On 28 March 2022, the Company issued zero-coupon
convertible note with principal amount of HK$3,500,000
to an independent third party (the “Noteholder”). The
convertible note is unsecured and repayable upon maturity
which is on the third anniversary of the date of issue. The
Noteholder entitled to convert the whole or any portion
of the outstanding principal amount of convertible note

27. AR ERE

RZE-_Z_F=A=Z+N\H &R
AMBYE=F([REFBEA])E
17754 %8 /53,500,000 ST Z B 1]
TR EE - AR R A EIEKE

AREHAR(ABTRENE AT
A)ERE - REHEABREER HA]
MEARFEEESITRRERN S
T DREEARE LA1.008

into ordinary shares of the Company at the Noteholder’s
election at any time before the maturity at the HK$1.00
(subject to adjustment as details in the Company’s
announcement dated 9 March 2022).

The convertible note are compound financial instruments
containing two components, liability and equity elements.
The fair value of the liability component with carrying
amount of HK$3,006,000 at initial recognition was
calculated using the discounted cash flows method at a
market interest rate for the equivalent non-convertible note.
The effective interest rate of the liability component on initial
recognition is approximately 5.1%. The equity component
with carrying amount of HK$494,000 at initial recognition
was stated at its fair value using the Binomial Tree Pricing
Model and included under the heading “Convertible notes
equity reserve”.

On 283 October 2023, the Company issued four zero
coupon convertible notes with face value of HK1,997,960
(the “New Convertible Notes”) to four subscribers who
are independent third parties. The New Convertible Notes
are unsecured, non-interest bearing and repayable upon
maturity which is the third anniversary of the date of issue.
The holders of the New Convertible Notes (the “Note
Holders”) have the right at any time during the conversion
period to convert the whole or part of the outstanding
principal amount of the New Convertible Notes into ordinary
shares of the Company at conversion price of HK$1.00 per
share.

On 24 October 2023, all the four Note Holders exercised
their conversion rights attached to the New Convertible
Notes with an aggregate principal amount of approximately
HK$1,998,000 to convert all New Convertible Notes into
approximately 1,998,000 ordinary shares of the Company
at conversion price of HK$1.00 per share.

(A FRAE  FBERARFHEAE
—E__F=ZANBEHAE)NER

BIAANER BB -

TBRREEAESAERTA 25
BERERTTEMILD  RIEHE
=2 B BR 8 {8 3,006,000 7 T HY B &
oM AFERARBERESREE
BREETTBRREENTSH X
B VRRERERBETIDNERF
R B5.1% ° PRAIE R R (E

.

494,000 TR D F A B
Bk EBEAILEAFTEYR I
STAI T E R ERFEE BT

R-ZTE-=%F+HA-+=H AR
AIMUEZRBA(BBILE=H)%
T B A1,997,96078 TH Z &
AR EE (T BRRER]) - ¥
RREEABEER - &8 AR
BIHARS (AN T HEIME=RFH)
B - iR EEFBA(NERE
BEAD)BEREBIABERIZR
% (8 B I 1.0078 JT #5 # Al iR Z 4%
MERIBoREERAEE L AR

NAEIRE R -

WZ_ZE-_=ZF+A=-+WMH " A
MEEEFBEATEASBTEY
1,998,000/ 7T &9 #7 7] 2 J% 2= 45 P bt
B - RBRESR1.008 T
BRTAE AR ERERASRAR]

EY491,998,0000% & 3E@AL

HAEZERAERAE —F-M-—F-RAFFH
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For the year ended 31 March 2025

BE_Z_RF=R=1+—HIFE
27. CONVERTIBLE NOTE (continued)

28.

The convertible note matured on 28 March 2025 (the
“Maturity Date”) and the Noteholder did not exercise
the conversion rights attached thereto. As at 28 March
2025, the Company entered into an agreement with the
Noteholder, pursuant to which, the original maturity date to
be extended to 28 March 2028. Upon the derecognition,
a gain of approximately HK$942,000 was recognised.
The Noteholder has confirmed that she would not require
the Company to redeem the convertible note in full on the
Maturity Date, and the Company would not be in breach
of any terms of the convertible note as a result thereof.
The conversion option of the convertible note was lapsed
upon maturity and the liability was reclassified to other
borrowings.

As at 1 April 2023

Issuance of New Convertible Note
Conversion of New Convertible Note
Imputed interest recognised (Note 8)

As at 31 March 2024 and at 1 April 2024

B R

Imputed interest recognised (Note 8)
Gain on derecognition of convertible note
Transfer to other borrowings

As at 31 March 2025

OTHER BORROWINGS
Analysis of balance into current and non-current portions:

After two years but within three years

The other borrowings is unsecured, interest free and
repayable on 28 March 2028.
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HEE A
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27. TERRERE (&)

IR EER _ZT_HAF=A
_+Aaﬁﬂﬁanﬂﬁ ZE
B A EATEH M A IRARAE - %
“E-RF=ZA=-+N\H AR
HZEERE AR — D

ﬂﬁ%mﬁﬁw%ELE

—“N\EFE=ZA=-+NHB - #ﬂtﬁm

F%

1% > FER49942,0007 T HY I 25 -
TTF*TE}\EA%EL, T&;HZ:EK/\
RARAEIEIHREE L R IRE

% H$ TMKQI%L&T@
BRBE R IR o ATRRRER
BRI RN MEBBEEHN
DRSHMER -

HK$’000
FET

3,162
1,715
(1,715)
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For the year ended 31 March 2025
BHE-_ZT-AF=-A=1+—HILFE

29. DEFERRED TAX LIABILITIES

statement of financial position, certain deferred tax assets
and liabilities have been offset. The following was the
analysis of the deferred tax liabilities balances for financial

reporting purpose:

20. EEHEAE
For the purpose of presentation in the consolidated TR BERARANENmME -

ETEEFHBREERAGBE TR
e U T AMMBHRE B WAER
FETRTR BUEAEERE DA -

2025 2024
—EZHF eSS
HK$’000 HK$'000
FAET FET
Deferred tax asset BN IBEE 316 613
Deferred tax liabilities EETIEAE (13,360) (15,135)
(13,044) (14,522)
Fair value on
Right-of-use Lease investment Convertible
assets liabilities property notes Total
REM= CE:d
EREEE HESE ZBFHE Zk st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FAET
At 1 April 2023 R-ZE_=F
mA—A - - (16,356) (56) (16,412)
Credited to the AAGRAERR
consolidated (HaE10)
statement of profit or
loss (Note 10) 613 613) 1,027 27 1,054
Exchange alignment [ ;5% - - 836 - 836
At 31 March 2024 and =T -4
at 1 April 2024 :H =t+—HER
“Z-mFEMA—AH 613 (613) (14,493) (29) (14,522)
Credited to the AR BERE
consolidated (HiE10)
statement of profit or
loss (Note 10) (297) 297 1,294 29 1,323
Exchange alignment & 5, 35 - - 155 - 155
At 31 March 2025 R=-ZB-1%F
=ZRA=+-H 316 (316) (13,044) - (13,044)
HRERERAGT BN -—S-HFFRK
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For the year ended 31 March 2025
HE-T-

“hEZA=+—HILFE
29. DEFERRED TAX LIABILITIES (continued)

29, EEBIRAE(E)

As at 31 March 2025, the Group has not recognised
deferred tax assets in respect of cumulative estimated
tax losses of approximately HK$156,786,000 (2024:
HK$171,330,000) as it is not probable if there will be future
taxable profits against which the losses can be utilised.
No deferred tax asset has been recognised due to the
unpredictability of future profit streams. The unrecognised
tax losses could be carried forward indefinitely except for
the tax losses arising in the PRC will expire in one to five

years for offsetting against future taxable profits.

30. SHARE CAPITAL

Authorised: EE

At 1 April and 31 March REA—B R
ZA=+-H

Issued and fully paid: BRETRAE

At 1 April RIMA—H

Conversion of convertible notes BRI HREE

At 31 March R=A=1+—H

R-ZBE_RF=R=+—H @A
AN K] BB 7R K FE &7 B g A1) BA
WIHEAT B H 2 MIBEE - AR
SEYEBE RS HABHIESED
156,786,000 78 7T ( — & — P4 4 :
171,330,000 /% 7T ) 3R ik & 7 18
BE - AREEMETB® Z5F K
B M ERREERIEBEE - K
MRHIAEE A ER LS - R
rp B E A R DA 88 R 2R FE SR i s
ZHBEBEBBERAR—ERAFRNE
/H\Ho

30. ®A
2025 2024 2025 2024
—ECHRE —ZToNE  ZBE-REE —ZTNFE
Nominal Nominal
Number of Number of value of value of
ordinary ordinary ordinary ordinary
shares shares shares shares
EER Lk EER Limk
BHEE BngE ZHEE ZHE
'000 ‘000 HK$’000 HK$000
FE FR FET FET
3,000,000 3,000,000 300,000 300,000
332,270 330,272 33,227 33,027
- 1,998 - 200
332,270 332,270 33,227 33,227
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For the year ended 31 March 2025

BE-T-RF=A=t—HILFE

31. CONTINGENT LIABILITIES

32.

The Group did not have any material contingent liabilities at
the end of reporting period (2024 nil).

SHARE OPTION SCHEME

2012 Share Option Scheme

In order to enable the continuity of share option available
to be granted by the Company, an ordinary resolution had
been proposed to and passed by the shareholders at the
annual general meeting of the Company held on 3 August
2012 to adopt a new share option scheme (the “2012
Share Option Scheme”) upon the termination of the share
option scheme adopted at the annual general meeting of
the Company held on 2 August 2002.

The 2012 Share Option Scheme enables the Company
to grant options to selected persons to subscribe for
shares in the Company as incentives or rewards for their
contributions or potential contributions to the Group. The
Board may, at its discretion, invite (i) any director or any
employee of the Company, any of its subsidiaries or any
invested entity; (i) any holder of legal or beneficial title of
any securities issued by any member of the Group or any
invested entity; (iii) any business or joint venture partner,
contractor, subcontractor, agent, sub-agent of the Group
or any invested entity; (iv) any person or entity that provides
research, development or other technological support or
any advisory, consultancy, professional services to any
member of the Group or any invested entity; and (v) any
supplier of goods or services, customer or distributor of
the Group or any invested entity, to take up options to
subscribe for the shares in the Company for a consideration
of HK$10 per each lot of share options granted.

31.

32.

FREE
REPEEER  AEBETEE
MEAKARBE(ZT-MF : &) -

B RS
—E-—FERES
BEXRQGAJEERLERE B
RZE——FNA=ZHETZ2ARQ
AIRRAFARE FMRRIRZWE
ERABEBRER  URKLER
NEE_ZEE-_FNA-_BETZ
PERAF RS FERA 2 EREE
% EoEsmERETE( 22 —=
FHEMRERTE]) -

BRI T ——FEREFEFELAR
AIEERTBRETHETATRER
NEIRD - EARSHAEBREL
R BERR 2 BRI R - B
S RNEBFE)ART - EAEM
BRRIKEMREEEZEMNES
HEMEE : () ANEBEAKE AR
HEMIEEERAEITEMESZ
EERERMAREZEMFEA
(iAEBESEMEEETB 2 EME
BREEEIERNY - ABEH - 98
BRIE - BIRIE (vAAEBRE
Ak B A Rl s T 1% & B R
7T~ B B A i SR SR T
M BRI BERSE TR AL
EE: RWAEERTMREETLE
ZHEMERKRE 2 HEER BF
O HEE  UWEBFREBREI10HE
TTZRE - BRI REBAQE KD
2 BRI -

HAEZERAERAE —F-M-—F-RAFFH
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For the year ended 31 March 2025
HE T -_RAF=A=1+—HItFE

32. SHARE OPTION SCHEME (continued)

2012 Share Option Scheme (continued)

The 2012 Share Option Scheme is valid for a period of 10
years commencing on 3 August 2012. The option period
shall not exceed 10 years from the date of grant of option.
There is no minimum period for which an option must
be held before it can be exercised. HK$10 is payable on
acceptance of an option within 28 days from the date
of grant. The total number of shares in respect of which
options may be granted under the 2012 Share Option
Scheme must not in aggregate exceed 10% of the shares
in issue as at the date of adoption of the 2012 Share
Option Scheme or the date of approval by the shareholders
in general meeting where the limit is refreshed.

The total number of shares issued and to be issued upon
exercise of the options granted and to be granted to each
individual in any twelve month period up to and including
the date of grant shall not exceed 1% of the shares in
issue at the date of grant unless approval from Company’s
shareholders has been obtained. Options granted to a
substantial shareholder or an independent non-executive
director of the Company or any of their respective
associates in excess of 0.1% of the total number of shares
in issue or with a value in excess of HK$5 million must be
approved in advance by the Company’s shareholders.

Options may be exercised at any time during the specified
option period. The exercise price shall be determined by
the directors, and shall be at least the highest of (i) the
closing price of the Company’s shares on the date of grant;
(i) the average closing price of the Company’s shares for
the five business days immediately preceding the date of
grant; and (i) the nominal value of the Company’s shares.
The maximum number of shares which may be issued
upon exercise of all options granted and yet to be exercised
under the 2012 Share Option Scheme and any other share
option schemes of the Company must not exceed 30% of
the Company’s shares in issue from time to time.
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32. BRERTEI(E)

—E-—FERETEE)
—E-—_FEREFIBEH-F
——FNA=ZBHRIF+FHELE
Mo BIREEARFDBREE B
RETTEEBBTF - RITHEBERE
AN ESEEEFAY - ARED
EREEHE -+ ABRXHMI0
BIUAERN—HERE - RIE-F
——FREREF SRR B
BRZBHEE - At TEBIBE=
T FEREEIRM B B
HRBRRAReSHEEH LFREAZ
BEITRMD10% °

FRIFERS AR R BCRALE - BRIRN
BERLBAB(EREZA) LEW
T EAMEARSRALERY
KRz AR AT 31T
KR EIT BB - TREBBRN
REBEMZEETRN1% - ZTA
NAFERRABILIFATEFX
HEBZBEBALZBRENES
EEITRMBE01% @ HEEBE
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For the year ended 31 March 2025
HE-T-RF=A=t—ALFE

32. SHARE OPTION SCHEME (continued)
2012 Share Option Scheme (continued)

Movements in the number of share options outstanding
and their related weighted average exercise prices are as

follows:
Exercise/
purchase
price for
options
granted
during
Name or category the year
of participant Date of Grant Exercise period (HKS)
ERERE
FREN
g/
R
SRALZRARN ] &8 (B7)
Director Ni NI /A
The 5 highest paid indhiduals during 13 May 2022 13May 202210 NA
{he financial year in aggregate 13 May 2025
THHERARE Z2Z2FRATER “E-CERATIRE TR
SREALAR ZECRERATER
Other grantees in aggregate 18 May 2022 18 May 20210 NA
-Employees 13 May 2025
HfpERAR ZEICERATER CICCERATIRE i
-8 ZEIRERATEA
notes:

Exercise
price per
share

SRARE

=
= =
HHO=

HKS1,

0

10087

HKS1.00

10087

Fair value
at the date
of grant

(HKS)

HEKER
#178
(#7)

Ni

=
z

028548

023548

(1) Refers to the weighted average closing price of the Shares
immediately before the dates on which the awarded shares were

vested during the financial year.

(2) The number of options available for grant under the scheme
mandate as at 1 April 2024 and 31 March 2025 is 2,913,360 and

12,213,360 respectively.

32. BRERTEI(E)

—E-CHEERESEGE)

Rl R AT L R AL 2 B A

B8 4R

BRI ITTEEN T

Number of unvested share awards

FRERAREER
Weighted
average
Lapsed/ vested
Asat Granted Vested  cancelled Asat price
1 April during during during 31 March (HKS)
2024 the year the year the year 2025
R B NETS
Z8oRE MER ZECEE BRE
ME-R  REREE HERER  AW/EE ZBzt-R (B7)
Ni Ni Ni Ni N NA
H H H H H TR
400,000 400,000 NA
TR
20,600,000 (93000000 11,300,000 NA
AR
Bt -

(1) BEAFRFRARZEZRBDEFE B
A A Y IR AU B -

2 WEARAZZE-_NFENA—HEZ-Z_-H
F=ZA=+—HBHFrEREHRD
B EE B » 5l 22,913,360 (0 &

12,213,36017 °

HAEZERAERAE —F-M-—F-RAFFH
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For the year ended 31 March 2025
HE T -_RAF=A=1+—HItFE

32. SHARE OPTION SCHEME (continued)
2012 Share Option Scheme (continued)

Movements in the number of share options outstanding
and their related weighted average exercise prices are as

follows: (continued)

Exercise/
purchase
price for
options
granted
during
Name or category the year
of participant Date of Grant Exercise period (HKS)
ERERE
FREN
8/
#EE
SEALZEARN RHRE k8 (B7)
Director Ni Ni NA
S N H TER
The 5 highest paid indhiduals ouring 13 May 2022 13May 202210 NA
{he financial year In aggregate 13 May 2025
THHERARE “E-CERATER ZEZCFRATIRAE Tg8
SREALAR “RCRERATER
Other grantees in aggregate 18 May 2022 13 May 21 NA
-Employees 13 May 2025
HfpERAR ZIICERATER CICCERATIRE TR
-8 Z5CRERATIA
notes:

Exercise
price per
share

SRARE

=
=

i
g
HKS1.00

10087

HKS1.00

10087

Fair value
at the date
of grant

(HKS)

HEKRE
1178
(#7)

023548

023548

(1) Refers to the weighted average closing price of the Shares
immediately before the dates on which the awarded shares were

vested during the financial year.

(2) The number of options available for grant under the scheme
mandate as at 1 April 2023 and 31 March 2024 was 913,360 and

2,913,360 respectively.
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32.

BRESTE(E)

— = AR (1)
B8 % 2 if

i 5 17 55 0 A 2 B
AINETSEEENT : (&)

Number of unvested share awards

FRERAREER

Weighted
average
Lapsed/ vested
Asat Granted Vested  cancelled Asat price!
1 April during during during 31 March (HKS)

028 the year the year the year 204
B B NETH
tEIzE RER ZROBE BRE
ME-R  REREE HERER  AW/EE ZBzt-R (B7)
Ni Ni Ni N N NA
H H EH ] H TR
400,000 400,000 NA
TR
22,600,000 - - 2000000 20,800,000 NA
AR

Bt -
(1) EEAMBFEANZZZRRODESBH
ISR B AN T 5 W T (B -

@ WER-_Z-_=ZFNWA—ABEK_F

_EQE_HE+

B AT & X A

H
BB ZERE 2 5 /8913,36010 &

2,913,3601%
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For the year ended 31 March 2025
BHE-_ZT-AF=-A=1+—HILFE

32. SHARE OPTION SCHEME (continued)

2012 Share Option Scheme (continued)

On 13 May 2022, 23,000,000 number of share options
had been granted and the estimated fair value of the
share options was approximately HK$5,416,000. Total
consideration received during the year ended 31 March
2023 from employees and consultants of the Company for
taking up the share options granted amounted to HK$110.
The fair value was calculated using the polynomial model,
taking into account the terms and condition upon which
the options were granted. The significant assumptions and
inputs used in the valuation model are as follows:

Fair value at measurement date
Share price IR{E
Exercise price TEE
Expected volatility iﬁﬁﬂ?)ﬁ ]
Risk-free interest rate [\ Bea 1| 2=
Expected dividend yield

At the end of the reporting period, the number of shares
in respect of which may be issued upon exercise of share
options granted and remain outstanding under the 2012
Share Option Scheme was 11,700,000 (2024: 21,000,000,
representing 3.5% (2024: 6.3%) of the shares of the
Company in issue at that date.

Rt EBHHNATE

TE\HHHX S =

32. BRERTEI(E)

—E-—FERETEE)
RZZE-_—_FHRA+=H 2L
23,000,000 17 & I 1 K (b 5T A F1E
#)/55,416,0008 L - HE_T — =
FZA=Z+—HILFE - REHAT
BRHEREmRARRIEE REM
WELZ 8RB A0 T - ATFET
KAZBEABRGTE - Wit kFEH
B AR 2 IR AR - (R ERELAT
KAMNEXRRE LB AZSBEOT :

Options
granted on
13 May 2022
R-B=-—F
HEA+=H
RHENERE

HK$0.235% 7T
HK$0.6307% 7T
HK$1.0007%& 7T
89.5%

2.6%

RBEBLER - AITERE=
T-_FEREFIERDEHR
1718 2 BB AR M T A] T 1T R AR (9 2K
B A&11,700,000 % (==& m¢
21,000,000 % ) * th AR AR #ZH
BEEITRMDAE.5% _7_m¢
6.3%) °

HAEZERAERAE —F-M-—F-RAFFH
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For the year ended 31 March 2025

HE-_ZE-hAF=A=1t—HItEE
33. RETIREMENT BENEFIT SCHEMES

The Group operates the Mandatory Provident Fund
Scheme (the “MPF Scheme”) under the Hong Kong
Mandatory Provident Fund Schemes Ordinance for those
employees employed under the jurisdiction of the Hong
Kong Employment Ordinance. The MPF Scheme is a
defined contribution scheme, the assets of which are held
in separate trustee-administered funds.

Under the MPF Scheme, the employer and its employees
are each required to make contributions to the scheme at
5% of the employees’ relevant income, with the employers’
contributions subject to a cap of monthly relevant income
of HK$30,000 currently. The Group’s contributions to
the scheme are expensed as incurred and vested in
accordance with the scheme’s vesting scales. Where
employees leave the scheme prior to the full vesting of
the employer’s contributions, the amount of forfeited
contributions is used to reduce the contributions payable
by the Group.

The employees employed by the Group’s subsidiaries in
PRC are members of state-managed retirement benefit
schemes operated by the government of the PRC.
The subsidiaries are required to contribute a specific
percentage of payroll costs to the retirement benefit
scheme to fund the benefits. The only obligation of the
Group with respect to the retirement benefits schemes
operated by the government of the PRC is to make the
specified contributions under the schemes.
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33. RIKERFHE

AREBEREBEESRFEAESE
fER B /5 B AR IR B 78 (R 1% 1R ) P (R R
ZRERIBHMEATERFE([#
BestEl]) BB RERM
Aatd  REERBUEREEERE
THA -

RiEgiESE  BEREEAZE
% IE B BRAMA Z 5% &I 1F h
Ao ERERFERIAT ABRK
A30,000/8 7T 43 LR - AREE 25
TN ELERH - XREAE
REREERE  HEEXE#EZE
FEREIMERZAERLEE - RIR
Z BESKHG R PR FIRL AN 5% [ 2 FE A4

e
A °

AEEZHBARNPEMEFR
B R BIBUT P& 0 B 38 2 AR AR
WAFBIKE - ZFHBRRIAR
B B #r B E B 0 L [RIR KA A
ArEIEF O B REAEE - K&
[ 5 B R AT & % 2 R I T S
Fraw—8EhRZEAEELR

EFK -
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For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

34. DISPOSAL OF SUBSIDIARIES

34. HEMNBAF

During the year ended 31 March 2025, the Group entered
into several sale and purchase agreements with third
parties, pursuant to which the Group agreed to sell and
purchaser agreed to acquire the equity interests in certain
subsidiaries at consideration of HK$203,000. Details of net

assets and liabilities disposed of were as follows:

Consideration

RE

Analysis of assets and liabilities over which control

was lost

BE-_T-_RAF=A=+—HItHF
B AREEBRFE=HFIVETESR
W B AEERELENRE
HFRBWEETHERMME
RA{E &203,000/8 7T - HEMEEN
BEFENFBOT

HK$’000
FET

203

REERFIRNEERRBSH

Net liabilities disposed of
Other receivables and prepayments
Cash and bank balances
Trade and other payables

Gain on disposal of subsidiaries

Consideration received
Non-controlling interest
Release of translation reserves
Net liabilities disposed of

Net cash inflow arising on disposal

Consideration received

Less: cash and bank deposits disposed of

Net cash inflow

HK$’000
FET

HEMNEEFE
H b 8 W I8 N FEAS 08 242
BE NMIRTTHES 3
FEA BRI N E b B FR0B (2,027)
(1,782)

HEKB QR Wz
HK$'000
FET
BURE 203
FE1ERRE A (712)
iR T R 206
HEMNEEFE 1,782
1,479
HEEENBRESRAEE

HK$’000
FET
BUR(E 203
B HEMIRS RIBITER 3)
BERANFE 200

HARERERAT —E-M-—B-REFR 163
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For the year ended 31 March 2025
BHE_ZT-AF=-A=1+—HILHFE

35. MATERIAL RELATED PARTY TRANSACTIONS
Save as disclosed elsewhere in the consolidated financial
statements, the Group entered into the following material
related party transactions during the years ended 31 March
2025 and 2024:

(a) Compensation of key management personnel
The remuneration of directors and key management
personnel during the year was as follows:

Salaries and other benefits
Retirement benefit scheme
contributions

The remuneration of directors and key management
personnel is determined by the remuneration
committee having regard to the performance of
individuals.
(b) Loan from related parties
Included in amounts due to related companies of
approximately HK$50,923,000 (2024: HK$51,527,000)
represents the balances with the companies in which
Mr. Huang Shih Tsai, a substantial shareholder of the
Company, has equity interests and/or directorships.
Other than the aforesaid, details of the balances with
related parties at the end of the reporting period
are set out in Note 25 to the consolidated financial
statements.
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Fre MEMER
RIRENETBIHR

35. EXHEIRS
BRI REMESHFEES
%*m@izfzﬂiﬁ_?:m
FZAZ+—HULEFE KEEY
EITUTERBEARS :

(a) FEEBAEBZHE

RERNESLTEEEEAS
2T

2025 2024

—E-RHE —EOF

HK$°000 HK$’000

FET FET

2,423 2,518

178 102

2,601 2,620

BEERTEEEE AL ZHM
mEFEMEZEeRERNALTZE
RET °

(b) REBEELSHER
AEMBEQARRELY
50,923,000/8 7T ( — & — Y :
51,527,000/ 7T ) JhF5 EL N 1 &
TERFREHBLERERD
%é&/ﬁ%&%%Z@ﬂm

o B EaiEI - RIREH
Fﬁ,%;t RERGE 2 ERFB
R ERE TG ERER M 5E25 ©
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For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

36. OPERATING LEASE COMMITMENTS

37.

At the end of reporting period, the Group had contracted
with the tenants for the following future minimum lease
receivables:

The Group as lessor AEBEREHEA

— Within first year —E—FR

— In the second to fifth years inclusive —%_-F&EFTFE
(BIEEEEMSF)

— More than fifth year —ERFE

Property rental income earned during the year ended 31
March 2025 was approximately of HK$995,000 (2024:
HK$989,000). All of the Group’s investment properties are
held for rental purposes. At 31 March 2025, the property
expected to generate rental yields of 2.7% (2024: 2.4%) on
an ongoing basis.

CAPITAL MANAGEMENT

The Group manages its capital to ensure that entities in
the Group will be able to continue as a going concern
while maximising the return to shareholders through the
optimisation of the cash and cash equivalents and equity
balance. The Group’s overall strategy remains unchanged
from prior year.

The Group monitors its capital structure on a basis of
gearing ratio. This ratio is calculated as net debt divided by
equity as shown in the consolidated statement of financial
position.

The capital structure of the Group consists of borrowings
(comprising lease liabilities, convertible note, amount due to
a shareholder, amounts due to directors, amounts due to
related companies, amount due to non-controlling interests
and other borrowings) and equity attributable to owners of
the Company (comprising share capital and reserves).

36. KREHEHRIE
RIWMEHR - REEEBPLETOM
BUTRKKERE R

2025 2024
—E-FHE —E g
HK$’000 HK$’000
FET FET

891 759

2,434 2,512
4,210 -
7,535 3,271

BHE-_ET_AF=A=+—HIt%F
S BENA £ 2 WA 4 £995,000
BIT(ZZ Y4 : 989,000/ L) °
REBNMEREYWETIFIER
BHLBEM MN_ZT_RAF=A4
=+—H  BEWEREZ2.7%(Z
T_PUF : 24%) RS RELETE

37. EXEE
AEEEEEER - UHERAEHE
BETIERSERBEERe RS
FEMANBREREUARE - F
BARRREREA@ME - REBE
RS EFAER -

AEEZERBELREREENR
BB o R R TINF AR EK
FIRFBERAERTH -

AEBZENGEEBRIERE(ETE
EHERE  AJBRERE - BN—
FRRFE - BNEZR - BN
A R AR B IR A e K
HEEMEE)ARARARGHEE AR
i (B P BREEARLEE) -

HAEZERAERAE —F-M-—F-RAFFH
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The directors review the capital structure on a regular
basis. As part of this review, the directors consider the
cost of capital and the risks associated with each class of
capital. The gearing ratio at the end of the reporting period

was as follows:

Debt (i)

Less: Cash and bank deposits

Net debt

Equity attributable to owners of the

Company

Debt-to-equity ratio

I=SNETY)

e MIRTTER
FAE

ZA/NSIE 2SN
e
SEHESLER

()  Debt comprises lease liabilities, convertible note, amount due
to a shareholder, amounts due to directors, amounts due to
related companies, amount due to non-controlling interests
and other borrowings as defined in Notes 26, 27, 25 and 28

respectively.
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For the year ended 31 March 2025
BHE_ZT-AF=-A=1+—HILHFE

37. CAPITAL MANAGEMENT (continued)

37. EXEE(E)
%%E%%%ﬁ$ EiE o FREH
ZED  EFEEEEANKANREZ
ﬁéﬁﬁﬁZﬂM RS RS
BHZERBELRET

2025 2024
—E-RF —TpUF
HK$°000 HK$'000
FET FET
130,539 129,070
(7,061) (8,160)
123,478 120,910
(27,773) (18,091)
N/A N/A

TEA N3

(i EF@%@EE& AR =
JER—BREE E JENEER
TH - ENREARIIE - EME
RS E&E@HE@Wﬁf
26~ 27 ~ 25K 28F D RISATE) ©
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For the year ended 31 March 2025

BHE—

E

—HF=ZRA=+—HILFE

38. FINANCIAL INSTRUMENTS

(a) Categories of financial instruments

(b)

Financial assets
Financial assets at amortised cost
Financial assets at FVTPL

Financial liabilities

Financial liabilities at amortised cost

Financial risk management objectives and

policies

38. £RIT A

(@)

SMAE

RIS S BAE

BT ES AR
SRAE

TRAE
WREERATE 2 RAR

(b)

The Group’s major financial instruments are disclosed
in above. The risks associated with these financial
instruments include market risk (currency risk and
interest rate risk), credit risk, liquidity risk and other
price risk; the policies on how to mitigate these risks
are set out below. The management manages and
monitors these exposures to ensure appropriate
measures are implemented on a timely and effective

manner.

There has been no change to the types of the Group’s
exposure in respect of financial instruments or the
manner in which it manages and measures the risk.

tRIERERLT —F=M—

SRTAER

2025
—E-RE
HK$°000
FET

2024

—E P
HK$000
FET

11,499 25,278

1,091 441

(163,214) (190,167)

R EE B RRBR

AEBZFESHMIT AR EX
BT -ZEemITAEBECZRE
Aa%ﬁ%ﬂ Cf%ﬂ 2 N2
%) _.:.Lff RBES®
M&ﬁMﬁﬁﬂﬁ¢E@m
ﬂ%ﬁ?%ﬂﬁmﬁ%ﬁﬂm
T cERETENEEBHE
- DARE R 82 1 FF A U SRR
iﬁé?%ﬁ@O

ZK;IE?7¥K§2§E>ET\I/E\‘J—U§AAN

BREEERERBRY ST
AR -

“RCORFER
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For the year ended 31 March 2025

BHE—

ZTHF=ZA=+—HLFE
38. FINANCIAL INSTRUMENTS (continued)
(b) Financial risk management objectives and

policies (continued)
(i) Market risk management

Currency risk

The Group is exposed to currency risk which
gives rise to cash and bank deposits that
are denominated in a foreign currency, i.e. a
currency other than the functional currency of the
operations to which the transaction relates.

Certain cash and bank deposits are denominated
in USD and RMB. The conversion of RMB
into other currencies is subject to the rules
and regulations of foreign exchange control
promulgated by the government of the PRC. The
Group is not exposed to foreign exchange risk in
respect of exchange fluctuation of HKD against
RMB as the non-PRC subsidiaries of the Group
does not have material balance in RMB.

Sensitivity analysis

The Group is not exposed to material foreign
exchange risk exposure in respect of HK$
against USD as long as this currency is pegged.
Therefore, USD are excluded from the analysis
below.

No sensitivity analysis is provided in respect of
exchange fluctuation of HK$ against RMB as the
non-PRC subsidiaries of the Group does not have
material balance in RMB.

Interest rate risk

The Group’s exposure to the risk of changes in
market interest rates arises primarily from bank
deposits with a floating interest rate. The Group
does not use derivative financial instruments to
hedge its interest rate risk.

At the end of the reporting period, the Group did
not have variable rate interest bearing liabilities.
The Group has no exposure to interest rate risk.
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For the year ended 31 March 2025
HE_T-_AF=A=+—HILFE
38. FINANCIAL INSTRUMENTS (continued)
(b) Financial risk management objectives and

policies (continued)
(i) Credit risk management

38. M T A(E)
(b) BBEEREREBRRBEE(E)

(i) EEmREEE

The Group’s maximum exposure to credit risk
which will cause a financial loss to the Group
due to failure to discharge an obligation by
the counterparties is arising from the carrying
amounts of the respective recognised financial
assets as stated in the consolidated statement of
financial position.

At 31 March 2025, the Group has certain
concentration of credit risk as 24% (2024: 32%) of
the net trade receivables of the Group were due
from top five customers. The directors considered
the credit risk is limited since the Group only trade
with customer with an appropriate credit history
and good reputation. The directors monitored the
financial background and creditability of those
debtors on an ongoing basis.

The credit risk of the Group mainly arises from
trade receivables, deposits and other receivables
and bank balances.

Trade receivables

The Group has applied the simplified approach in
HKFRS 9 to measure the loss allowance at lifetime
ECL, which is calculated using a provision matrix
or assessed individually. The provision matrix
was based on historical credit loss experience
with reference to the past default experience of
the debtors, general economic conditions of the
industry in which the debtors operate and an
assessment of both the current as well as the
forecast conditions at the reporting date.

AEBEREYF I REETT
BEENBAEBRE 0
BiEZ&EsEERRIR
BERAUHMNEIRE
AEERTREEELZ
ARmE(E

R_ZE-_RAF=A=1+—
H AXEEBEETEES
PRER REAAEE
24% (—ZF P4 : 32%)
JEWER R FRE AN A KX
EERE -EERAEE
BBRER  HAXNEEE
HEABEERHLRY
BENRFES  -BFHE
BIBZEEBANTH
BEEkizE-

AEENEERREZX
BREKERR ke hEA
JE W R TR M SRIT#EER

JEWRRL
AEECRBEEVHR
HEREIFMELTT AR
ERHIEMEEERNE
BEE ZBREERERE
T B EE G o B
BREERENELEEE
B Y2EEBHABL
EMENORBR - BEHFAL
LRTEITRA —REHENR
AR $ S B E AR TR
AR RS ©
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For the year ended 31 March 2025
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38. FINANCIAL INSTRUMENTS (continued)
(b) Financial risk management objectives and

policies (continued)

(i) Credit risk management (continued)
Trade receivables (continued)
At 31 March 2025, the ECL of debtors with gross
carrying amount of approximately HK$6,873,000
(2024: HK$11,362,000) was assessed by
using provision matrix which was shown in the
following table for the year ended 31 March
2025. Debtors with significant outstanding
balances or credit-impaired with gross carrying
amount of approximately HK$21,168,000
(2024: HK$25,770,000) as at 31 March 2025
was assessed individually and full allowance is
provided since the receivables are past due for a
prolonged period.

Gross carrying amount

Not yet past due e K 8

1 to 3 months past due BHE1E3(EA
3 to 6 months past due aHE6EA
Over 6 months past due B HI6E AU
Not yet past due BE N

1 to 3 months past due BHZ3ME A
3 to 6 months past due BH3Z6(E A
Over 6 months past due B HR61E A M L
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38. €@TA(E)
(b) BIERAREEEERBE(E)

(ii)

EEREEE(E)
JEW R (4E)
RZE-_RAF=A=1+—
H - BRME 4258 46,873,000
BIo(ZZ 4 11,362,000
BT R FEWBR SRR TE HA{E
fﬁﬁﬁ%Tﬁ%m@i_
“hRFE=ZA=+— Eﬁi
Fm%ﬁﬁﬁﬁﬁ i
“HE=A=+—H KA
4858 4921,168,00078 7T ( =
T P4 : 25,770,000 %
TLHEBEAEBREEHID
%Eﬁ%ﬁﬁ%f&%ﬂﬁ
B ATE - B e R EIE
BEARIAEEC RS E
A -

FRETAE(E
2025
“ECRfF

Average Gross carrying Loss
loss rate amount allowance
FHBER REAE BEARE
HK$°000 HK$°000
FE7 FE7
3.6% 884 32
22.6% 1,613 365
38.5% 903 348
73.2% 3,473 2,542
6,873 3,287

2024

—ECF

Average  Gross carrying Loss
loss rate amount allowance
FHERE REEE Rk
HK$'000 HK$'000
TET FET
4.4% 2,101 92
6.4% 3,013 206
17.1% 5,079 929
35.4% 1,169 443
11,362 1,670
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BE—T-_AF-A=1+—HILEFE
38. FINANCIAL INSTRUMENTS (continued)

(b) Financial risk management objectives and

policies (continued)
(i) Credit risk management (continued)

38. M T A(E)
(b) BBEEREREBRRBEE(E)

(i) EERBREE(E)

Deposits and other receivables and bank balances

Deposits and other receivables were measured as
either 12-month expected credit losses or lifetime
expected credit loss, depending on whether
there has been a significant increase in credit risk
since initial recognition. If a significant increase in
credit risk of a receivable has occurred since initial
recognition, impairment is measured as lifetime
expected credit loss. To assess whether there
is a significant increase in credit risk, the Group
compares the risk of a default occurring on the
deposits and other receivables as at the reporting
date with the risk of default as at the date of initial
recognition. It considers available reasonable
and supportive forwarding-looking information.
No impairment loss was recognised in respect of
deposit and other receivables for both years.

The credit risks on bank balances are limited
because the counterparties are banks with high
credit ratings assigned by international credit-
rating agencies.

B K H i E W IR R R
T4

1w K H AR WOROE R
T-EABEREEBERX
EHEHEEREAE
HEBBURR B 1146 #E R LA
KiEERREEBER
I e i B )46 7 R LA K &
W IR & b fR 1R
e %HEJ%%%%E
HEEEE - RARBEER
R et @EREM A%
BHREENRS KHEAM
FEMGRIRZ A X AL R
YA ER A EENELD
H DT E - AE B
B )& 3 N S #5 1% Y A BE
HER - XM EFEE
B & N EL At FE WK TR AR
RBEEE °

RITEBRNEERRAE

R J?\-IEX%ET%EIE.

BRERTAKEBRTSE
ZWMAVIRTT ©

HAEZERAERAE —F-M-—F-RAFFH
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HE T -_RAF=A=1+—HItFE

38. FINANCIAL INSTRUMENTS (continued)
(b) Financial risk management objectives and
policies (continued)
(i) Credit risk management (continued)
The following table shows the movement in
lifetime ECL that has been recognised for trade
receivables under the simplified approach:

At 1 April 2023 RZE-=FNA—H

Transfer L3

(Reversal of)/impairment loss (BE),/CHRAE
recognised, net BEFE

At 31 March 2024 and RZBZEF=A=+—-HEK
at 1 Apri 2024 RZZEZMFMA—A

(Reversal of)/impairment loss (B[E),/ ERDRE
recognised, net BETE

Exchange alignment E 5 B

At 31 March 2025 R-ZB-HEF=A=1—-H

(iii) Liquidity risk management

In management of the liquidity risk, the
management manages the Group’s funds
conservatively by maintaining a comfortable level
of cash and cash equivalents in order to meet
continuous operation needs. Various banking
facilities and credit lines will be considered to fund
any emergency liquidity requirements. The Group
currently relies on funds generated from business
operations, issue of new shares and convertible
notes as well as advances from directors/related
companies/non-controlling interests as principal
source to maintain its liquidity.

The Group monitors and maintains a level of cash
and cash equivalents considered adequate by the
directors to finance the Group’s operations and
mitigate the effects of fluctuations in cash flows.
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38. M T A(HE)

(b) EEREREBERBEGE)
(i) FEmEEE(E)

TRETREBEGE T AR
FE U AR SR SR B & B TE AR
EEEBEES
Lifetime ECL  Lifetime ECL
(not credit- (credit-
impaired) impaired) Total
2HEH 2HES
REFE FEFE
(LEEERHE)  (REHE) Foh

HK8'000 HK$'000 HK$'000
TIAT TET AT

2578 27,788 30,366
(44) 44 -
(864) (2,062) (2,926)
1,670 25,770 27,440
1,416 (3,730) (2,314)
201 (872) (671)
3,267 21,168 24,455

(iii) FEE = E b EE
BEEARDECRERE &
EREERReRAEE
BEWRTREEKFE - A
BEEFEEBEALEEE
T AENFHEEER
F o ARAEHEEZIAR
TRENEERE AR
NEMERRDHES R
E o REBBRKUAEBKZ
B BT MRl
REMELEESANKE
B/ MEARFER
BuBPIEREIRED
KBEAEFBERBDES °

AEBEENMEREER
RERNBRE MRS EFE
MAKF - ARAEEEE
REEMRERSRE
RENTE o
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38. FINANCIAL INSTRUMENTS (continued)
(b) Financial risk management objectives and
policies (continued)
(iii) Liquidity risk management (continued)
The following tables details the Group’s
contractual maturity for its non-derivative financial
liabilities based on the agreed repayment terms.
Undiscounted cash flows of financial liabilities are
based on the earliest date on which the Group

38. M T A(E)
(b) BBEEREREBRRBEE(E)

(iii) ZEHELEBREE(E)
TRFMREREEERK
HErE 2 AEBIETES
BEEANIBEBR &
BEEZANMBRBRERIE
BASEEAEANR Z &

can be required to pay. The analysis is prepared PHEFHE T _RHF
on the same basis for both 2025 and 2024. E-ZZE-ESNTIIRE
FERIELEHEST o
Weighted
average  On demand Total Total
effective  or less than Oneto undiscounted carrying
interest rate oneyear  fiveyears  cashflows amount
il 337 REX AfRRE
ERRE  g-%R -ERf  RESE  HFEE
HK$'000 HK$'000 HK$'000 HK$'000
AT AT AT AT
2025 k-
Non-derivative financial liabilities FTELRER
Trade and other payables ERET LR ENTTE - 32,675 - 32,675 32,675
Lease liabiies HEGR 6.1% 899 879 1,778 1,673
Amount due to a shareholder Ef—&ZREZE - 69,414 - 69,414 69,414
Amounts due to directors EESHE - 5,938 - 5,938 5,938
Amounts due to related companies EfEEAT] - 50,923 - 50,923 50,923
Amounts due to non-controling interests B 3E#2] T&m - 3 - 3 3
Other borrowings EMEE 11% - 3,500 3,500 2,558
Total &5t 159,882 4319 164,261 163,214
2024 2
Non-derivative financial liabilities ETESREE
Trade and other payables ERET LR ENTTE - 61,097 - 61,097 61,097
Lease liabiies HEGRE 6.1% 907 1,869 2776 2534
Convertible note kSR 51% 3,500 - 3,500 3,327
Amounts due to directors ERESHE - 2235 - 2,235 2,235
Amounts due to related companies EREEL - 51,527 - 51,527 51,527
Amounts due to non-controling inferests [ 3EiR T&HSJX - 33 - 33 3
Amount due to a shareholder ER—%REFE - 69,414 - 69,414 69,414
Total &5t 188,713 1,869 190,582 190,167

tRIERERLT —F=M—

“RCORFER
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For the year ended 31 March 2025

BHE—

Z_RFE=A=1+—HILFE

38. FINANCIAL INSTRUMENTS (continued)

(c) Other price risk

The Group is exposed to other price risk through its
investments in equity securities measured at FVTPL.
For equity securities measured at FVTPL quoted in the
Stock Exchange, the directors manage this exposure
by maintaining a portfolio of investments with different
risks. The management has monitored the price risk
and will consider hedging the risk exposure should the
need arise.

The sensitivity analysis below has been determined
based on the exposure to other price risk at the end of
the reporting period.

The sensitivity analyses have been determined based
on the exposure to other price risk at the end of
the reporting period. For sensitivity analysis of listed
securities with fair value measurement categorised
within Level 1, 5% sensitivity rate is used as a result of
the volatile financial market.

If the prices of the respective equity instruments had
been 5% (2024: 5%) higher/lower, the loss before tax
for the year ended 31 March 2025 would decrease/
increase by approximately HK$55,000 (2024:
HK$22,000) as a result of the changes in fair value of
listed equity securities classified as FVTPL.
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38. £MIAE(E)
(c) HttERERE

KE@LﬂMf“$@ﬁAE
= A AT ERNRAREHITE X
TEHMERRER o HRNERR
FrEMZEAFEFTAER
ARFENRAEZS  E58
BHEFEETRARRNIEEHR
BRERBILER - BEEDE
RERRAR  TEREFTER

ZRET AR -

ATNERBES M IIRIBER RS
HIRAS M EAMERRRERE -

FRED T IHRBERRE R
7¥<§E’\Jﬁi\1ﬁ{ﬁ¢&ﬂ ﬁ*gﬁ o ¥t
RAFEAEIBRE-EN
iﬁmﬁmﬁmg ﬁ BR
ZRE M NBTRAE% ©

WEEZTEMNEREH T
BE5%(ZZF_MOF : 5%) + &
E-_E-_RHE=ZA=+—8I
FENBRBRATGEBEE > EA
BAFEFABZAN EHRA
BERNFEEE ML, N
#)55,0008 L ( —F — P F :
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For the year ended 31 March 2025
BHE-_ZT-AF=-A=1+—HILFE

39. FAIR VALUE MEASUREMENT 39.
The directors of the Company consider that the carrying
amounts of financial assets and financial liabilities
recognised in the consolidated financial statements were
approximate of their fair values.

Fair value hierarchy

The following table presents the fair value of the Group’s
FVTPL, investment property and biological assets
measured at the end of the reporting period on a recurring
basis, categorised into the three-level fair value hierarchy as

AF{EN B
ARFIEFERR  RERMBHRE
THRAZLCHEELREMABEIR
EEEAENHERS

DNFEER

TR N BEHARRERFEESE
.:Jr;!gjl/‘*ﬁﬁi?/%ﬁﬁ“#&iﬁﬁlJ
18P ARE 2 =B A FEFRER
ZK%ITEQ?TE%)\EET& CRE

YN EEER A TE
AT E
Level 2 Level 3 Total
ER E=H HWEt

HK$'000  HK$'000  HK$'000
TAET  THET  TET

- - 1,091

- 36,431 36,431
- 27,095 27,095

- 63,526 64,617

- - 441

- 42,055 42,055
- 28,283 28,283

defined in HKFRS 13:
Fair Value Measurement
Level 1
E—K
HK$'000
FET
At 31 March 2025 R-EBE-RF=H=+-—H
Financial assets at FVTPL 2 A (A AR
TREE
— Listed equity securities — %z 5 1,091
Investment property: KEYZE
— Located in the PRC — A -
Biological assets EYEE -
1,091
At 31 March 2024 RZZEZMF=HA=+—H
Financial assets at FVTPL Z A (EE ABZR
CRMEE
— Listed equity securites  — IR AN 2B 5 441
Investment property: "EYE -
— Located in the PRC — {7 -
Biological assets EMEE -
441

- 70,338 70,779

During the years ended 31 March 2025 and 2024, there
was no transfer of fair value measurements into or out of
level 3 for the Group’s investment property.

HE T " RAFK_ZT_NF=A
—t+—HIEFE  BEAEEKESE
MENATFEFEEARELEE =

HAEZERAERAE —F-M-—F-RAFFH
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For the year ended 31 March 2025

BE_Z_RF=R=1+—HIFE
39. FAIR VALUE MEASUREMENT (continued)

Fair value measurement of FVTPL

The fair value of the Group’s FVTPL at the end of the
reporting period was determined by the quoted bid prices
in an active market.

Fair value measurement of investment property

The fair value of the Group’s investment property at the
end of the reporting period has been arrived at on the
basis of a valuation carried out by Vincorn Consulting and
Appraisal Ltd, an independent qualified professional valuer
who are not connected with the Group and have among
their staff members of the Hong Kong Institute of Surveyors
with recent experience in the valuation of property in the
relevant locations.

At the end of each reporting period, the management will (i)
verify all major inputs to the independent valuation report;
(i) assess property valuations movements when compared
to the prior year valuation report; and (i) holds discussion
with the independent valuer.
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BAVESFABRSENQFEE
AEEZAFEFABERNREH
RORFEZEENSMBESE

EiE o

REVMENDFEE
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BNREBEEYEEREXGERM
R M FHEER AR ETHE
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For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

39. FAIR VALUE MEASUREMENT (continued) 39. AFEFE(E)
Fair value measurement of investment property (continued) KREMEN LA FETSE(E)
Below is a summary of the valuation techniques used and DEAANTFTEERE=F2EEY
the key inputs to the valuation of investment properties EEEMRAZHEREREES
classified as Level 3 of the fair value hierarchy: AEBBHENT -
Valuation Significant Key unobservable
Description technique unobservable inputs inputs
it fhER EXFABR@ALE TEFAREGRAZE
Investment properties Income capitalisation ~ Market yields 5.3% (2024: 5.5%)
located in the PRC approach
AR ERIRE Y% WABE A% [RE LGS 53%(ZZ=F : 55%)
Monthly Rental Income Approximately RMB19/m? to
RMB81/m?
AM2BA HNEFHRAREIOLE
BYHRARKESIT
(2024: Approximately RMB25/m? to
RMB88/m?)
(ZFZ4F
NEFHRARE2TE
FYHRARESSTT)
The valuation of investment property located in the PRC URHFEZIEEME 2 HETIRE
were based on income capitalisation approach which WABARILTE - BERME
capitalised the rental income of the property and taking FHeWATEEZEWEBRME
into account the reversionary potential of the property after AEwRE2EREN - R FERE
expiry of the current lease. Measurement of the fair value HmsHEREFHARKERKE
is positively correlated to the market rental and price per b - BTG E R R o

square metre and inversely correlated to market yields.

HAEZERAERAE —F-M-—F-RAFFH
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For the year ended 31 March 2025
BHE_ZT-AF=-A=1+—HILHFE

39. FAIR VALUE MEASUREMENT (continued) 39. N F{EFE(HE)

Fair value measurement of biological assets
Biological assets were stated at fair value less costs to
sell at the end of the reporting period. The fair value was
determined by the independent qualified professional
valuer, Graval Consulting Limited by using income
approach with reference to market determined prices,
cultivation areas, species, growing conditions, cost incurred
and to be incurred and expected yield of crops.

There has been no change from the valuation technique
used in prior year. In estimating the fair value of the
biological assets, the highest and best use of the biological
assets is their current use.

Information about Level 3 fair value measurements
The following significant unobservable inputs were used to
measure the Group’s biological assets plantation:

EMEENDEE
E%ﬁ%%ﬁ%%ﬁ%ﬁﬁi/i
ERHEX AR - RFETIA
*éﬁTgﬁﬁﬁ%ﬁmmiﬁ
RARABZSEMSEE  EEM
E~%E~$E%%‘EEE&%
EECKANARTER RIENEE
ERRAEZMETE -

W8 1 F B AT ek A e b BRI 8 2
o NEHTEMEE 2 AFER
EHMEEERMERZ RS &
R -

BHFE=R L FlETEHEF
ATNEXRT A BR G ABIBEARE
EXKENAEYEERER -

Significant Key unobservable inputs
Description Valuation technique unobservable inputs as at 31 March
TEFRTBRRAHE
ik fEER M BERATAERBAHE R=A=+—H
2025 2024

Discount cash flow
method under
Income approach

Populus alba var.
pyramidalis Bunge

Estimated selling price
(per cubic metre)

“RoHE —ToME

RMB530 RMB525

HrEt WAETHRBREREE HEE(ELIK) AR¥530T ARKES257T
Discount rate 20.7% 21.2%
LU RS
Cistanche deserticola  Discount cash flow Estimated selling price RMB5 RMB4
method under (per catty)

Income approach

A

o

BB

The fair value measurements are positively correlated to
the price and negatively correlated to discount rate of each
group of biological assets.

The reconciliation of the movement between opening and
closing balances of biological assets categorised valuations
under fair value hierarchy of Level 3, measured at fair value
using a valuation technique with significant unobservable
inputs is set out in Note 19 to the consolidated financial
statements.
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Discount rate

AR®ST ARB4T
20.7% 21.2%

NFEFEESHEEMEENER
Z1FAER - MRRIRERZ2AMER -
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B8 AERTAE R ASURER
IRA S TRRMIFE19 ©



Notes to the Consolidated Financial Statements

e B R R AR B

For the year ended 31 March 2025
BHE-_ZT-AF=-A=1+—HILFE

40. PARTICULAR OF SUBSIDIARIES 40. MiB D A A& R
The Company’s subsidiaries at 31 March 2025 and 2024 NR_E_RAER_ZT_F=H
were as follows, the class of shares held is ordinary unless =+—H ' ARAZHEBRQF W
otherwise stated: T - BRSEITHAEI - PR GH 1R
B RE B
Proportion of nominal

Place/country of Issued and fully value of issued capital/

Incorporation/ paid/registered registered capital
Name of subsidiary operation capital held by the Company Principal activities

iHReY/ EEARAR ADTREZERAREK/
WEAREH feny/BX R&/EHER mER A EL A IEXH

Directly Indirectly
EE B

2025 2024 2025 2024
ZE-RE I-NE CECLE “ZOME

TEERGELENE The PRC RMB10,000,000 - - 60% 60%  Forestry cutivation, promotion
NG and application of agricuttural
fechnologies, and information
consultation
I ARH100000007 WERE - RERITREEER
NREEHH

B

B AREEREZERAF ThePRC RMB25,000,000 - - 100%  100% Propertyinvestment and
development, operating and
managing residential and
commercial properties

hE AR 250000007 MERARER  BEREERE
EREENE
Shenzhen Zhixunpai Information The PRC RMB10,100,000 - - 505%  505%  Provision of intelligent advertising
Technology Co Ltd.* media Services
MIERREEREERAR FE AK#10,100,00070 RERHEERRRE
#  limited liability company (solely invested by Taiwan, Hong t RAPBEKZIHNBERAF(HAEE -
Kong or Macao legal person) established in the PRC. BBICRFVEABE) ©
~ limited liability company (solely invested by legal person) o RAPEIRHEBER AR (REABE
established in the PRC. &) e
*  For identification purposes only o EREE

HAEZERAERAE —F-M-—F-RAFFH
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None of the subsidiaries had any debt securities
outstanding at the end of the reporting period or at any
time during the year.

The above table lists the subsidiaries of the Group which, in
the opinion of the directors, principally affected the results
or assets of the Group. To give details of other subsidiaries
would, in the opinion of the directors, result in particular of
excessive length.

The table below shows details of non-wholly owned
subsidiaries of the Group that have material non-controlling
interests. The summarised financial information below
represents amounts before intergroup elimination:

Notes to the Consolidated Financial Statements

e R R M A

For the year ended 31 March 2025
BHE_ZT-AF=-A=1+—HILHFE

40. PARTICULAR OF SUBSIDIARIES (continued)

40. B D RIFAER ()

Proportion of
Place of incorporation ownership interests and
and principal place voting rights held by
Name of subsidiary of business non-controlling interests
GLEAR FERERAREN
HEAREH REEERUE FERRERREREAL
2025 2024
ZECEE ZECOME
Shenzhen Zhixunpai Group (note) the PRC 49.5% 49.5%
MIERREE W) hEl
Zhifeng Group the PRC 40% 40%
i £ hEl

Individual immaterial subsidliaries with
non-controlling interests

FAARER A EANBLR

note: Excluding the non-controlling interests of its subsidiaries.
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%W%Eﬁ?ﬁﬁi&iﬁﬁﬂiiiﬁﬂﬂﬂ
IR PRI A R BB (ERSRE

R AEEWBEAT -

ERATEYEAREEMAAEE

227 EFRA - HRAHE
ARGEREIEARTE -

Ti‘%mﬁmﬁ‘%l%ﬁ*ﬁﬁﬁéﬁ e

mIFREWMBRRNFFS - T
BEMBERREERYHEINE
G

(Loss)/profit allocate to Accumulated
non-controlling interests  non-controlling interests
AREFBRELN
(B#)/ &R ZitFERER
2025 2024 2025 2024
“BCREF CECRF CECRERE CECRF

287 (3973 5213 4976

(666) 4,752 12,484 13,150

(1285 (1800)

16,462 16,326

Hret - TRIREE A BRI -
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For the year ended 31 March 2025
HE_Z-_hF=A=t—HILFE
40. PARTICULAR OF SUBSIDIARIES (continued)
Set out below are the summarised financial information

before intragroup eliminations for subsidiaries that have
non-controlling interests that are material to the Group.

Summarised financial information

40. B D RIFMAER ()

TXHEINEHBERR (Y AEE
MmEBEANZIFFERER) NEER

HBIHERINPBERRE -

At 31 March 2025

Current assets MENEE
Current liabilities mENaE
Non-current assets ERENEE
Non-current liabilities ERBBIE
Net assets BEFE
At 31 March 2024

Current assets MEEE
Current liabilities mENEE
Non-current assets ERENEE
Non-current liabilities EREBEE
Net assets BEFE

M ERBE
R-B-HEF=HA=+—H
Shenzhen
Zhixunpai Zhifeng
Group Group
FRIYNE IR g
-3 &=
HK$°000 HK$’000
FHET FHET
38,863 1,423
(29,911) (1,007)
1,580 30,793
10,532 31,209

R-ZE-_WMFE=A=+—H

Shenzhen
Zhixunpai Zhifeng
Group Group
RN FIR ot
L] 5B
HK$'000 HK$’000
FET FET
65,043 1,954
(55,505) (1,2406)
2,365 32,168
(1,749) -
10,154 32,876

HARZERERAT —B-N-—F-RFFH 181
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For the year ended 31 March 2025
HE T -_RAF=A=1+—HItFE

40. PARTICULAR OF SUBSIDIARIES (continued)

Summarised financial information
At 31 March 2025

Revenue

Expenses

Profit/(loss) for the year
Other comprehensive loss

Total comprehensive loss for the year

Net cash generated from/(used in)
operating activities

Net cash generated from investing activities

Net cash used in financing activities

At 31 March 2024

Revenue

Expenses

Profit for the year

Other comprehensive loss

Total comprehensive loss for the year

Net cash used in operating activities
Net cash used in investing activities
Net cash used in financing activities

Wz

G563
REREMN,(F1])
HitzmER

AEELHEREE

RERGIAE/(Fr8)
REFE

REXBMEREFE
BEXHABR 2 FE

Weas
X
AR Al
Hit2mEER

AEEEHEEER

REXBMARSFR
REXBMARSFR
BEXBHAR S F8
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40. B D RIFAER ()

MBERBE
R-EB-HF=H=+-—H
Shenzhen
Zhixunpai Zhifeng
Group Group
RYNE AR T
£H £H
HK$’000 HK$°000
FET FAET
43,227 2,065
(38,741) (2,278)
4,486 (213)
(444) (253)
4,042 (466)
1,339 (77)
2 -
(797) -
RZZZNF=A=+—H
Shenzhen
Zhixunpai Zhifeng
Group Group
RIS FIR ok
3] B
HK$'000 HK$'000
& FET
71,769 1,961
(68,396) (1,677)
3,373 284
(2,031) (1,061)
1,342 (777)
(1,650) (220)
(46) -
(868) -
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41. RECONCILIATION OF LIABILITIES ARISING 41.
FROM FINANCING ACTIVITIES
The table below details changes in the Group’s liabilities
arising from financing activities, including both cash and
non-cash changes. Liabilities arising from financing activities
are those for which cash flows were, or future cash flows
will be, classified in the Group’s consolidated statement of
cash flows as cash flows from financing activities.

MEXBFELEREIHR

TRAMLAEEREXBRELR
BENES BRASKIFHRE
B MEXKHMELRER/EAS
MEEEHIRKRASREHERA
SEGARERERRBREEZTH

RenENRE -

Amounts  Amounts
Amounts dueto duetonon-  Amount
Lease  Convertible due to related controling  duetoa Other
liabilities notes  directors companies interests shareholder borrowings Total
TR Eff  EABE ROEER  EH-2
HESR 2 OEEHE O NTRE ERRE BRRE EftRE a5t
HKS000  HKSO000  HKSOOD  HKBOOD  HKS000  HKSO00  HKSOO0  HK$O00
T T AT FEr AT T Fér A
A1 Api 2023 Rl 1281 3,162 8,957 54338 1032 69414 - 138,140
Non-cash changes E35 5|
- Adaftion -hE 2818 - - - - - - 2878
- Finance costs recognised (Note §) -BRRRERA 8 132 165 - - - - - 27
- Walver of amount due to directors -HEENESIE - - (6574 - - - - (6574
- Exchange algnment -BHHE (19 - (149) (2811) - - - (2979
Cash flows Béng
- Qufoninfow fom fnenchng actiifies ~ ~BEEHEZ (EL)/ A (169 - - - (99 - - (2699
At 31 March 2024 and WE-REZA=1-H
at 1 Aprl 2024 FH-E-RERA-R 254 3327 225 5150 B 6944 - 1900
Non-cash changes FEEET
- Adattion -hE 4% - - - - - - 4%
- Changes in working capita -EEELEY - - 3,703 - - - - 3,703
- G on derecognion of -RIEERTARSE hE
convertile note - (942) - - - - - (942)
- Finance costs recognised (Note §) -BRIRERA 8 111 173 - - - - - 4
- Exchange algnment -BiHE (310 - - (587) - - - 897)
- Transfer to other bomowings -BREHEMEE - (2559) - - - - 2558 -
Cash flows REhE
- Qutfiow from financing acthties -BEER (1,158) - - (17 - - - (1,175)
At 31 March 2025 RZEZEE=A=1-H 1,673 - 5,938 50,923 3 69,414 2,958 130,539

HAEZERAERAE —F-M-—F-RAFFH



Notes to the Consolidated Financial Statements

e R R M EE

For the year ended 31 March 2025
BE-_T-_AF=A=1T—HILFE

42. MAJOR NON-CASH TRANSACTION
Saved as disclosed elsewhere in the consolidated
financial statements, there were no other major non-cash
transaction during the years ended 31 March 2025 and
2024.

43. STATEMENT OF FINANCIAL POSITION AND
MOVEMENT OF RESERVES OF THE COMPANY
(@) Statement of financial position of the Company

42, i;ékﬁ@?&%

AU BHREREMBOEEE
9|\ : Eti_y_ﬂi)&_v_mi
—A=+t- Emiﬁmﬁﬁﬁﬁik
FEEXH

43. AR A ZMBRRER R EEE
(a) AREZEBAMRE

2025 2024
—E-RF —E g
HK$'000  HK$'000
FET FET
Non-current assets IRBEE
Right-of-use assets EREEE - 88
Property, plant and equipment VI - BE Rk 14 20
Investments in subsidiaries KRB RRIZIKE - -
14 108
Current assets REEE
Deposits and prepayment e RIENMTE 1 364
Cash and bank deposits R & MIBITIER 31 141
32 505
Current liabilities ﬁ@)ﬁﬁ
Accruals and other payables fEETE A &ﬁi?@&“ﬁ%ﬂlﬁ (6,453) (5,291)
Amount due to subsidiaries JEHIZHJ% A)FRIE (13,987) (8,905)
Lease liabilities MEBE - (106)
Amount due to directors JENEE IR (5,938) (2,235)
(26,378) (16,537)
Net current liabilities REBEEFHE (26,346) (16,032)
Non-current liabilities FRBERF
Convertible note CIE ) EE - (3,327)
Deferred tax liabilities EIETIEBE - (29)
Other borrowings HibgE (2,558) -
(2,558) (3,356)
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Notes to the Consolidated Financial Statements

e B R R AR B

For the year ended 31 March 2025
HE T -_RAF=-A=1+—HIFE

43. STATEMENT OF FINANCIAL POSITION AND
MOVEMENT OF RESERVES OF THE COMPANY

(continued)
(a) Statement of financial position of the Company
(continued)
Net liabilities 8EFRE
Capital and reserves MR AR e
Share capital AR
Reserves &
Equity =

The financial statements were approved and
authorised for issue by the board of directors on 27
June 2025 and are signed on behalf by:

Zhao Xinyan Zhang Yanqiang
Director Director

43. ARB 2 BRA KRR FREE D
(%)

(a) ARBZHBARREKGE)

2025 2024
—E"HE —E-OF
HK$’000 HK$’000
FET FET
(28,890) (19,280)
33,227 33,227
(62,117) (52,507)
(28,890) (19,280)

ZEVNBEMREESTEN_F
“HFEANAZTEHERAERK
BEHED s WAHNKTALTRESR
Eo

EFE EF

HARERERAT —E-M-—B-REFR 185
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Notes to the Consolidated Financial Statements

e R R M EE

For the year ended 31 March 2025
BE-_T-_AF=A=1T—HILFE

43. STATEMENT OF FINANCIAL POSITION AND
MOVEMENT OF RESERVES OF THE COMPANY

43. ARA 2 BRA KRR FHEEE
(#&)

(continued)

(b) Reserve of the Company

(b) A2 T

Share  Convertible
Share option notes equity Accumulated
premium reserve reserve losses Total
TRREE

ROGE  BRERE Bk ZitER &t

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

AT & FET FET TET

Asat 1 April 2023 R-E-=EMA-H 325,569 5,416 413 (383,361) (61,973
Loss and total comprehensive ENEERZEERES

loss for the year - - - (2,332) (2,332)

Issuance of convertible notes Rl - - 283 - 283

Conversion of convertible notes EhrREE 1,798 - (289) - 1515

Forfeiture of share options R RE - (471) - 4n -

As at 31 March 2024 and RZEZME=A=1-Hk

at 1 April 2024 RZE-MENA-H 321,357 4,945 43 (385,222) (52,507)
Loss and total comprehensive FRERRZEEBER

loss for the year - - - (9,610) (9,610)

Transfer of reserves BEEE - - (413) 43 -

Forfeiture of share options SR - (2,190) - 2,190 -

As at 31 March 2025 RZE-1%=f=1-H 321,357 2,755 - (392,229) (62,117)
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Notes to the Consolidated Financial Statements

e B R R AR B

For the year ended 31 March 2025

E

BHE—

“hFE=A=1t—BIFE

43. STATEMENT OF FINANCIAL POSITION AND
MOVEMENT OF RESERVES OF THE COMPANY
(continued)

(c) Nature and purpose of the reserves

(i)

(ii)

(iii)

Share premium

The share premium account of the Company is
distributable to the owners of Company under the
Companies Law (2013 Revision) of the Cayman
Islands subject to the provisions of the Company’s
memorandum and articles of association and
provided that the Company will be in a position
to payoff its debts as they fall due in the ordinary
course of business immediately following the
date on which the dividend is proposed to be
distributed.

Share options reserves

The share option reserves represent the fair value
of the actual or estimated number of unexercised
share options granted by the Company.

Convertible notes equity reserve

The convertible notes equity reserve represents
the value of the equity component of unexercised
convertible notes issued by the Company with
related deferred tax recognised. ltems included
in convertible notes equity reserve will not be
reclassified subsequently to profit or loss.

43. ARB 2 BRA KRR FREE D

(#8)

(c) REEERERN

(i)

(ii)

(iii)

tRIERERLT —F=M—

R’ ﬁ/ﬁ/ﬁ
BERSHESARVE(ZE
—=FB5)  LEAR

A AR A 2 KA B A AU
MZBBRT - NREIA A

ety gBRAANRAEA
AEHR DR - HEARRBIA

REBERZZEDIKKRE B 5
% MEEEEARETE
B EHZ BT -

BRERR
BREREEAQRRS
2 1 AR AT B R B R B
EET#8B 2 R¥E -

R E R R
ARk REEmHEEEAR
NA B BEITERRITER
BRER S 2B
B BFHEELCEHIECH®
R o FFAR MR B #E S
RHNEEHERSIEE
FTOIASRE

“RCORFER
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Notes to the Consolidated Financial Statements

e MR
For the year ended 31 March 2025
HE T -_RAF=A=1+—HItFE

44. EVENTS AFTER THE REPORTING PERIOD

On 23 June 2025, the Company, as vendor and the Ms.
Liu Zhen (the “Purchaser”), as purchaser entered into
the sale and purchase agreement, pursuant to which
the Company has conditionally agreed to sell, and the
Purchaser has conditionally agreed to purchase the Sales
Shares at a consideration of HK$1. Details were set out in
the Company’s announcements dated 23 June 2025.

As disclosed in the Company’s announcement dated
23 June 2025, the Company entered into a sale and
purchase agreement, pursuant to which the Company
has conditionally agreed to sell, and the Purchaser has
conditionally agreed to purchase, the entire issued share
capital of Golden Strategy Limited, a wholly-owned
subsidiary of the Company. The Disposal was not yet
completed up to the date of approving the consolidated
financial statements.

45. APPROVAL OF THE CONSOLIDATED FINANCIAL

STATEMENTS

The consolidated financial statements were approved and
authorised for issue by the board of directors on 27 June
2025.
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45.

WmEHEEE
RZE_RFAFANAZ+T=H &R
AEARER) HBBELZLE(TER]

EABR)FILEEH:E © Bt
ARABREEKHGREHEMELSE
ERHEREEEHEERD  REA
1870 - FBHRARRAHA-E
“HEXNAZT=ZHHAE -

BUOAABIBRAE-ZTE-_RF A
“T=—HWMRAEFREE  ARQF
FIVEEWE B ARRES
BEHREEHEMESTEBEHRE
BEARE 2 EWB R FGolden
Strategy Limited &) & &0 £ 2 17 &
Ko BEGLAEVBREIERD
HEBIHEARTTHK ©
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Five-Year Financial Summary

hEFEEBRE

For the year ended 31 March 2025
BHE-_ZT-AF=-A=1+—HILFE

The summarised consolidated results, assets and liabilities
of the Group for the last five financial years, as extracted the

audited financial statements of the Group, are set out below:

RESULTS

Revenue
Loss before tax
Income tax credit/(expenses)

Loss for the year from
continuing operations

Profit/(loss) for the year from
discontinued operation

Loss for the year

Attributable to:
Owners of the Company
Non-controlling interests

KEI "BEREMBFEZ

H= A 2

ASSETS AND LIABILITIES

Total assets
Total liabilities

Net assets/(liabilities)

Non-controlling interests

[N =]
g -BENEEME(BHELAEELE
ﬁﬁﬁ%%&%)?ﬁwﬁﬂ :
Year ended 31 March
BE=-A=t—-HLEE
2025 2024 2023 2022 2021
—B-RE BN 2= ZE--fF —T-—F
HK$000  HK$'000  HK$000  HKP000  HK$000
FAET FET FEr FEr FET
Wz 46,287 76,066 162,530 323,634 505,709
RIRIE R (10,215) (9240)  (B9,461)  (49,257)  (27,448)
Friskige,/ (AX) 1,323 1,054 2,431 (152) (528)
FEICE XKD
REEZHE (8,892 (8,186) (67,030) (49,409) (27,976)
REGK | HTEEBR
wAl/ (E1E) - - - - -
AEEHE (8,892 (8,186) (67,030) (49,400 (27,976)
AT
AYNGE 7PN (8,454) (9,160)  (58,164) (41,082 (22,099
RS (438) 974 (8,866) (8,327) (5,877)
(8,892) (8,186) (67,030) (49,409) (27,976)
BEREE
Year ended 31 March
BEZ=-A=t—-HLEE
2025 2024 2023 2022 2021
—E-RE —EoNE —T-=F —FT-—F —T-—F
HK$000  HK$'000  HK$000  HKP000  HK$ 000
FAET FET FET FET FET
BEE 166,057 205,664 229,921 333,358 366,659
meE (177,368)  (207,429)  (226,447)  (257,310) (252,982
LE/(BE)FE (11,311) (1,765) 3,474 76,048 113,677
FEE R e 16,462 16,326 16,719 32,478 38,256
HAERERAR B -_N-—Z_RFFHK
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Major Properties

LY ES

For the year ended 31 March 2025

BE_E_AF=A=t—ALFE

Investment property

Location

i B

Commercial units on

Level 1to 3 and

41 carparking spaces on
Basement, Yangguang Lifeng
Building*,

No. 23 Renmin West Road,
Central City District,
Leshan City,

Sichuan Province,

The PRC

1 X

e

Eiu_l _FE

e @ AR F235%
25BN E
15318

L AV

T4 ERE AL
Properties held for sale

%}b

Location

1 B

Residential units on

Level 5 to 21, Yangguang Lifeng
Building™,

No. 23 Renmin West Road,
Central City District,
Leshan City,

Sichuan Province,

The PRC

A B

PPIIES

4\

i E A R PR 235%
5 ERAE
SEEE211E

EEEBEN

* For identification purposes
"B

Intended use

BEAR

Commercial use

[GEIF2S

Intended use

BERR

Commercial use

BEMZ

REWE
Category of Gross
lease term floor area
BNER IS
(sg.m.)
(FI5K)
Medium term lease 8,293.76
FRERFE 49
BFELEME
Category of Gross
lease term floor area
HNER WBEME
(sg.m.)
(FFAK)
Medium term lease 19,958.06

REAFE A
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Group’s
interest
AEB R
(%)

(%)

100

Group’s
interest
AEEz#ER
(%)

(%)

100
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