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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 the 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 of the Stock Exchange 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 of Hong Kong Limited (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 (the “Directors”) of Good
Fellow Healthcare Holdings Limited (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 (the “"GEM Listing Rules”) for the
purpose of giving information with regard to the Company. The
Directors, 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
FERS

On behalf of the board (the “Board”) of directors (the
"Directors”) of Good Fellow Healthcare Holdings Limited (the
“Company”), | am pleased to present the audited consolidated
financial results of the Company and its subsidiaries (collectively
referred to as the “Group”) for the year ended 31 March 2025
(the "Year").

FINANCIAL REVIEW
The year ended 31 March 2025 was a critical year and full of

challenges for the Group. During the Year, the Group continued to
focus on the provision of general hospital services in the People’s
Republic of China (the “PRC"”). The Group's revenue for the
Year was approximately HK$16.120 million (2024: approximately
HK$38.962 million), representing a decrease of approximately
58.63% as compared with 2024. The operating loss from
operation for the Year was approximately HK$7.178 million (2024:
approximately HK$16.036 million). Net loss attributable to owners
of the Company for the Year was approximately HK$10.127
million (2024: net loss of approximately HK$17.110 million).

OPERATION REVIEW

General hospital services

The Group operates one general hospital in Beijing (2024: one
general hospital in Beijing), in the PRC the operation of which
has been suspended since 12 December 2024 and remained
suspended as at 31 March 2025. The segmental revenue for the
Year was approximately HK$10.945 million (2024: approximately
HK$38.962 million), representing a decrease of approximately
71.90% as compared with the year ended 31 March 2024.
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APPRECIATION

On behalf of the Board, | would like to thank our customers,
suppliers, business partners for their support. Also, | would like to
offer my highest gratitude to our shareholders for their devotion
and to our employees for their loyalty and contributions made

during the Year.

Ng Chi Lung
Chairman

Hong Kong, 26 June 2025
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Management Di;'scus‘?{i% and Analysis
BEBWmKRN

~ FINANCIAL HIGHLIGHTS BB HE
: Summary of the results of the Group for the financial year ended AEEBEE-_AF=BA=1+—HILEHMK
31 March 2025 is as follows: FEZEEBEWMT !

o Revenue was approximately HK$16.120 million (2024:
approximately HK$38.962 million), representing a decrease

of approximately 58.63% as compared with last year.

° Gross profit was approximately HK$8.369 million (2024:
approximately HK$18.674 million), representing a decrease

of approximately 55.18% as compared with last year.

o The operating loss from the operation was approximately
HK$7.178 million (2024: approximately HK$16.036 million).
Net loss attributable to owners of the Company was
approximately HK$10.127 million (2024: approximately
HK$17.110 million).

o The Directors do not recommend the payment of a final
dividend for the year ended 31 March 2025 (2024: Nil).
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BUSINESS REVIEW

The Group is principally engaged in the provision of general

hospital services in the PRC.

Revenue

The Group recorded revenue of approximately HK$16.120 million
(2024: approximately HK$38.962 million) for the year ended
31 March 2025, representing a decrease of approximately 58.63%

as compared with last year.

General hospital services

During the year ended 31 March 2025, the Group operated one
general hospital (the “Huicheng Hospital”) in Beijing in the PRC,
the operation of which has been suspended since 12 December
2024 and remained suspended as at 31 March 2025 (2024:
one general hospitals in Beijing). The Hospital was principally
engaged in the provision of general hospital services, including
but not limited to medical wards, surgical wards, medical
checkup and examination. The management envisaged that more
diversified hospital services will be made available to the public
to satisfy various needs in the next few years, from common
iliness treatments to treatments of special and difficult diseases.
Therefore, the Group will continue to allocate resources to
develop such services either from its existing hospitals or through

collaboration with strategic partners.

Other revenue

Other revenue, primarily including bank interest income and
sundry income amounted to approximately HK$0.987 million
(2024: approximately HK$0.149 million) for the year ended 31
March 2025.

Other loss

Other loss, primarily loss on disposal of property, plant and
equipment amounted to approximately HK$7.819 million (2024:
approximately HK$2.075 million) for the year ended 31 March
2025.

Management
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Management Discussion and Analysis

EEE R

Gain on disposal of subsidiaries

For the year ended 31 March 2025, the Group recorded a gain on
disposal of subsidiaries of approximately HK$10.5 million (2024:
nil). For details, please refer to the section headed “Discloseable
Transaction in relation to the Disposal of the Entire Issued Share

Capital of Sino Business Investment Development Limited” below.

Selling and distribution expenses

Selling and distribution expenses primarily consisted of (1) salaries
and wages of sales and marketing personnel; (2) depreciation
expense; and (3) transportation expenses. For the year ended
31 March 2025, selling and distribution expenses amounted to
approximately HK$3.105 million (2024: approximately HK$8.918
million), representing a decrease of approximately 65.18% as
compared with last year. Such decrease was due to the suspension
of operation (the “Suspension”) of It R&EHIERBRAT (for
transliteration purpose only, Beijing Zijing Hospital Co., Limited®)
("Beijing Zijing”) (currently known as JtREHERARAT)
(for transliteration purpose only, Beijing Huicheng Hospital Co.,
Ltd#), since 12 December 2024 and the operations of Beijing Zijing
remained suspended as at 31 March 2025. For further details
of the Suspension, please refer to the announcements of the
Company dated 13 December 2024 and 10 February 2025.

Administrative expenses

Administrative expenses for the year ended 31 March 2025
amounted to approximately HK$15.060 million (2024:
approximately HK$20.271 million), representing a decrease of
approximately 25.7% as compared with last year. Such decrease

was due to the Suspension. For further details of the Suspension,

please refer to the announcements of the Company dated 13
December 2024 and 10 February 2025.
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Finance costs

For the year ended 31 March 2025, the finance costs of the
Group were approximately HK$0.190 million (2024: approximately
HK$0.308 million), representing a decrease of approximately
38.31% as compared with last year. Such decrease in finance costs

was due to the decrease in interest expenses on lease liabilities.

Loss before taxation

The Group recorded a net loss before taxation of approximately
HK$7.368 million for the year ended 31 March 2025 (2024:
approximately HK$16.344 million), representing an decrease of

approximately 9.05% as compared with last year.

Dividends
The Directors do not recommend the payment of a final dividend
for the year ended 31 March 2025 (2024: Nil).

OUTLOOK AND FUTURE PROSPECTS

Over the past year, the Group has pragmatically translated the
strategic blueprint outlined in the interim report of the Company
for the six months ended 30 September 2024 into concrete
actions. Facing the continuously evolving healthcare industry, the
Group remains committed to empowering traditional healthcare
services through technology, enhancing efficiency via optimised
resource allocation, and exploring innovative growth opportunities
within a compliant framework. The Group is confident that its

strategic transformation will generate sustainable returns for its

shareholders.
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The Group regards the resumption of operation of its general
hospital business as a core mission. For site selection, the
management has identified a suitable site in Beijing, and is
evaluating, among others, the transportation accessibility,
scalability of medical facilities, and long-term operational
efficiency. To facilitate the resumption of operation, the
management has concurrently initiated medical department
planning, key personnel recruitment, and pre-review of
compliance documentation, advancing multiple workstreams to
solidify the foundation for its resumption of operation. The Group
proceeds with prudent optimism at every step and maintain
transparency through regular disclosures. The upgraded hospital
aims to become a significant provider of comprehensive medical
services in the North PRC. In addition, the Group also serves as a
strategic operational partner to the Internet Hospital operated by
Yueerwan Qingdao. This cooperation model delivers triple values:
stable cash flows, cost synergies through shared resources, and

future data-driven marketing potential.

Proceeds from the Rights Issue (as defined below) will be applied
for the purposes as disclosed in the prospectus of the Company
dated 22 May 2025, prioritising a stronger financial foundation
and sustainable growth. Key allocations include repayment of
shareholder’s loans, which is expected to significantly reduce
interest burdens and enhance capital efficiency of the Group.
This will synergistically support the resumption of operation of
the general hospital business of the Group, including Beijing

Huicheng’s new site renovation and/or equipment procurement.

The Group will continue to implement its action plan centered
on technology-driven efficiency, optimised resource deployment,
and compliant innovation, rigorously advancing the resumption of
operation of the general hospital business. The Group is dedicated
to converting its strategic vision into sustainable shareholder

returns, positioning the Group to capture enduring value

opportunities within the healthcare industry transformation.

FEERRGEUEBREBHNNEEERAZ
DMEB-EEUFE EEEERIIRYE—
BEEME BIEETH G TEXEME
BN BREEERBENRRMESENm-
AEEREEE EEEERSRHBERER
ERE - BRASTBERERMHESE TG
ERUEGTHEEEER FEARFTEEHE
BNEEHRES D LEBEHLERE
FRE -ZBRARECEEASEILHELR
EBERERBNEEZMER I SEETH
MEEEEMEEEHRABRNEKREER
H-BBLEGFEEX FEEESEBERSE
M BRE R Z R A R 8 KRR
BETEEHEBEN=EEE

TRMHR (EERTX) BEERBEATNZ
E_RAFER-THAEZHRERMK
BZRARER RLEREERERBNM
BERRAUKEERRBE - HPEHRAR
REMEE ERRFBREBREFERFE
BRIRSEA YD ERHRAXHEER
REMBREFNNELEE SFIERER
MUBMM K HREBEA-

FEERBEGBEUKRMBEBRERENER -BRE
ERE -aRAMERABTHEE ILERE
HEMBREFZRESEZS M -SEEEN
RSB EBSEAARENRREI®R <
FEEERRREEXEETILERRAEE
tide




LIQUIDITY AND FINANCIAL RESOURCES

The Group had total cash and bank balances of approximately
HK$3.829 million as at 31 March 2025 (2024: approximately
HK$3.644 million).

The Group recorded total current assets of approximately
HK$8.559 million as at 31 March 2025 (2024: approximately
HK$8.705 million) and total current liabilities of approximately
HK$16.587 million as at 31 March 2025 (2024: approximately
HK$25.615 million). The current ratio of the Group, calculated
by dividing the current assets by the current liabilities, was
approximately 0.52 as at 31 March 2025 (2024: approximately
0.34).

Gearing ratio, defined as total debts (comprising borrowings and
lease liabilities) less cash and bank balances, divided by total
equity (including all capital and reserves of the Group), maintained
at 99.19% as at 31 March 2025 (31 March 2024: N/A).

MENBEERMEER
FEER_SE_RF=ZA=+—H2Z#HEES
B iR1T45 8R49753,829,0008 T (ZE_WE :
#93,644,0008 7T) ©

SAERR T RE=ZA=+—HBHRERH
BEEEL58,559,0008T (CE-WME 4
8,705,000 7T) *MMKX ZE-_AE=RA=+—
Bz RehaEmiERI4%16,587,000% T (=
T PO : £925,615,00087T) c LIRS B E
BRURBEEHE AEER_SHE=
B=+—HZRetEEHN%A052 (T2 @
F:490.34) -

RIEZRE=ZR=+—H BE&ELXE
(RAEAEBEHEE (BEERREEER®) &
RERRITERBEUERED (BEAEERT
BARREE) #1F1099.19% (ZE-_ME=4
=+—H:F#EH) o




Management Dlscussmn and Analysis
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CAPITAL COMMITMENTS
As at 31 March 2025 and 2024, the Group had no material capital

commitment.

CONTINGENT LIABILITIES
As at 31 March 2025, no member of the Group was engaged

in any litigation or arbitration of material importance and no
litigation or claim of material importance was known to the
directors to be pending or threatened against any member of the

Group.

FINANCING AND TREASURY POLICIES

The Group continues to adopt prudent financing and treasury
policies. All the Group's financing and treasury activities are
centrally managed and controlled. Implementation of the
Group’s related policies is made under collective but extensive
considerations on liquidity risk, financing cost and exchange rate

risk.

FOREIGN EXCHANGE RISK

Since almost all transactions of the Group are denominated in
Renminbi and Hong Kong dollars and most of the bank deposits
are being kept in Renminbi and Hong Kong dollars to minimise
exposure to foreign exchange risk, the Directors consider the
Group's risk exposure to currency fluctuations to be minimal.
Therefore, the Group had not implemented any formal hedging
or other alternative policies to deal with such exposure during the
year ended 31 March 2025. The Directors will continue to monitor

foreign exchange exposure and will consider to implement

hedging policies should the need arises.
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CHARGES ON GROUP’S ASSETS
As at 31 March 2025 and 2024, the Group had no bank

borrowings and had no charges on any assets of the Group.

SEGMENT INFORMATION

During the year ended 31 March 2025, the revenue of the Group
was principally generated from provision of general hospital
services. Financial information in respect of these operations is

presented in Note 4 to the consolidated financial statements.

CAPITAL STRUCTURE

As at 31 March 2025, the total issued share capital of the
Company was approximately HK$29.168 million (2024:
approximately HK$29.168 million) comprising (i) 563,649,988
ordinary shares of HK$0.05 each; and (ii) 19,700,000 preference
shares of HK$0.05 each (2024: 563,649,988 ordinary shares of
HK$0.05 each and 19,700,000 preference shares of HK$0.05

each).
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EMPLOYEES AND REMUNERATION POLICY
As at 31 March 2025, the Group had 21 (2024: 137) full time
employees (including Directors and senior management) as shown

in the following table:

& & B ¥ B I 2R
RIEZRAF=A=+—HB &H&EEEF2 4
(Z2ZMEF 1 1374) 2HES (BIEEERK
SREER) HEBEN TR

Number of Staff

Location hE BTA#
Hong Kong 5B 8
PRC R 13

For the year ended 31 March 2025, staff costs (including Directors
emoluments) amounted to approximately HK$13.072 million
(2024: approximately HK$22.669 million). The Group remunerates
its employees based on individual performance and qualification.
Apart from the basic remuneration, staff benefits include the
contribution to the Mandatory Provident Fund Scheme, bonus
and medical coverage in Hong Kong; and basic insurance for
the elderly, basic medical insurance, work injury insurance and
unemployment insurance to the employees in the PRC. The Group
also adopted employee share option schemes to provide eligible
employees a performance incentive for continuous and improved
services with the Group and to enhance their contributions to
increase profits by encouraging capital accommodation and
share ownership. As at 31 March 2025 and 2024, there were no

outstanding share options under the share option schemes.

SIGNIFICANT INVESTMENTS

During the Year, there was no significant investment held by the

Group.

FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

The Group did not have other plans for material investments and

capital assets.
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Management Discussion and

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES AND AFFILIATED COMPANIES

Save as disclosed in the section headed “Discloseable Transaction
in relation to the Disposal of the Entire Issued Share Capital of
, the Group did

not have any material acquisitions and disposals of subsidiaries,

Sino Business Investment Development Limited”

associates or joint ventures during the year ended 31 March 2025.

APPOINTMENT OF INDEPENDENT
NON-EXECUTIVE DIRECTOR

Mr. Lin Yaomin was appointed as an independent non-executive
Director and a member of each of the audit committee, the
remuneration committee and the nomination and corporate
governance committee of the Company with effect from 17 April
2024.

For more details, please refer to the announcement of the
Company dated 17 April 2024.

DISCLOSEABLE TRANSACTION IN RELATION
TO THE DISPOSAL OF THE ENTIRE ISSUED
SHARE CAPITAL OF SINO BUSINESS

INVESTMENT DEVELOPMENT LIMITED

On 20 September 2024, the Company, as the vendor and Ms. Lin
Xuejiao, as the purchaser (the “Purchaser”) entered into a sale
and purchase agreement, pursuant to which, the Company has
agreed to sell and the Purchaser has agreed to purchase the entire
issued share capital of the Sino Business Investment Development
Limited (the "Disposal Company”), a then direct wholly-owned
subsidiary of the Company, at the consideration of HK$60,000.
As such, upon completion of the disposal on 23 September 2024,
the Disposal Company ceased to be a subsidiary of the Company
and the financial information of the Disposal Company and its
subsidiaries ceased to be consolidated into the consolidated
financial statements of the Group.

For more details, please refer to the announcements of the
Company dated 20 September 2024 and 23 September 2024.
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COOPERATION AND OPERATIONAL

MANAGEMENT AGREEMENT

On 25 October 2024, Good Fellow Development Limited (“Good
Fellow"”), an indirect wholly-owned subsidiary of the Company,
entered into a cooperation and operational management
agreement (the “Agreement”) with Xiamen Yueerwan Medical
(BFMEEBEREEFRAE)
(“Xiamen Yueerwan”) and Yueerwan (Qingdao) Internet Hospital
Co., Ltd.* (IRAE (FB) EMMAERBMRAE) ("Yueerwan
Qingdao”),

Management Co., Ltd.*

a direct wholly-owned subsidiary of Xiamen
Yueerwan. Pursuant to the Agreement, Good Fellow has agreed
to provide hospital management services to Yueerwan Qingdao
and Qingdao Yueerwan Internet Hospital* (5 &R & B K485
) (the “Internet Hospital”), the Internet hospital operated by
Yueerwan Qingdao, and Yueerwan Qingdao has agreed to pay to
Good Fellow (i) the fixed monthly management fees of HK$1.75
million; or (ii) management fees equivalent to the sum of (a) 1%
of the operating revenue of the Internet Hospital as shown in its
audited financial report of the relevant financial year; and (b) 10%
of the profits before taxation of the Internet Hospital as shown
in the Audited Report, whichever is higher. The Agreement shall
be valid for a term of five years commencing from 25 October
2024 (the “"Term”), and none of the parties thereto is entitled
to unilaterally terminate the Agreement during the first year of
the Term without cause, and any party thereto may terminate
the Agreement by giving the other parties not less than three
months’ prior written notice during the second to the fifth year

of the Term. The Agreement is extendable by the parties and a

supplemental agreement shall be entered into if extended.
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Management

Pursuant to the Agreement, Xiamen Yueerwan has agreed to
grant an option (the “Option”) to Good Fellow (or its nominees)
to purchase all or part of the shares of Yueerwan Qingdao and
the Internet Hospital from Xiamen Yueerwan during the Term.
The terms of and the consideration for the acquisition of such
shares shall be subject to further negotiation. In the event that
Good Fellow exercises the Option and enters into any specific
agreement(s) in relation to the potential acquisition of the
shares, further announcement(s) will be made by the Company in
accordance with the Rules Governing the Listing of Securities on

GEM of the Stock Exchange as and when appropriate.

For more details, please refer to the announcement of the
Company dated 25 October 2024.

CHANGE OF ADDRESS OF THE HEAD OFFICE
AND PRINCIPAL PLACE OF BUSINESS IN

HONG KONG

With effect from 7 December 2024, the address of the head office
and principal place of business in Hong Kong of the Company has
been changed to Room 2101, 21/F, China Merchants Tower, Shun
Tak Centre, 168-200 Connaught Road Central, Hong Kong.

The telephone number, facsimile number and website of the

Company remain unchanged.
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CHANGE OF PRINCIPAL SHARE REGISTRAR
AND TRANSFER OFFICE AND REGISTERED

OFFICE IN THE CAYMAN ISLANDS
With effect from 31 December 2024, the principal share registrar
and transfer office and the registered office of the Company in the

Cayman Islands have been changed to:

Vistra (Cayman) Limited

P.O. Box 31119 Grand Pavilion
Hibiscus Way, 802 West Bay Road,
Grand Cayman KY1-1205

Cayman Islands

The Company’s branch share registrar and transfer office in Hong

Kong remains unchanged.

RIGHTS ISSUE ON THE BASIS OF ONE (1)
RIGHTS SHARE FOR EVERY ONE (1) EXISTING

SHARE HELD ON THE RECORD DATE

On 14 March 2025, the Company proposed to raise gross
proceeds of up to approximately HK$28.2 million (assuming full
subscription under the Rights Issue by issuing up to 563,649,988
shares (the “Rights Share(s)”) of the Company at the
subscription price of HK$0.05 per Rights Share on the basis of one
(1) Rights Share for every one (1) existing share of the Company.

For more details, please refer to the announcements of the
Company dated 14 March 2025, 12 June 2025 and 26 June 2025
and the prospectus of the Company dated 22 May 2025.
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Management Disc

SIGNIFICANT EVENTS AFTER THE REPORTING
PERIOD

Save as disclosed in this report, no other significant event took

place subsequent to the end of the reporting period.

PRINCIPAL RISKS AND UNCERTAINTIES

The Group's financial condition, results of operations, businesses
and prospects may be affected by a number of risks and
uncertainties. The followings are the key risks and uncertainties
identified by the Group. There may be other risks and
uncertainties in addition to those shown below which are not
known to the Group or which may not be material for the time

being but may be material in the future.

Market Risks

As the PRC government has recently restructured its central
ministries and agencies responsible for the healthcare affairs, the
functions of different departments are being reassigned, thus
potentially slowing down the procedures and work in relation
to the hospital operations and management engaged by the
Company. The changes will also have some potential impact on the
establishment of policies and regulations at various levels of the
local governments which may impose risks on the execution of the

Group's marketing plans and implementation of the cooperation.

Operational Risks

It is noted that the regional governance of the hospitals in the
PRC varies from city to city due to the different focuses on
local medical services and social welfare. This will certainly have
some impact on the Group's operations because the Group
manages hospitals located in different cities in the PRC. This has
been and will be a huge challenge to the management for the
standardisation and consistency of hospital operations. The Group
will comply with the regional policy as well as the core guidelines

issued by the central government to ensure the smooth and

effective operation.
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EXECUTIVE DIRECTORS

Mr. Ng Chi Lung (“Mr. Ng"), aged 36, has twelve years
of experience in founding new business and commercial
management. Mr. Ng studied at Macquarie University (major
in accounting) in Australia after obtained his diploma from
the Sydney Institute of Business and Technology in 2008.
Since February 2012, Mr. Ng founded and managed business
including the scope of manufacturing and services sector. He
was an executive director of Yueshou Environmental Holdings
Limited (currently known as China Gem Holdings Limited) (stock
code:1191), being a company listed on the Main Board of the
Stock Exchange, from September 2014 to April 2016. He was also
a vice chairman and an executive director of Theme International
Holdings Limited (stock code: 990), being a company listed on the
Main Board of the Stock Exchange, from April 2016 to July 2018.
Mr. Ng was appointed as an executive Director and chairman of
the Board on 23 July 2018. Mr. Ng is also a director of various
subsidiaries of the Group.

Mr. Wu Qiyou (“"Mr. Wu"), aged 31, possesses profound
expertise in business management, strategic planning and risk
management. Mr. Wu obtained a Bachelor of Business (Banking
and Finance) from the Monash University in 2016 and a Master of
Business Administration from the same university in 2022.

From 2016 to 2020, Mr. Wu served as an investment manager at
Cornerstone Capital Investment Group Pty Ltd, leading multiple
commercial real estate projects involving retirement and medical
assets, monitoring compliance and conducting risk control for
those projects. From 2021 to 2022, Mr. Wu was a member of
the management team at Lunghealth Medtech Company Limited,
spearheading the strategic rollout of the magnetic navigation
bronchoscope system in the Chinese market, ensuring the safety
of the product and overseeing the compliance with the relevant
laws and regulations. In December 2022, Mr. Wu founded
Dynamiq Advisory Pte Ltd (“Dynamiq Advisory”) and has been the
chief executive officer Dynamiq Advisory thereafter, providing its
clients with comprehensive corporate services, including but not
limited to compliance and risk management services.

Mr. Wu was appointed as an executive Director with effect from
22 August 2023.
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Directors’ and Senior Management's

INDEPENDENT NON-EXECUTIVE DIRECTORS
Ms. Wong Ka Wai, Jeanne ("Ms. Wong"), aged 61, has over 31
years of experience in finance, accounting, taxation and corporate
affairs. She is a member of the Chartered Accountants in Australia
and New Zealand, a Certified Public Accountant of the Hong Kong
Institute of Certified Public Accountants, a member of the Society
of Trust and Estate Practitioner and the Certified Tax Advisor in
Hong Kong. Ms. Wong holds a bachelor degree in economics
from the University of Sydney, Australia. Ms. Wong is currently
the managing director of a private company providing consulting
and management services, as well as the chief financial officer
of a local law firm and consultant of a local CPA firm. Ms. Wong
is currently an independent non-executive director of Phoenitron
Holdings Limited (stock code: 8066), being a company listed on
GEM. Ms. Wong was appointed as an independent non-executive
Director on 1 November 2007.

Mr. Lau Tak Kei Arthur (“Mr. Lau”), aged 43, holds a bachelor
degree of laws from The London School of Economics and Political
Science and a master of economics from The University of Hong
Kong. He is licenced to carry out Type 4 (advising on securities)
and Type 9 (asset management) regulated activities under the
Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong).

Mr. Lau has over 19 years of experience spanning hedge
fund, private equity and investment banking in Asia. He is
the co-founder and currently a partner of Ark Pacific Capital
Management, a multi-strategy alternative asset manager focusing
in Greater China. He was investment director of Elliott Advisors
(HK) Ltd (“Elliott”), the Asian arm of Elliott Associates, a global
multi-strategy hedge fund. During his tenure at Elliott, he was
responsible for investments across asset classes including publicly-
listed securities, private equity, structured credit, real estate and
fund-of-funds investments in China, Hong Kong and South East
Asia. Prior to this, he worked as an investment banker at Citigroup
in the Technology, Media & Telecom team running a wide range
of mergers and acquisitions and corporate finance transactions.
He began his career at JPMorgan’s investment banking division
in Hong Kong. Mr. Lau is also a member of the Beijing Municipal
Committee of the Chinese People’s Political Consultative
Conference. Mr. Lau was appointed as an independent non-

executive Director on 4 October 2019.
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Mr. Lin Yaomin (“Mr. Lin"), aged 64, obtained a bachelor’s
degree in Science from the Nanjing University in 1982 and a
master’s degree in Science from The Chinese Academy of Sciences
(PERIZPR) (the “CAS”). Mr. Lin is a senior economist and has
also been designated as a Fellow, Life Management Institute from

Life Office Management. Association since 1999.

Mr. Lin has over 30-year experience in management and in the
industry of financial, medical and healthcare insurance. From
December 1986 to April 1993, Mr. Lin served as the head of
the teaching and research department and the secretary of the
youth league committee at the China Insurance Management
Cadre College. Mr. Lin then served as the general manager at the
Xiamen branch of Ping An Life Insurance Company of China, Ltd
(“Ping An Life"”) for about 5 years from March 1995 to January
2000. From January 2000 to July 2002, Mr. Lin was relocated
to the Hubei branch of the Ping An Life to serve as a general
manager. From June 2006 to March 2015, Mr. Lin joined Kunlun
Health Insurance Co. Ltd. as an executive vice president, with his
last position as the chairman and chief executive officer. In March
2017, Mr. Lin worked as a senior consultant at Airstar Digital
Technology and retired in December 2021. Thereafter, he founded

Insurance Today and has been the director of its research institute.

Mr. Lin was appointed as an independent non-executive Director
with effect from 17 April 2024.

SENIOR MANAGEMENT

Mr. Lam Williamson (“Mr. Lam”), aged 50, joined the Group in
December 2007. Mr. Lam is the Group’s chief financial officer and
company secretary of the Company. He has more than 20 years’
experience in finance and company secretarial functions. Mr. Lam
is @ member of the Certified Practising Accountant in Australia

and also a fellow member of the Hong Kong Institute of Certified

Public Accountants.
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CORPORATE GOVERNANCE PRACTICES

The Company acknowledges the need and importance of
corporate governance as one of the key elements in creating
shareholders’ value. The Company is also committed to achieving
high standard of corporate governance that can properly protect
and promote the interests of all shareholders and to enhance
corporate value and accountability of the Company. The Company
has adopted the Corporate Governance Code (the "CG Code”) as
stated in Appendix C1 to the GEM Listing Rules.

The Company has complied with the applicable code provisions in
the CG Code contained in Appendix C1 to the GEM Listing Rules
for the year ended 31 March 2025.

COMPLIANCE WITH THE MODEL CODE FOR

SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted a set of code for the required standard
of dealings in securities by Directors on terms no less exacting
than the required standard of dealings set out in Rules 5.48 to
5.67 of the GEM Listing Rules. Having made specific enquiries,
the Directors confirmed that they have fully complied with the

required standard with respect to the securities dealings of the

Company and there was no event of non-compliance for the year
ended 31 March 2025.
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THE BOARD

The Board assumes overall responsibilities for leadership and
control of the Company and is collectively responsible for
promoting the success of the Company and its business by
directing and supervising the Company’s affairs. The Board
focuses on overall corporate strategies and policies with attention

particularly paid to the financial performance of the Company.

All Directors have full and timely access to all relevant information
as well as the advice and services of the company secretary, with a
view to ensuring that the Board procedures and all applicable laws
and regulations are followed. Each Director is normally able to
seek independent professional advice in appropriate circumstances

at the Company’s expense, upon making a request to the Board.

There is a clear division of the responsibilities of the Board and
the management. The Board delegated its responsibilities to
the Directors and senior management to deal with day-to-day

operations and review those arrangements on a periodic basis.

Management has to report to the Board and obtain prior approval
before making decisions for key matters or entering into any
commitments on behalf of the Company. The Board has a balance
of skill and experience appropriate for the requirements of the

business of the Company.

The Board has established three committees, namely, the audit
committee, the nomination and corporate governance committee
and the remuneration committee, for overseeing particular aspects
of the Company’s affairs. All Board committees of the Company
are established with defined written terms of reference which are
disclosed on the Company's website and the Stock Exchange’s

website.

Appropriate directors’ liability insurance cover has been arranged
to indemnify the Directors for liabilities arising out of corporate

activities. The coverage and the sum insured under the insurance

policy are to be reviewed regularly.
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Board Composition and Attendance Records of Directors
The Board currently comprises two executive Directors and
three independent non-executive Directors. During the year
ended 31 March 2025, ten full Board meetings were held and
attendance (either in person or through other electronic means
of communication) record of each Director at the meetings of
the Board together with the meetings of the audit committee,
the remuneration committee and the nomination and corporate
governance committee and general meeting held during the year
ended 31 March 2025 are set out below.

EEELAWRS
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Attendance/Number of Meetings

HERY gE¥E
Nomination General
and meetings
Corporate held during
Audit  Remuneration Governance the year
Board Committee Committee Committee 2024/2025
RZE-ME/
RaRk —ECRE
TEER B85z
Name of Directors ESit4 Y EREEY hMZsg 8 YN
Executive Directors HiTES
Mr. Ng Chi Lung REERE 1010 N/A T N/A T3 22 11
Mr. Wu Qiyou RHERE 10/10 N/A T B 22 N/A T B 11
Independent non- BUERTESR
executive Directors
Ms. Wong Ka Wai, Jeanne HEERL 10/10 2 22 W 1N
Mr. Lau Tak Kei Arthur HEERE 10/10 22 22 Wy 11
Mr. Lin Yaomin (Note 1) WIEREE (M31) 99 2 11 1N 1N
Note: P5E -

(1) Mr. Lin Yaomin was appointed as an independent non-executive
Director with effect from 17 April 2024.

(1) MEREEEZERBUFATERE B
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“The list of the Directors and their Role and Function” has been
maintained on the websites of the Company and the Stock
Exchange. The Directors’ biographies and the relationship among
the Board members, if any, are disclosed under the section headed
"Directors’ and Senior Management's Profiles” on pages 22 to 24
of this report.

Given the composition of the Board and the skills, knowledge
and expertise of each Director, the Board believes that it is
appropriately structured to provide sufficient checks and balances
to protect the interests of the Group and the shareholders. The
Board will review its composition regularly to ensure that it has the
appropriate balance of expertise, skills and experience to continue
to effectively oversee the business of the Company.

Responsibilities of Directors

The independent non-executive Directors, with diversified
expertise, skills and experience, play an important role in
formulating strategy and ensuring that the Board maintains high
standards of corporate governance. The Board had received
from each independent non-executive Director a written annual
confirmation in respect of his/her independence pursuant to
Rule 5.09 of the GEM Listing Rules and is satisfied with the
independence of the independent non-executive Directors.

On a regular basis, senior management provides the Directors with
operational and financial reports reflecting Group’s performance,
position and prospect. All Directors are kept informed of and duly
briefed of major changes and information that may affect the
Group’s business in a timely manner.

Every Board member is entitled to have access to Board papers
and related materials and has unrestricted access to the advice
from and services of the company secretary (the “Company
Secretary”) of the Company, and has the liberty to seek external
professional advice if so required. The Company Secretary
continuously updates all Directors on the latest development
of the GEM Listing Rules and other applicable regulatory
requirements to ensure compliance and upkeep of good corporate

governance practice.
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Training and Continuous Development for Directors
Each newly appointed Director is provided with comprehensive
induction to ensure that he/she has a proper understanding
of the operations and businesses of the Group as well as his/
her responsibilities and obligations under the GEM Listing
Rules and relevant regulatory requirements. To keep abreast of
responsibilities and conduct as a Director and of the business
activities and development of the Company, the Company had
provided trainings to the Directors in the form of seminars and
reading materials. The Company has devised a training record to
assist the Directors to record the training they have undertaken.
Also, the completed records are received from each of the
Directors as confirmation. In addition, the Group will, if necessary,
provide timely and regular trainings to the Directors to ensure that
they keep abreast of the latest regulatory requirements under the
GEM Listing Rules.

The individual record of each Director who received training for
the year ended 31 March 2025 is summarised as follow:

EEELAWRS

EREIRBERRE
TREREBREZEZHESRHEEZEAR
B UEREHAERZEEREHUR
HBSHRGEMEMRAREMEEREET
ERAEEER BT ARHARFALTAH
EEZEEURTRAEN -FRTRZERE
FRER AATURIERAEME 2
AREFRUFIN - s 2EEREHIZE
UGB EERBREFERTZEN -EARF
TRELEFERETECLERINFEER
ZiEsl e tEoh s FEBMK WELE) BEER
R B R ERIFINURFREERD T H#GEM
EHRAUBEBTHRAEERE

BE_Z_AFZ-A=+—HLFE 8
BREININEFEACEHELMNT :

Reading
Seminars materials
et & BB
Executive Directors HiTES

Mr. Ng Chi Lung REREE v v
Mr. Wu Qiyou RHEHERE v v

Independent non-executive Directors BIUERITES
Ms. Wong Ka Wai Jeanne BERERit v v
Mr. Lau Tak Kei Arthur REELE v v
Mr. Lin Yaomin MRS L v v

The Company will, from time to time, review the effectiveness of

the Group’s corporate governance structure and consider whether

any changes.
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DIRECTORS

Appointment and Re-election of Directors

Code provision B.2.2 of the CG Code provides that every director,
including those appointed for a specific term, should be subject to

retirement by rotation at least once every three years.

Pursuant to article 87(1) of the articles of association (the
"Articles of Association”) of the Company, one-third of the
Directors for the time being (or, if their numbers is not a multiple
of three, the number nearest to but not less than one-third)
shall retire from office by rotation provided that every Director
(including those appointed for a specific term) shall be subject to
retirement at least once every three years. A retiring Director shall
be eligible for re-election.

Pursuant to Article 86(3) of the Articles of Association, any
Director appointed either to fill a casual vacancy on the Board or
as an additional Director shall hold office only until the first annual
general meeting of the Company after his appointment, and shall
then be eligible for re-election.

Each of the independent non-executive Directors has entered into
a letter of appointment with the Company for a term of one year,
subject to retirement by rotation and re-election at annual general

meetings pursuant to the Articles of Association.

Following the resignation of Dr. Lam Huen Sum as an independent
non-executive Director with effect from 18 January 2024, there
were only two independent non-executive Directors. As a result,
the Company failed to meet the requirement under Rule 5.05(1)
of the GEM Listing Rules which stipulates that every board of
directors of a listed issuer must include at least three independent
non-executive directors.

Mr. Lin Yaomin was appointed as an independent non-
executive Director with effect from 17 April 2024, following his

appointment, the Board has re-complied with the said requirement
under Rule 5.05(1) of the GEM Listing Rules.
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Chairman and Chief Executive

Code provision C.2.1 of the CG Code provides that the roles
of chairman and chief executive should be separate and should
not be performed by the same individual. Mr. Ng Chi Lung is
the chairman of the Board. As the chairman, Mr. Ng Chi Lung
manages the Board’s business and activities and provides guidance
and direction to other Board members to ensure that the Board
works effectively and acts in the best interests of the Company
and the shareholders as a whole.

The Company has no chief executive officer and therefore the
daily operation and management of the Group is monitored by
the executive Directors, as well as the senior management of the
Group. The Board believes that there is sufficient balance of power
and authority as there are experienced executive Directors each
overseeing various aspects of the business. In addition, save for
the period from 18 January 2024 to 17 April 2024 where there
were only two independent non-executive Directors, there are
three independent non-executive Directors who are sufficiently
experienced and capable of monitoring the operations of the
Group. The Board will meet from time to time to discuss issues

arising from operations of the Group.

Board Meetings

The Board regularly meets to discuss and formulate overall
strategic direction and objectives and also approve annual, interim
and quarterly results as well as other significant matters of the

Company. Execution of daily operational matters is delegated to

management.
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The Company Secretary assists the executive Directors in preparing
notices and agenda for the Board and committees meetings,
and ensures that the Company complied with the corporate
governance practices and other compliance matters. Annual
meeting schedules and draft agenda of each meeting are normally
made available to Directors in advance. At least 14 days' notice
of all regular Board meetings were given to all Directors, who
were all given an opportunity to include matters in the agenda
for regular discussion. Board papers together with all appropriate,
complete and reliable information are sent to all Directors at least
3 days before each regular board meeting or committee meeting
(or such other period as agreed) to keep Directors apprised of the
latest developments and financial position of the Company and to

enable them to make informed decisions.

All Directors have access to the advice and services of the
Company Secretary with a view to ensuring that the Board

procedures and all applicable rules and regulations are followed.

Minutes of the Board or committees meetings are recorded in
significant detail for any decision and recommendation made
during the meetings. Draft and final versions of the minutes
are circulated to the Directors or committee members within a
reasonable time after the meetings are held and taken as the true
records of the proceedings of such meetings. All minutes are kept
by the Company Secretary and are open for inspection at any

reasonable time on reasonable notice by any Director.

All Directors are entitled to have access to Board papers and
related materials unless prohibited by the relevant legal or

regulatory restrictions.

If a substantial shareholder of the Company or a Director has a
conflict of interest in a matter which is considered by the Board to
be material, the interested shareholder and the Director shall not
vote nor shall he/she be counted towards the quorum present at
the relevant meeting. Independent non-executive Directors who,

and whose associates, have no material interest in the matter,

should be present at such meeting.
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THE BOARD COMMITTEES

Audit Committee

The Company established the audit committee of the Company
(the "Audit Committee”) on 2 November 2001, with written
terms of reference in compliance with Rules 5.28 and 5.29 of the
GEM Listing Rules and is published on the websites of the Stock
Exchange and the Company. The Audit Committee comprises of
three independent non-executive Directors, namely, Ms. Wong
Ka Wai, Jeanne, Mr. Lau Tak Kei Arthur and Mr. Lin Yaomin. Ms.
Wong Ka Wai, Jeanne is the chairlady of the Audit Committee.

The primary duties of the Audit Committee are to ensure the
adequacy and effectiveness of the accounting and financial
controls of the Group; to oversee the performance of risk
management and internal control systems and financial reporting
process; and to monitor the integrity of the financial statements
and compliance with statutory and listing requirements and to
oversee independence and qualifications of the external auditors.

During the year ended 31 March 2025, two meetings of the Audit
Committee were held.
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The main duties of the Audit Committee during the year ended
31 March 2025 include:

(@) reviewing the Group's audited annual and unaudited interim
and quarterly results and reports and considering any
significant or unusual items before submission to the Board;

(b) reviewing the relationship with the external auditors by
reference to the work performed by the auditors, their fees
and terms of engagement, and making recommendation to
the Board on the appointment, re-appointment and removal
of external auditors;

(c) reviewing the adequacy and effectiveness of the Company’s
financial reporting system, internal control system and risk

management system and associated procedures; and

(d) advising on material events or drawing the attention of the

management on related risks.
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The external auditors were invited to attend the said meetings to
discuss with the Audit Committee on issues arising from the audit
and financial reporting matters. Besides, there is no disagreement
between the Board and the Audit Committee regarding the

reappointment of the external auditors.

The Group’s audited consolidated financial results for the year
ended 31 March 2025 were reviewed by the Audit Committee,
which was of the opinion that the preparation of such results
complied with the applicable accounting standards and

requirements and that adequate disclosures have been made.

Nomination and Corporate Governance Committee

On 11 February 2014, the Board resolved to establish a
nomination and corporate governance committee of the Company
(the “"Nomination and Corporate Governance Committee”)
in place and stead of the previous nomination committee of
the Company, which was established on 27 March 2012 in
compliance with the code provision. Written terms of reference
were published on the websites of the Stock Exchange and the
Company. The Nomination and Corporate Governance Committee
has four members comprising an executive Director, Mr. Ng Chi
Lung and three independent non-executive Directors, namely,
Ms. Wong Ka Wai, Jeanne, Mr. Lau Tak Kei Arthur and Mr. Lin
Yaomin. Mr. Ng Chi Lung is the chairman of the Nomination and
Corporate Governance Committee.

The main responsibilities of the Nomination and Corporate
Governance Committee are to review the structure, size and
composition, including the skills, knowledge and experience, of
the Board on a regular basis and make recommendations on any
proposed changes to the Board to complement the Company's
corporate strategy; identify individuals suitable and qualified to
become Directors and select, or make recommendations to the
Board for directorships; make recommendations to the Board on
relevant matters relating to the appointment or re-appointment of
Directors; and keep the effectiveness of the corporate governance
and system of internal controls of the Group.

During the year ended 31 March 2025, two meetings of the

Nomination and Corporate Governance Committee were held.

Corporate
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The main duties of the Nomination and Corporate Governance

Committee during the year ended 31 March 2025 include:

(@) reviewing the structure, size and composition, including the

skills, knowledge and experience of the Board;

(b) making recommendations on any proposed changes to the

Board to complement the Company’s corporate strategy;

()  making recommendation on the re-election of the retiring
Directors standing for re-election at the Company's 2025

annual general meeting; and

(d) assessing the independence of all the independent non-

executive Directors.

The Board had adopted a board diversity policy on 8 November
2018, which sets out the approach to achieve diversity on the

Board. For details, please refer to page 62 of this report.

The gender ratio in the workforce of the Group (including
senior management) for the year ended 31 March 2025 was
approximately 76% male and approximately 24% female. The
Group encourages gender diversity across its workplace. To
achieve diversity at workforce level, the Group has put in place
appropriate recruitment and selection practices such that a diverse

range of candidates are considered.

Remuneration Committee

The Company established the remuneration committee of the
Company (the “"Remuneration Committee”) on 3 June 2005
with written terms of reference published on the websites of the
Stock Exchange and the Company. The Remuneration Committee
has four members comprising an executive Director, Mr. Wu Qiyou
and three independent non-executive Directors, namely, Ms.
Wong Ka Wai, Jeanne, Mr. Lau Tak Kei Arthur and Mr. Lin Yaomin.

Ms. Wong Ka Wai, Jeanne is the chairlady of the Remuneration

Committee.
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The role and function of the Remuneration Committee include
the determination of specific remuneration package of all
executive Directors, including benefits in kind, pension rights and
compensation payments, including any compensation payable
for loss or termination of their office or appointment, making
recommendations to the Board in relation to the remuneration
of independent non-executive Directors, and reviewing and/or
approving matters relating to share schemes under Chapter 23 of
the GEM Listing Rules.

During the year ended 31 March 2025, two meetings of the

Remuneration Committee were held.

The main duties of the Remuneration Committee during the year
ended 31 March 2025 include:

(@) determining and making recommendations to the Board
regarding the specific remuneration package of each
of the executive Directors, including benefits in kind,
pension rights and compensation payments, including any
compensation payable for loss or termination of their office

or appointment; and

(b) reviewing and making recommendations to the Board
regarding the remuneration of each of the independent non-

executive Directors and members of senior management.

The Remuneration Committee considers factors such as
salaries paid by comparable companies, time commitment and

responsibilities of the Directors, employment and responsibilities in

the Group and desirability of performance-based remuneration.
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DIRECTORS’ AND AUDITORS’ RESPONSIBILITIES
FOR THE FINANCIAL STATEMENTS

The Directors acknowledge their responsibility for preparing the
financial statements of the Company for the year ended 31 March
2025.

The Board is responsible for presenting a balanced, clear and
understandable assessment of annual, interim and quarterly
reports, price-sensitive announcements and other disclosures
required under the GEM Listing Rules and other statutory and
regulatory requirements. The Directors are responsible for the
preparation of the consolidated financial statements of the Group
for the relevant accounting periods under applicable statutory
and regulatory requirements which give a true and fair view of
the state of affairs, the results of operations and cash flows of
the Group. In preparing the annual, interim and quarterly results
of the Group for the relevant accounting periods in 2024, the

Directors have adopted suitable accounting policies consistently.

The responsibility of the auditors with respect to these
consolidated financial statements is set out in the Independent

Auditor’s Report on pages 65 to 72 of this report.

COMPANY SECRETARY
During the year ended 31 March 2025, the Company Secretary
has undertaken no less than 15 hours of professional training to

update his skills and knowledge.

RISK MANAGEMENT AND INTERNAL
CONTROL

The Board acknowledges its responsibility for the Company’s risk

management and internal control systems, and for reviewing its

effectiveness.
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The Group's internal control and risk management systems are
designed to provide reasonable, but not absolute, assurance
against material misstatement or loss and manage rather than
eliminating risks of failure in operational systems. During the year
ended 31 March 2025, the Board, through the audit committee,
has reviewed and is satisfied with the effectiveness and adequacy
of the internal control and risk management systems of the
Group.

The Board has the overall responsibility for evaluating and
determining the nature and extent of the risks it is willing to take
in achieving the Company’s strategic objectives, and establishing
and maintaining appropriate and effective risk management and
internal control systems of the Group. The Board, as supported by
the audit committee, had conducted review of the effectiveness
of the Group's risk management and internal control system for
the year ended 31 March 2025, which covers all material controls,

including financial, operational and compliance control.

To fulfil such responsibility, the management of the Group has
conducted internal audit which includes analysis and appraisal of
the adequacy and effectiveness of the Group's risk management
and internal control systems. The management reviews all major
operations of the Group on a cyclical basis, and summarises all
material issues and findings to the Board and the audit committee

annually.

In particular, the Group has established guidelines and procedures
for the approval and control of expenditures, to ensure the
reliability of the financial reporting, effectiveness and efficiency of

operation and compliance with applicable laws and regulations.

The Board will review the adequacy of resources, staff
qualifications and experience training programmes and budget

of the Company’s accounting and financial reporting function

annually.
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The audit reviews cover all material controls including financial,
operational and compliance controls. Results of the audit reviews
are submitted to the members of the audit committee for
discussion at the audit committee meetings. The internal audit
review reports are then followed up by the management to ensure

that findings previously identified have been properly resolved.

The Board considers that the Group has put in place adequate
measures to perform the internal audit function at different
aspects of the Group. The audit committee and the Board
are satisfied with the effectiveness and efficiency of the risk

management and internal control systems of the Group.

The Group has established policy for ensuring that inside
information is disseminated to the public in an equal and timely
manner in accordance with applicable laws and regulations.
Procedures such as limiting access to inside information to those
who need to know and requiring external parties to execute
confidentiality agreements have been implemented by the
Company to guard against mishandling of inside information.
The Group also reminds those relevant personnel and other
professional parties to preserve confidentiality of the inside

information until it is publicly disclosed.

AUDITORS’ REMUNERATION
During the year ended 31 March 2025, the fees paid or payable to
the auditors in respect of audit and non-audit services provided by

the auditors of the Group were as follows:
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INVESTORS RELATIONS

The Board believes that a transparent and timely disclosure of the
Group’s information will enable the shareholders and potential
investors of the Company to make the most informed investment
decision and to have better understanding of the Group’s business
performance and strategies. It is also vital for developing and
maintaining continuing investor relations with the Company’s

potential and existing investors.

The Company maintains a website at www.gf-healthcare.com as
a communication platform with the shareholders and potential
investors of the Company, where information of and updates
on the Group’s financial information and other information are

available for public access.

SHAREHOLDERS' RIGHTS

Procedures for which enquiries may be put to the
Board

Shareholders are provided with contact details of the Company,
such as telephone number, fax number, email address and postal
address, in order to enable them to make any query that they
may have with respect to the Company. They can also send
their enquiries to the Board through these means. In addition,
shareholders can contact the share registrar of the Company, if

they have any enquires about their shareholdings.

All resolutions put forward at general meetings will be voted on
by way of poll pursuant to the GEM Listing Rules and poll results

will be posted on the websites of the Stock Exchange and the

Company after each general meeting.
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Procedures for convening general meetings by
shareholders

Pursuant to article 58 of the Articles of Association, the Board
may whenever it thinks fit call extraordinary general meetings,
and any one or more shareholders holding at the date of deposit
of the requisition in aggregate of at least one-tenth of the voting
rights at general meetings (on a one vote per share basis) in the
share capital of the Company shall at all times have the right,
by written requisition to the Board or the Company Secretary,
to require an extraordinary general meeting to be called by
the Board for the transaction of any business specified in such
requisition and/or add resolutions to the agenda of a meeting,
and such meeting shall be held within two (2) months after the
deposit of such requisition. If within twenty-one (21) days of such
deposit, the Board fails to proceed to convene such meeting,
the requisitionist(s) himself (themselves) may convene a physical
meeting at only one location, 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.

Procedures for putting forward proposals at general
meetings

Shareholders are requested to follow article 58 of the Articles of
Association for including a resolution at an extraordinary general
meeting. The requirements and procedures are set out above

in the paragraph headed “Procedures for convening general

meetings by shareholders” above.
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Pursuant to article 88 of the Articles of Association, no person,
other than a Director retiring at the meeting, shall, unless
recommended by the Directors for election, be eligible for election
as a Director at any general meeting, unless notice in writing of
the intention to propose that person for election as a Director and
notice in writing by that person of his willingness to be elected
shall have been lodged at the head office or at the registration
office. The period for lodgment of the notices required will
commence no earlier than the day after the despatch of the notice
of the general meeting appointed for such election and end no
later than seven (7) days prior to the date of such general meeting
and the minimum length of the period during which such notices

to the Company may be given will be at least seven (7) days.

CONSTITUTIONAL DOCUMENTS

The Articles of Association have been amended and restated with
effect from 5 August 2022. Pursuant to Rule 17.102 of the GEM
Listing Rules, the Company has published its latest Articles of
Association on the respective websites of the Stock Exchange and

the Company.
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The Directors have the pleasure to present the annual report and
the audited consolidated financial statements of the Group for the
year ended 31 March 2025.

DATE OF INCORPORATION

The Company was incorporated and registered as an exempted
company with limited liability in the Cayman Islands on 28 May
2001 under the Companies Act, Cap. 22 (Act 3 of 1961, as

consolidated and revised) of the Cayman Islands.

The shares of the Company were listed on GEM of the Stock
Exchange on 10 May 2002.

PRINCIPAL ACTIVITIES

The Company acts as an investment holding company while its
subsidiaries are principally engaged in the provision of general
hospital services in the PRC. Details of the principal activities of
its subsidiaries are set out in Note 35 to the consolidated financial

statements.

RESULTS AND DIVIDENDS

The results of the Group for the year ended 31 March 2025 and
the state of the Group's affairs as at 31 March 2025 are set out in
the consolidated financial statements on pages 73 to 76.

The Board does not recommend a final dividend for the year
ended 31 March 2025.

SHARE CAPITAL
Details of the movements in the share capital of the Company
during the Year are set out in Note 27 to the consolidated

financial statements.

RESERVES
Details of the movements in the reserves of the Company and the
Group during the Year are set out in Note 28 to the consolidated

financial statements and in the consolidated statement of changes

in equity respectively.
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DISTRIBUTABLE RESERVES

The Company did not have any distributable reserves as at 31
March 2025 (2024: nil). Under the Companies Act, Cap. 22 (Act
3 of 1961, as consolidated and revised) of the Cayman Islands,
the share premium of the Company is available for paying
distributions or dividends to shareholders subject to the provisions
of its Memorandum and Articles of Association and provided that
immediately following the distribution or dividend the Company
is able to pay its debts as they fall due in the ordinary course of
business. In accordance with the Articles of Association, dividends
shall be distributed out of the retained profits or other reserves,

including the share premium account, of the Company.

INVESTMENT PROPERTY
The Group did not further invest in investment property during the

Year.

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.

MAJOR CUSTOMERS

During the year ended 31 March 2025, no individual customer has
contributed over 5% of the Group’s total revenue. During the
Year, the five largest customers in aggregate contributed to less

than 5% of the Group’s total revenue.

To the best knowledge of the Directors, none of the Directors or
any of their close associates (as defined in the GEM Listing Rules)
or shareholders that owned more than 5% of the issued shares

had any direct or indirect interest in the five largest customers of

the Group during the Year.
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MAJOR SUPPLIERS

During the Year, the largest supplier has contributed to less than
10% of the Group’s total purchases. During the Year, the five
largest suppliers in aggregate contributed to less than 30% of the

Group's total purchases.

To the best knowledge of the Directors, none of the Directors or
any of their close associates (as defined in the GEM Listing Rules)
or shareholders that owned more than 5% of the issued shares
had any direct or indirect interest in the five largest suppliers of

the Group during the Year.

RELATIONSHIPS WITH KEY STAKEHOLDERS

The Group’s success also depends on the support from key
stakeholders which comprise employees, customers, suppliers,
regulators and Shareholders. Employees are regarded as the most
important and valuable assets of the Group. The Group maintains
a good relationship with its employees and did not experience any
major difficulties in recruitment, nor did it experience any material
loss in manpower or suffer from any material labour dispute
during the Year. The Group also understands the importance of
maintaining a good relationship with its suppliers and customers
to meet its short-term and long-term goals. It enjoys good
relationships with suppliers and customers and strives to take an

active part in the communities where they operate.

ENVIRONMENTAL POLICIES

The Group’s has adopted the green hospital development
policy and implemented low carbon strategies in all aspects
of operations in compliance with the requirements by the PRC
government. The Group is committed to environmental protection
and energy conservation. In the course of investment, construction
and operation, the Group has consistently carried out the
operation objective of “Benefiting the society and the populace”
and focused on sustainable development. With reliability,
professional and safety as its objective, the Group possesses
advanced IT program management and technical support of

modern information network and strived to facilitate paperless

office and recycling.
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COMPLIANCE WITH LAWS AND REGULATIONS

The Group fully complies with all laws and regulations and
regularly monitors and gathers information about changes in
laws, rules and regulations relevant to the Group’s businesses to
ensure the Group's observance of those applicable laws, rules and
regulations, especially those which may have material impact on
the Group.

DIRECTORS

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

Executive Directors:
Mr. Ng Chi Lung (Chairman)
Mr. Wu Qiyou

Independent non-executive Directors:
Ms. Wong Ka Wai, Jeanne

Mr. Lau Tak Kei Arthur

Mr. Lin Yaomin

In accordance with article 87 of the Articles of Association,
Mr. Ng Chi Lung, the executive Director and Ms. Wong Ka Wai,
Jeanne, the independent non-executive Director, will retire and,
being eligible, offer themselves for re-election at the forthcoming

general meeting.

The biographical details of the Directors and senior management
are set on pages 22 to 24 of this report. Details of the
emoluments of the directors and the five highest paid individuals
are set out in Note 12 to the consolidated financial statements,

respectively.
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DIRECTORS’ SERVICES CONTRACTS

Mr. Ng Chi Lung has been appointed as an executive Director by
way of a letter of appointment with the Company for a period
of one year commencing from 23 July 2018 which will continue
thereafter until terminated by either party giving to the other

party not less than one month’s notice in writing.

Mr. Wu Qiyou has been appointed as an executive Director by
way of a letter of appointment with the Company for a period of
one year commencing from 22 August 2023 which will continue
thereafter until terminated by either party giving to the other

party not less than one month’s notice in writing.

Ms. Wong Ka Wai, Jeanne has been appointed as an independent
non-executive Director by way of a letter of appointment with the
Company for a period of one year commencing from 1 November
2007 which will continue thereafter until terminated by either
party giving to the other party not less than one month’s notice in

writing.

Mr. Lau Tak Kei Arthur has been appointed as an independent
non-executive Director by way of a letter of appointment with the
Company for a period of one year commencing from 4 October
2019 which will continue thereafter until terminated by either
party giving to the other party not less than one month’s notice in

writing.

Mr. Lin Yaomin has been appointed as an independent non-
executive Director by way of a letter of appointment with the
Company for a period of one year commencing from 17 April
2024 which will continue thereafter until terminated by either
party giving to the other party not less than one month’s notice in

writing.

Save as disclosed above, none of the Directors has any service
contract with the Company or any of its subsidiaries which is not

determinable by the Group within one year without payment of

compensation, other than statutory compensation.
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DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS OF

SIGNIFICANCE
Save as disclosed in the paragraph headed “Related party

transactions” below, no transaction, arrangement or contracts
of significance in relation to the Group’s business to which the
Company or any of its subsidiaries was a party and in which
a Director or his/her connected entity had a material interest,
whether directly or indirectly, subsisted at 31 March 2025 or at

any time during the Year.

CONTRACT OF SIGNIFICANCE

Save as disclosed in this report, at no time during the Year had
the Company or any of its subsidiaries entered into any contract
of significance with any controlling Shareholder or any of its
subsidiaries, nor had any contract of significance been entered
into for the services provided by any controlling Shareholder or

any of its subsidiaries to the Company or any of its subsidiaries.

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.

CHARITABLE DONATIONS

During the Year, the Group did not make any charitable and other
donations (2024: nil).
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DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS IN SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY AND ITS

ASSOCIATED CORPORATIONS

As at 31 March 2025, the interests and short positions of the
Directors and chief executive of the Company in the shares,
underlying shares and debentures of the Company or any of its
associated corporation (within the meaning of Part XV of the
Securities and Futures Ordinance (“SFO")) which were recorded
in the register required to be kept by the Company under Section
352 of the SFO, or otherwise notified to the Company and the
Stock Exchange pursuant to the required standards of dealings by
directors of the Company as referred to in Rules 5.46 to 5.67 of
the GEM Listing Rules, were as follows:

Interests in shares and underlying shares of the
Company:
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Mr. Ng Chi Lung Interest in controlled 316,391,892 Long 56.13%
corporation (Note)
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Beneficial owner 11,800,000 Long 2.09%
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Note:  Solar Star Global Limited is owned as to 50% by Mr. Ng Chi Lung, izt : EBRRKARATHIRITRELE-REH

25% by Ms. Ng Si Wing and 25% by Ms. Ng Yin. Mr. Ng Chi Lung
is deemed to be interested in the shares in which Solar Star Global
Limited is interested in under Part XV of the SFO.
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Save as disclosed above, as at 31 March 2025, none of the
Directors nor the chief executive of the Company had any
interests or short positions in any shares, underlying shares or
debentures of the Company or any of its associated corporation
(within the meaning of Part XV of the SFO) as recorded in the
register required to be kept by the Company under Section 352
of the SFO, or otherwise notified to the Company and the Stock
Exchange pursuant to Rules 5.46 to 5.67 of the GEM Listing Rules.

SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN SHARES AND

UNDERLYING SHARES

As at 31 March 2025, other than the interests of a director or
chief executive of the Company as disclosed in the paragraph
headed “Directors’ and chief executive's interests in shares,
underlying shares and debentures of the Company and its
associated corporations” above, the interests and short positions
of persons in the shares and underlying shares of the Company as
recorded in the register required to be kept by the Company under
Section 336 of the SFO were as follows:
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Approximate

percentage
Number of of the total
Name of shareholder shares Position Capacity issued shares
HBE1T
RipEHZ
R E BiHEE Efi 15 BB S
Solar Star Global Limited (Note 1) 316,391,892 Long Beneficial owner 56.13%
ERRIKBRART (1) TE BEm#EAA
Ms. Cheng Wai Yin (Note 2) 328,191,892 Long Interest of spouse 58.22%
MEF T (MFsE2) wE BBt s
New Hope International (Hong Kong) 68,643,507 Long Beneficial owner 12.18%
Limited (Note 3)
MAEZEER (FE8) BRAR wE BmEBA
(FF5E3)
Southern Hope Enterprise Co., Ltd.* 68,643,507 Long Interest in controlled 12.18%

(Note 3)
EAGEEEXERRAR (M:3)
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Approximate

percentage
Number of of the total
Name of shareholder shares Position Capacity issued shares
HEeET
BRipEHZ
R E B E Efi =ghi BLE S
Ningbo Zhuosheng Investment Co., Ltd.# 68,643,507 Long Interest in controlled 12.18%
(Note 3) corporation
BEHERREFTRAE (MisE3) TE REESRBDzZ#E
New Hope Group Co., Ltd.* (Note 3) 68,643,507 Long Interest in controlled 12.18%
corporation
MEZERBRAE (MEE3) ) REERRBDZzEE
New Hope Holdings Group Co., Ltd.* 68,643,507 Long Interest in controlled 12.18%
(Note 3) corporation
MAREEREEARAR (HiE3) R REEF AR Z M@
New Hope Asia Pacific Investment Holdings 68,643,507 Long Interest in .controlled 12.18%
Co., Ltd.* (Note 3) corporation
HAECTARBERERAD (H33) "R RREHIA B2 e
Lhasa Economic Development Zone New 68,643,507 Long Interest in .controlled 12.18%
Hope Investment Co., Ltd.* corporation
("Lhasa Economic”) (Note 3)
AR ENAEREARAR HAE NEEGAB 2
(THrpERR T L) (ME5E3)
Mr. Liu Yonghao (Note 3) 68,643,507 Long Interest in controlled 12.18%
corporation
Bk F A (Mi5E3) 5= R A NG o -




Notes:

The issued share capital of Solar Star is owned as to 50% by Mr. Ng
Chi Lung, 25% by Ms. Ng Si Wing and 25% by Ms. Ng Yin. Mr. Ng
Chi Lung is deemed to be interested in all the shares in which Solar
Star is interested in under Part XV of the SFO.

Ms. Cheng Wai Yin is the spouse of Mr. Ng Chi Lung. Ms. Cheng
Wai Yin is deemed to be interested in all the shares and the
convertible preference shares (if any) in which Mr. Ng Chi Lung is
interested in under Part XV of the SFO.

New Hope International is interested in 68,643,507 shares of
the Company. New Hope International is owned as to 75% by
Southern Hope which is in turn owned as to 51% by New Hope
Group and as to 49% by Ningbo Zhuosheng. New Hope Group
is owned as to 75% by New Hope Holdings, 14.60% by Mr. Liu
Yonghao and 9.09% by Ms. Liu Chang, New Hope Holdings is in
turn owned as to 100% by New Hope Asia Pacific and New Hope
Asia Pacific is owned as to 99% by Lhasa Economic and as to 1%
by Mr. Liu Yonghao. Lhasa Economic is then owned as to 100% by
Mr. Liu Yonghao. Mr. Liu Yonghao and Ms. Liu Chang are deemed
to be interested in the shares in which New Hope International is
interested in under Part XV of the SFO.
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DIRECTORS’ RIGHTS TO ACQUIRE SECURITIES
Save as disclosed in the paragraph headed “Directors’ and chief
executive’s interests in shares, underlying shares and debentures of
the Company and its associated corporations” above, at no time
during the Year were rights to acquire benefits by means of the
acquisition of shares in or debentures of the Company or of any
other body corporate granted to any directors or their respective
spouse or children under 18 years of age, or were any such rights
exercised by them; or was the Company, its holding company or
any of its subsidiaries a party to any arrangement to enable the
directors, their respective spouses or children under 18 years of
age to acquire such rights in any other body corporate.

Save as disclosed, at no time during the Year was the Company or
any of its subsidiaries, associated companies, fellow subsidiaries
or holding companies a party to any arrangements to enable
the Directors or the chief executive of the Company to acquire
benefits by means of the acquisition of shares in, or debentures
of, the Company or any other body corporate.

SHARE OPTION SCHEME

The Company had adopted a share option scheme on 20 April
2002 (the “2002 Share Option Scheme"”), which was terminated
by the shareholders at the annual general meeting of the
Company held on 10 August 2011. For a summary of the principal
terms of the 2002 Share Option Scheme, please refer to the
section headed “Summary of terms of the Share Option Scheme”
in Appendix IV to the prospectus of the Company dated 29 April
2002.

As at the date of this annual report, no shares are available for
issue under the 2002 Share Option Scheme of the Company.

No share option was granted, exercised, cancelled or lapsed under
the 2002 Share Option Scheme during the years ended 31 March
2025 and 2024.

As at 31 March 2025, no share option was outstanding under the
2002 Share Option Scheme (2023: Nil).
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Following the termination of the 2002 Share Option Scheme, no
further share option may be or has been granted thereunder.

Following the termination of the 2002 Share Option Scheme, the
Company had adopted the share option scheme on 10 August
2011 (the “2011 Share Option Scheme”), which has expired on
the tenth anniversary of the adoption date. For a summary of the
principal terms of the 2011 Share Option Scheme, please refer to
the circular of the Company dated 12 July 2011.

As at the date of this annual report, no shares are available for
issue under the 2011 Share Option Scheme.

No share option was granted, exercised, cancelled or lapsed under
the 2011 Share Option Scheme during the years ended 31 March
2025 and 2024.

As at 31 March 2025, no share option was outstanding under the
2011 Share Option Scheme (2024: Nil).

Following the expiry of the 2011 Share Option Scheme, the
Company has conditionally adopted a new share option scheme
(the 2025 Share Option Scheme”) at the extraordinary general
meeting of the Company on 6 May 2025. The 2025 Share
Option Scheme has become unconditional on 13 May 2025 (the
“Adoption Date”). Since the adoption of the 2025 Share Option
Scheme and up to the date of this annual report, no share options

have been granted pursuant to the 2025 Share Option Scheme.
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The following is a summary of the major terms of the 2025 Share

Option Scheme:

(a)

(b)

Purpose

The purpose of the 2025 Share Option Scheme is to attract
and retain the best available and high calibre personnel of
the Group, to provide additional incentives to the Eligible
Participants and to promote the overall success of the
business of the Group. The 2025 Share Option Scheme
will give the Eligible Participants an opportunity to have a
personal stake in the Company which will help motivate
the Eligible Participants in optimising their performance and
efficiency and attract and retain the Eligible Participants
whose contributions are important to the long-term growth
and profitability of the Group.

Eligible participants

Eligible participants include (i) employee participant(s)
including the director(s) and employee(s) (whether full-
time or part-time) of any member of the Group (including
persons who are granted options under the 2025 Share
Option Scheme as inducement to enter into employment
(ii) related
entity participant(s) which include directors and employees

contracts with any member of the Group);

(whether full time or part time but excludes any former
employee unless such former employee otherwise qualifies
as an eligible participant) of the holding companies, fellow
subsidiaries or associated companies of the Company; and
(iii) service provider(s) including person(s) who provide
services to any member of the Group on a continuing or
recurring basis in its ordinary and usual course of business
which are in the interests of the long term growth of the
Group, which include any independent contractor, supplier,
agent, consultant, adviser and/or business partner to any
area of business or business development of the Group, but
excluding any placing agents or financial advisers providing
advisory services for fundraising, mergers or acquisitions,
and other professional services provider such as auditors or
valuers who provide assurance, or are required to perform

their services with impartiality and objectivity.

B

(a)

(b)
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(c¢) Total number of shares available for issue’

(i)

Subject to the GEM Listing Rules, the total number of
Shares which may be issued in respect of all options
which may be granted at any time under the 2025
Share Option Scheme together with options and
awards which may be granted under any other share
schemes for the time being of the Company shall not
exceed 56,364,998 Shares, representing approximately
10% of the issued share capital of the Company
(excluding treasury shares) as at the date of approval
of the 2025 Share Option Scheme (the “Scheme
Mandate Limit”), unless Shareholders’ approval has
been obtained pursuant to sub-paragraphs (iii) and (iv)
below. Options lapsed in accordance with the terms of
the 2025 Share Option Scheme will not be regarded
as utilised for the purpose of calculating the Scheme
Mandate Limit and the Service Provider Sublimit (as
defined below). As at the date of this report, the
total number of shares available for issue under the
2025 Share Option Scheme was 56,364,998 Shares,
representing approximately 10% of the issued share
capital of the Company (excluding treasury shares) as
at the date of this report.

Subject to the limit mentioned in (i) above, within the
Scheme Mandate Limit, the total number of Shares
which may be issued in respect of all options which
may be granted at any time under the 2025 Share
Option Scheme together with options and awards
which may be granted under any other share schemes
for the time being of the Company to service providers
shall not exceed 16,909,499 Shares, representing
approximately 3% of the issued share capital of the
Company (excluding treasury shares) as at the date
of approval of the 2025 Share Option Scheme (the

“Service Provider Sublimit”).
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(iii)

The Company may seek approval of the Shareholders in
general meeting to refresh the Scheme Mandate Limit
and/or the Service Provider Sublimit under the 2025
Share Option Scheme after three (3) years from the
Adoption Date (or the date of Shareholders’ approval
for the last refreshment), provided that the limit so
refreshed must not exceed 10% of the relevant class
of Shares in issue (excluding treasury shares) as at the
date of passing the relevant resolution. The Company
must send a circular to the Shareholders containing
such information as required under the GEM Listing
Rules. Any refreshment of the Scheme Mandate Limit
and/or the Service Provider Sublimit to be made within
three (3) years from the Adoption Date (or the date
of Shareholders’ approval for the last refreshment)
shall be subject to independent Shareholders’ approval
pursuant to Rule 23.03C(1) of the GEM Listing Rules
and any controlling Shareholders and their associates
(or if there is no controlling Shareholder, Directors
(excluding independent non-executive Directors)
and the chief executive of the Company and their
respective associates) must abstain from voting in
favour of the relevant resolution at the general

meeting.

(d) Maximum entitlement of each participant

The total number of shares issued and to be issued upon

the exercise of the options and awards granted to each

participant under the 2025 Share Option Scheme or any

other option schemes of the Company in any 12-month

period must not exceed 1% of the total number of shares of

the Company in issue, unless approved by the Shareholders

in the manner stipulated in the 2025 Share Option Scheme.
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(e)

(f)

(9)

(h)

Time of exercise of options

An option may be exercised in accordance with the terms of
the 2025 Share Option Scheme at any time during a period
as the Board may determine which shall not exceed 10 years
from the date of grant subject to the provisions of early

termination thereof.

Grant of options

An offer for the grant of options shall remain open for
acceptance for a period of twenty-one days, including the
day in which the offer was made. The amount payable by
the grantee of an option to the Company on acceptance of
the offer for the grant of the option is HK$1.0.

Subscription price

The option subscription price for Shares to be subscribed
under the 2025 Share Option Scheme may be determined
by the Board at its absolute discretion, provided that it shall
not be less than the highest of: (a) the closing price of the
Shares as shown in the daily quotations sheet of the Stock
Exchange on the offer date, which must be a business day;
(b) the average of the closing prices of the Shares as shown
in the daily quotations sheets of the Stock Exchange for the
five (5) consecutive business days immediately preceding the
offer date; and (c) the nominal value of the Share on the

offer date.

Duration of the 2025 Share Option Scheme

The 2025 Share Option Scheme shall continue in force
for the period commencing from the Adoption Date, and

expiring at the close of business on the date which falls ten

(10) years after the Adoption Date.

(e)

(f)

(9)

(h)
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EQUITY-LINKED AGREEMENTS

Save for (i) the share option scheme adopted on 10 August 2011;
and (ii) the 19,700,000 non-redeemable convertible preference
shares allotted and issued in accordance with the sale and
purchase agreement dated 13 November 2009, no equity-linked
agreements that will or may result in the Company issuing shares
were entered into by the Company during the year or subsisted at
the end of the year ended 31 March 2025.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'S LISTED SHARES

During the year ended 31 March 2025, there was no purchase,

sale or redemption of the Company’s listed securities (including

sale of treasury shares) by the Company or any of its subsidiaries.
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PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Articles
of Association or the laws of the Cayman Islands, which would
oblige the Company to offer new shares on a pro-rata basis to

existing shareholders.

FIVE YEAR FINANCIAL SUMMARY

A summary of the published results and of the assets, liabilities
and non-controlling interests of the Group for the last five
financial years, as extracted from the audited consolidated
financial statements and restated as appropriate, is set out on
page 184. This summary does not form part of the audited
consolidated financial statements.

RELATED PARTY TRANSACTIONS

Certain transactions which are undertaken in the normal course
of business, are also disclosed as related party transactions (see
Note 34 to the consolidated financial statements), but none
of which constitutes a connected transaction or continuing
connected transaction that are not exempt from annual reporting
requirement in Chapter 20 of GEM Listing Rules.

DIVIDEND POLICY
The Board has adopted a dividend policy on 8 November 2018,

which sets out the approach in recommending dividends, to
allow the Shareholders to participate in the Group's profits and
for the Group to retain adequate reserves for future growth.
The Company's ability to pay dividends will depend upon,
among other things, the Group’s current and future operations,
financial position, development pipeline, prevailing economic
environment, contractual restrictions, capital and other reserve
requirements, dividends received from the Company’s subsidiaries
and associates, as well as any other conditions or factors which
the Board deems relevant. The form, frequency and amount of
dividend payment by the Company are subject to any restrictions
under the memorandum and articles of association of the
Company, the applicable laws and regulations of Hong Kong and

the Cayman Islands and any other laws and regulations applicable

to the Company.
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BOARD DIVERSITY POLICY

The Board had adopted a board diversity policy (the “Board
Diversity Policy”) on 8 November 2018, which sets out the
approach to achieve diversity on the Board. The Company
considered diversity of board members can be achieved through
consideration of a number of aspects, including but not limited
to gender, age, cultural and educational background, ethnicity,
integrity, management experience, technical skills, industry or
professional knowledge and experience. As at the date of this
report, the gender ratio amongst members of the Board is 4 males
to 1 female. All Board appointments are based on meritocracy,
and candidates are considered against objective criteria, having
due regard for the benefits of diversity on the Board. The ultimate
decision will be made upon the merits and contribution that the

selected candidates will bring to the Board.

The Nomination Committee had reviewed the Board Diversity
Policy to ensure its effectiveness and considered that the Group
had achieved board diversity for the year ended 31 March 2025.

NOMINATION POLICY

The Board had adopted a nomination policy (the “Nomination
Policy”) on 8 November 2018, which sets out the approach to
determine the nomination of Directors, the procedure, process
and criteria to be adopted for the purposes of selecting and
recommending candidates for directorship, and shall make
recommendations to the Board on the appointment or re-
appointment of Directors and succession planning for Directors,
in particular, the chairman of the Board and the chief executive

officer.

The Company considered that, in assessing the suitability of a
proposed candidate, the nomination committee of the Board may
make reference to certain criteria, including but not limited to, the
experience in the Company principal business and/or the industry
in which the Company operates, balance of skills, knowledge and
experience on the Board, and various aspects set out in the Board

Diversity Policy.
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The Nomination Committee had reviewed the Nomination Policy
to ensure its effectiveness and considered that the Board has
a balance of expertise, skills and experience required for the

business of the Company for the year ended 31 March 2025.

REMUNERATION POLICY
The remuneration policy of the employees of the Group is set
up by the Remuneration Committee and is based on merit,

qualifications and competence of employees.

The remuneration policy of the Directors is decided by the
Remuneration Committee having regard to the Group's operating

results, individual performance and comparable market statistics.

CORPORATE GOVERNANCE

The Company has applied the code provisions set out in the Code
on Corporate Governance Practices (the "CG Code”) contained in
Appendix C1 to the Listing Rules. The Company has complied with
the code provisions of the CG Code for the year ended 31 March
2025.

SUFFICIENCY OF PUBLIC FLOAT

According to the information that is publicly available to the
Company and to the best knowledge, information and belief of
the directors of the Company, the percentage of the shares which
are in the hands of the public exceeds 25% of the total number of

issued shares as at the date of this report.

EVENTS AFTER THE END OF THE REPORTING
PERIOD

Details of significant event occurring after the reporting period are

set out in Note 38 to the consolidated financial statement.

INDEMNITY OF DIRECTORS

A permitted indemnity provision that provides for indemnity

against liability incurred by Directors is currently in force and was
in force throughout the year ended 31 March 2025.
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BUSINESS REVIEW

Further discussion and analysis of these activities as required by
Schedule 5 to the Companies Ordinance (Chapter 622 of the laws
of Hong Kong), including a discussion of the principal risks and
uncertainties facing the Group and an indication of likely future
developments in the Group's business, can be found in the section
headed “Management Discussion and Analysis” in this report. The
above section form part of this Directors’ Report.

REVIEW OF THE FINAL RESULTS BY AUDIT
COMMITTEE

The Group's audited consolidated financial results for the year
ended 31 March 2025 were reviewed by the Audit Committee,
which was of the opinion that the preparation of such results
complied with the applicable accounting standards and
requirements and that adequate disclosures have been made.

AUDITORS

The consolidated financial statements of the Group for the year
ended 31 March 2025 were audited by HLB Hodgson Impey
Cheng Limited who will retire at the forthcoming annual general
meeting and being eligible, offered themselves for reappointment.

On behalf of the Board

Ng Chi Lung

Chairman

Hong Kong, 26 June 2025
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HODGSON IMPEY CHENG LIMITED

TO THE SHAREHOLDERS OF
GOOD FELLOW HEALTHCARE HOLDINGS LIMITED
(Incorporated in Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Good
Fellow Healthcare Holdings Limited (the “"Company”) and its
subsidiaries (collectively referred to as the “Group”) set out on
pages 73 to 183, which comprise the consolidated statement
of financial position as at 31 March 2025, and the consolidated
statement of profit or loss and other comprehensive income, the
consolidated statement of changes in equity and the consolidated
statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting

policy information.

In our opinion, the consolidated financial statements give a
true and fair view of the consolidated financial position of the
Group as at 31 March 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
("HKICPA") and have been properly prepared in compliance
with the disclosure requirements of the Hong Kong Companies

Ordinance.
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BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing ("HKSAs") as issued by the HKICPA. Our
responsibilities under those standards are further described in
the 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.

KEY AUDIT MATTER

Key audit matter is the matter that, in our professional judgment,
was of most significance in our audit of the consolidated financial
statements of the current period. This matter was 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 this matter.
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KEY AUDIT MATTER - continued
Key audit matter

B EE

Impairment of property, plant and equipment

ME - BE KRR ERE

Refer to Notes 15 to the consolidated financial
Statements

A 2RREMBRRMES

As at 31 March 2025, the Group had property, plant
and equipment of approximately HK$1,273,000 (net
of accumulated impairment loss of approximately
HK$2,000). We focused on this area because the
balance of property, plant and equipment was
significant and these assessment processes are complex
and highly subjective which based on the selection
of appropriate comparables and assumptions such as
discount rate and future revenue.
RZE_HAF=A=+—H> BXEEEEVE -KE
R 3% 1#491,273,000% 70 (BB NFF R sHiRE R 492,000
ABT) cHMEBINZEHZRARE BERRE
ZEBRRA MZETEBRE ERNERRENLEERE
BRER MiTERRAR NG EErESETE-

ndepe ors
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BB EEH-—&
How our audit addressed the key audit matter

BAETEANNAREMREENEE

Our procedures in relation to management’s
impairment assessment of property, plant and
equipment included but were not limited to:
BPMEEEHYE -BREARBZAENGEERRZ
BFaEERER:

o Engaging our valuation expert to evaluate the
assumption and methodologies used in the
calculation;

s REGEERFGABEMERANBRRKIAE;

o Assessing the methodologies used and the
appropriateness of the key assumptions based on
our knowledge of the relevant industry;

o FIEFMERMAEURERERITEMBELN
TERKVBENL ;

o Challenging the reasonableness of key assumption
based on our knowledge of the business and
industry; and

e HERARRMBEBRITENHMELNETEZR
RSB &

o Checking, on a sampling basis, the accuracy and
relevance of the input data used.

o MR EFRER WA BRI ERE M KA -

We found the assumptions, methodologies, judgement
and estimates of the management were supported by
available evidence.
BMBEREEENRR
P32 5 ©
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OTHER INFORMATION

The directors 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.

RESPONSIBILITIES OF THE DIRECTORS AND
THOSE CHARGED WITH GOVERNANCE FOR
THE CONSOLIDATED FINANCIAL STATEMENTS

The directors are responsible for the preparation of the
consolidated financial statements that give a true and fair view
in accordance with HKFRS Accounting Standards as issued by
the HKICPA and the disclosure requirements of the Hong Kong
Companies Ordinance and for such internal control as the
directors determine is necessary to enable the preparation of

consolidated financial statements that are free from material

misstatement, whether due to fraud or error.
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RESPONSIBILITIES OF THE DIRECTORS AND
THOSE CHARGED WITH GOVERNANCE FOR
THE CONSOLIDATED FINANCIAL STATEMENTS

- continued

In preparing the consolidated financial statements, the directors
of the Company are responsible for assessing the Group’s ability
to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of
accounting unless the directors of the Company either intend to
liguidate 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, in accordance with our agreed terms of engagement, and
for no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this
report. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with
HKSAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably

be expected to influence the economic decisions of users taken on

the basis of these consolidated financial statements.
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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 scepticism

throughout the audit. We also:

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

misrepresentations, or the override of internal control.

o 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.

o Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related

disclosures made by the directors.

o 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.
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AUDITORS’ RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS - continued

o 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.

o 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 safeguard 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.
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AUDITORS’ RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS - continued

The engagement director on the audit resulting in this

independent auditors’ report is Tien Sun Kit, Jack.

HLB Hodgson Impey Cheng Limited

Certified Public Accountants

Tien Sun Kit, Jack
Practising Certificate Number: P07364

Hong Kong, 26 June 2025
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For the year ended 31 March 2025 B ZE —_E_RFE=HA=+—HILEE

2024
“ETNE
Notes HK$'000
Bt 5 FHET
Revenue = 5
Cost of sales & B A (20,288)
Gross profit EH 18,674
Other revenue H = 7 149
Other loss Hithgsis 8 (2,075)
(Allowance for)/reversal of expected HMERRERESZ
credit losses on other receivables and ~ TEHEREEE1E (B #H)
deposits, net EEFEEE 372
Gain on disposal of subsidiaries HEWB AR 34 =
Selling and distribution expenses HERDHER (8,918)
Administrative expenses THHAX (20,271)
Fair value gain/(loss) on financial assets & AF{EFF ABHEZ
at fair value through profit or loss ERHEEZATE
Wk, (K518) 22 (441)
Impairment loss on non-financial assets JEERIE EREEIE 18 (3.526)
Loss from operations REEFBEE (16,036)
Finance costs M ER 9 (308)
Loss before taxation PRI AR (16,344)
Taxation I 10 (1,043)
Loss for the year TEERE 11 (17,387)
Other comprehensive expense FEEHMEEAS
for the year
Items that may be reclassified BB 7 EEEm 2
subsequently to profit or loss: EH
Exchange differences on translating MEBIMSE TR
foreign operations ERERE
Reclassification of cumulative RHEWBARE
translation reserve upon BENMDERAREHEE

disposal of subsidiaries
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For the year ended 31 March 2025 8 E— S - RE=A=+—HILEFE

2024
“TTMEF
HK$'000
TAET

Notes

M 5E

Other comprehensive expense TEEHM2EMAS
for the year

Total comprehensive expense rEEXEAZETHE

for the year

Loss for the year attributable to: (LA EEEE

Owners of the Company KATEE A
Non-controlling interests JEER R

Total comprehensive expense Lt FEEEmMAREEE
for the year attributable to:
Owners of the Company PNETE =N
Non-controlling interests JEIER S

Loss per share ShRESE
— Basic and diluted - BEAXREE

(HK cents per share) (SR B

The accompanying notes form an integral part of these

consolidated financial statements.

(581)

(17,968)

(17,110)

(277)

(17,387)

(17,833)
(135)

(17,968)

(3.04)

Bz MERREREaMBREZ—HD -
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At 31 March 2025 R -_E-RE=HA=+—H

2024
—E-NE
Notes HK$'000
B 5% FET
Non-current assets ERHEE
Property, plant and equipment ME- -BEREE 15 16,035
Right-of-use assets FREEE 16 4,138
Rental deposits HE#RE 21 268
20,441
Current assets WEIEE
Inventories =85 20 1,063
Trade and other receivables B REMBEWRIE 21 3,761
Financial assets at fair value BATEFABRZ
through profit or loss SHEE 22 237
Cash and bank balances RE KIRITLERR 23 3,644
8,705
Current liabilities mEaE
Trade and other payables B2 REMEARIE 24 15,510
Lease liabilities HEaE 25 3,006
Borrowings =L 26 7,099
Tax payables FE(S 1R 18 -
25,615
Net current liabilities RENBEEE (16,910)
Total assets less current liabilities BEMAERTIHERE 3,531
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At31 March 2025 R ZE-_RE=H=+—H

2024
—E-ME
HK$'000
FExT

Notes

M 5E

Non-current liabilities JERENEE
Lease liabilities HEaE
Net (liabilities)/assets (BR) EEEE
Capital and reserves BER#E
Share capital Bg 7
Reserves i
Equity attributable to owners ENGIE DN
of the Company
Non-controlling interests R
Total equity HEm4a%E

The consolidated financial statements were approved and
authorised for issue by the Board of Directors on 26 June 2025

and are signed on its behalf by:

Ng Chi Lung
SERE
Director

EF

The accompanying notes form an integral part of these

consolidated financial statements.

25 2,124
2,124

1,407

27 29,168

(24,811)

4,357
(2,950)

1,407

REMBRERR-_ZZHEESAZ+/HA
EFOMERKRENE TRTHINEEAR
BE

Wu Qiyou
SHK
Director

EFE

B ZMERZEREMBREZ MO
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For the year ended 31 March 2025 B ZE —_E_RFE=HA=+—HILEE

Attributable to the owners of the Company

FAAREAER
Non-
Share Share Capital Other Special Translation  Statutory Accumulated controlling
capital  premium reserve reserve reserve reserve reserve losses  Sub-total interests Total equity
Bx  ROEE ExEE  EtEE  BAEE  EREE  iREE  BA6E it FEREE  BEEE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAR TAR TAT TAT TAT TEn TEn TEn TEn TAT TAn
(Note (@)~ (Note (b)  (Note(c)  (Note (d)
() (fE0) (ko) (W)
At 1 April 2023 RZ2Z=EMA-H 29,168 440,289 295,610 (7,457) (31,315) (1,555) 1,608 (704,158) 22,190 (2,815) 19,375
Loss for the year TEEER - - - - - - - (7m0 (7,10 @ (17,387
Exchange difference on translating BB EH 2 ERER
foreign operations - - - - - (723) - - (723) 142 (581)
Total comprehensive expense  AEEREMTEE
for the year - - - - - (723) - (17,110) (17,833) (135) (17,968)
At 31 March 2024 RIEZME=R=1+-H 29,168 440,289 295,610 (7,457) (31,315) (2,278) 1,608 (721,268) 4,357 (2,950) 1,407
Loss for the year TEEFR - - - - - - - (10127 (10,127) 2,770 (7357)
Exchange difference on translating BB EH 2 ERER
foreign operations = = = = = (239) = = (239) (66) (305)
Reclassification of cumulative  JH&BIMEE L1
translation reserve upon BNNBRHAEMR
disposal of a foreign operation - - - - - (500) - - (500) - (500)
Total comprehensive expense  AEERERZER
for the year = = = = = (739) - (10127) (10,866) 2,704 (8,162)
Disposal of subsidiaries (Note 34) HEMBAF (H5¥34) = = = 7457 = = (26) (7.431) = = =
At 31 March 2025 RZEZR%=RA=+-A 29,168 440,289 295,610 - (31,315) (3,017) 1,582 (738,826) (6,509) (246) (6,755)
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For the year ended 31 March 2025 i ZE —E_AF =B =+—HLEE

Notes:

Other reserve represents the difference between the consideration
paid for additional equity interest in a subsidiary without the overall
change in the control in that subsidiary and the carrying amount of
share of net liabilities/assets.

Special reserve represents the difference between the Company’s
shares of nominal value of the paid-up capital of subsidiaries
acquired over the Company’'s cost of acquisition of the subsidiaries
under common control upon change in ownership interests in
subsidiaries.

Translation reserve comprises all foreign exchange differences
arising from the translation of the financial statements of operations
outside Hong Kong. The reserve is dealt with in accordance with the
accounting policies set out in Note 3.

As stipulated by the relevant People's Republic of China (“PRC")
laws and regulations, the subsidiaries of the Company established
in the PRC shall set aside 10% of its net profit after taxation for the
statutory surplus reserve fund (except where the reserve balance
has reached 50% of the subsidiaries’ paid-up capital). The reserve
fund can only be used, upon approval by the board of directors and
by the relevant authority, to offset accumulated losses or increase
capital.

The accompanying notes form an integral part of these

consolidated financial statements.
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For the year ended 31 March 2025 B ZE —_E_RFE=HA=+—HILEE

2024
—EmE
Notes HK$'000
(hF=3 FHET
CASH FLOWS FROM OPERATING REXBZHRERE
ACTIVITIES
Loss before taxation PRI ARS8 (16,344)
Adjustments for: HEIER :
Bank interest income IRITF S A 7 (28)
Written off of inventories WiEHES 11 527
Loss on disposal of property, HEME- -BEK
plant and equipment REZE1E 8 2,075
Interest expenses MEMXZ 9 308
Depreciation of property, ME--BERZEITE
plant and equipment 15 2,782
Depreciation of right-of-use assets FREEERE 16 3,136
Fair value (gain)/loss on financial assets 1#AF(EFT AT
at fair value through profit or loss ETMEBEEZATE
(W) #5148 441
Reversal of allowance HhEWRIERZEZ
for expected credit losses on FEHEEEERERE
other receivables and deposits (372)
Impairment loss on non-financial assets JE& B E E R EFE 18 3,526
Gain on early termination of leases RAIKLERAEZ K& S
Gain on disposal of subsidiaries HEMBAR Z WG 34 S
Operating cash flows before movements &E & & BB 2 & &
in working capital HERE (3,949)
Decrease/(increase) in inventories EERLD 7 (Em) (8)
(Increase)/decrease in trade and other B REMEIKIRIE
receivables (sgm) EL 3,181
Decrease in restricted cash PR HIIR & R 2,453
Increase/(decrease) in trade and B REMESTRIE
other payables @, CRL) (1,466)
Cash generated from operations EBPRERE 211
PRC Enterprise Income Tax refund/(paid) BRE () HET%¥
FrigiR (1,065)
Net cash generated from/(used in) REEKRES FA) Je
operating activities HRE (854)
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Consolldafed St/aterﬁ‘%nt of Cash Flows
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For the year ended 31 March 2025 8 E— S - RE=A=+—HILEFE

Notes
B 5
CASH FLOWS FROM INVESTING BEESHZRETRE
ACTIVITIES
Interest received BUlFE
Purchase of property, BEYE BERSHE
plant and equipment 15
Net cash outflow on disposal of HEMBARZRE ML FEE
subsidiaries 34
Net cash used in investing activities KEEFARE 35
CASH FLOWS FROM FINANCING MEESHZRENE
ACTIVITIES
Interest paid ENFIE
Proceeds from borrowings BT 1SFIE
Repayment of borrowings BEER
Repayment of lease liabilities EEREaR
Net cash generated from financing MEEEAEIRE R
activities
Net increase/(decrease) in cash and RERRELEIER
cash equivalents o, i) BE8
Cash and cash equivalents FMZRERFEEEHIEE
at beginning of the year
Effect of foreign exchange rate changes #4MBEFE R &8 » 528
Cash and cash equivalents at end of EXRZHRERIREZSHEIER
the year 23
The accompanying notes form an integral part of these BEMZ A ZERs

consolidated financial statements.

2024
—ETmE
HK$'000
TET

28

(14,491)

(14,463)

(34)
10,419
(3,288)
(2,739)

4,358

(10,959)

13,541

(441)

2,141

MBREZ—ED
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For the year ended 31 March 2025 BEE —_ZE_RF=A=+—HILEFE

GENERAL INFORMATION
Good Fellow Healthcare Holdings Limited (the “Company”)

was incorporated in the Cayman Islands on 28 May 2001
as an exempted company with limited liability. The shares
of the Company are listed on GEM (“GEM") of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”).
Its immediate holding company is Solar Star Global Limited
and ultimate controlling party is Mr. Ng Chi Lung, who is
also the chairman and Executive Director of the Company.
The registered office of the Company is P.O. Box 31119
Grand Pavilion, Hibiscus Way, 802 West Bay Road, Grand
Cayman, KY1-1205, Cayman Islands. The head office and
principal place of business of the Company in Hong Kong is
located at Room 2101, 21/F, China Merchants Tower, Shun
Tak Centre, 168-200 Connaught Road Central, Hong Kong.

The consolidated financial statements are presented in Hong
Kong dollars (“HKS$"), which is the functional currency of
the Company, and the functional currency of most of its
subsidiaries is Renminbi (“RMB"). The consolidated financial
statements are presented in thousands of units of HK$
(HK$'000), unless otherwise stated.

The Company acts as an investment holding company while
its subsidiaries (together with the Company, the “Group”)
are principally engaged in the provision of general hospital
services in the People's Republic of China (the “"PRC"). The
principal activities of its subsidiaries are set out in Note 36 to

the consolidated financial statements.
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For the year ended 31 March 2025 i ZE —E_AE=A=+—HLFE

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
("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 Sale and
Leaseback

Amendments to HKAS 1 Classification of Liabilities as
Current or Non-current and
related amendments
to Hong Kong
Interpretation 5 (2020)

Amendments to HKAS 1 Non-current Liabilities with

Covenants

Amendments to HKAS 7 Supplier Finance Arrangements

and HKFRS 7

The application of the amendments to HKFRS Accounting
Standards in the current year has had no material impact
on the Group's financial positions and performance for the

current and prior years and/or on the disclosures set out in

these consolidated financial statements.
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For the year ended 31 March 2025 BEE —_ZE_RF=A=+—HILEFE

APPLICATION OF NEW AND
AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS - continued

New and amendments to HKFRS Accounting
Standards in issue 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 Classification
and HKFRS 7 and Measurement of Financial

Instruments?

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

Associate or Joint Venture'

Amendments to HKFRS

Accounting Standards

Annual Improvements to HKFRS
Accounting Standards — Volume
113

Amendments to HKAS 21 Lack of Exchangeability?

HKFRS 18 Presentation and Disclosure in

Financial Statements*

L Effective for annual periods beginning on or after a date to be
determined.

g Effective for annual periods beginning on or after 1 January
2025.

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

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

The directors anticipate that the application of the 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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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION

Basis of preparation of consolidated financial
statements

The consolidated financial statements have been prepared
in accordance with HKFRS Accounting Standards issued by
the HKICPA and accounting principles generally accepted
in Hong Kong. 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 “Listing Rules”) and by the Hong Kong
Companies Ordinance.

The consolidated financial statements have been prepared
on the historical cost basis, except for certain financial
instruments which 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.

As at 31 March 2025, the Group had net liabilities of
approximately HK$6,755,000 and incurred a net loss of
approximately HK$7,357,000 during the year.

In light of the prevailing circumstances, the Group’s rights
issue is anticipated for completion in June 2025. The
directors regard the funds anticipated to be raised through

this initiative as crucial to enhancing the Group's liquidity

position.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Basis of preparation of consolidated financial
statements - continued

The directors have reviewed the Group’s cash flow
projections cover a period of not less than twelve months
from the end of the reporting period. In the opinion of the
directors, the Group will have sufficient working capital to
finance its operations and to meet its financial obligations
when they fall due within the next twelve months from the
end of the reporting period. As such, the estimates and

underlying assumptions are reviewed on an ongoing basis.

Material accounting policy information

Basis of consolidation

The consolidated financial statements incorporate the
financial statements of the Company and entities (including
structured entities) controlled by the Company and its

subsidiaries. Control is achieved when the Company:

. has power over the investee;

. is exposed, or has rights, to variable returns from its

involvement with the investee; and

o 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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For the year ended 31 March 2025 i ZE —E_AF =B =+—HLEE

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

Material accounting policy information

- continued

Basis of consolidation - continued

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.

Profit or loss and each component of other comprehensive
income are attributed to the 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
present ownership interests entitling their holders to a

proportionate share of net assets of the relevant subsidiaries

upon liquidation.

GARBRRENEEREA
R R —

EXEAHEREN &

FEEE-H
HE—RXNBARREZHEARETER
REZMBARZEREEERERK
ERWMBARZERIEILE - LHE I
FAMKBRIHEZ -—RRBRAEZUH
AR BFEERFZWBEATZ
EfEZHEEFAEBRREZWB LR
ZEREZBLESAGRGEGREME
[EL 6

BakHEMEERDZSERBRER
BIEA AR ED B ELLREER
FREE Rt o IR S A A B o

MERE BHWEADZHBREN
MBS UEHEHBERAEE LS
HEE—R

EERRBEEZBEEERGE H#
T WMARBXURAREERE AR
MzXZEMZREREMYNEEIRE
MRy PR BT 8 o

MEARFEREmASEERNHEFRN
BamoRE7 BEFEFAEAENR
ARRELEADEEARBARNEER
BZREPMAEED




Notes to the Consolidate

1al Stat

e M HRRNEE

For the year ended 31 March 2025 EE—E "R E=F=+—HILEEE

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

Material accounting policy information

- continued

Changes in the Group’s ownership interests in existing
subsidiaries

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 (ii) 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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For the year ended 31 March 2025 i ZE —E_AF =B =+—HLEE

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

Material accounting policy information

- continued

Goodwill

Goodwill arising on an acquisition of a business is carried at

cost as established at the date of acquisition of the business

less accumulated impairment losses.

For the purposes of impairment testing, goodwill is allocated
to each of the Group's cash-generating units ("CGUs")
(or groups of CGUs) that is expected to benefit from the
synergies of the combination,which represents the lowest
level at which the goodwill is monitored for internal
management purposes and not larger than an operating

segment.

A CGU to which goodwill has been allocated is tested for
impairment annually, or more frequently when there is an
indication that the unit may be impaired. If the recoverable
amount of the CGU is less than its carrying amount, the
impairment loss is allocated first to reduce the carrying
amount of any goodwill allocated to the unit and then to
the other assets of the unit on a pro-rate basis based on the
carrying amount of each asset in the unit. Any impairment
loss for goodwill is recognised directly in profit or loss
in the consolidated statement of profit or loss and other
comprehensive income. An impairment loss recognised for

goodwill is not reversed in subsequent periods.

On disposal of the relevant CGU, the attributable amount of

goodwill is included in the determination of the profit or loss

on disposal.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information

- continued

Revenue from contracts with customers

Under HKFRS 15, 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.

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:

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

the Group performs;

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

performs; or

o 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.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information

- continued

Revenue from contracts with customers

- continued

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 a contract

are accounted for and presented on a net basis.

Provision of general hospital services
Revenue from the provision of general hospital services,
which is mainly derived from hospital services provided at

the hospitals, is recognised at a point in time, i.e. when the

related services have been rendered to patients.

ted Financial Statements
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information

- continued

Leases

Definition of a lease

A contract is, or contains, a lease if the contract conveys the

right to control the use of an identified asset for a period of

time in exchange for consideration.

For contracts entered into or modified, the Group assesses
whether a contract is or contains a lease based on the
definition under HKFRS 16 at inception, modification date,
as appropriate. Such contract will not be reassessed unless
the terms and conditions of the contract are subsequently

changed.

The Group as 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 stand-alone price of
the lease component and the aggregate stand-alone price of

the non-lease components.

The Group 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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For the year ended 31 March 2025 i ZE —E_AF =B =+—HLEE

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

Material accounting policy information

- continued

Leases — continued

The Group as lessee — continued

Short-term leases

The Group applies the short-term lease recognition
exemption to leases of office that have a lease term of 12
months or less from the commencement date and do not
contain a purchase option. 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:

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

° any lease payments made at or before the
commencement date, less any lease incentives

received;

° any initial direct costs incurred by the Group; and

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

and conditions of the lease.

Right-of-use assets are measured at cost, less any

accumulated depreciation and impairment losses, and

adjusted for any remeasurement of lease liabilities.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information

- continued

Leases — continued

The Group as lessee — continued

Right-of-use assets — continued

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.

The Group presents right-of-use assets as a separate line

item on the consolidated statement of financial position.

Refundable rental deposits

Refundable rental deposits paid are accounted under HKFRS
9 Financial Instruments (“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 includes:

o fixed payments (including in-substance fixed payments),

less any lease incentives receivable;
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3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information

- continued

Leases — continued

The Group as lessee — continued

Lease liabilities — continued

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

° amount expected to be payable by the Group under
residual value guarantees;

o the exercise price of purchase option, if the Group is
reasonably certain to exercise the options; and

o payments of penalties for terminating a lease, if the
lease term reflects the Group exercising an option to
terminate the lease.

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

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

o 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 liabilities remeasured by
discounting the revised lease payments using a revised
discount rate at the date of reassessment.

° the lease payments change due to changes in market
rental rates following a market rent review in which
cases the related lease liability is remeasured by
discounting the revised lease payments using the initial
discount rate.

The lease liability is presented as a separate line in the

consolidated statement of financial position.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information

- continued

Property, plant and equipment

Property, plant and equipment are tangible assets that are
held for use in the services, or for administrative purposes.
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.

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.

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 assets.
Any gain or loss arising on disposal and 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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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information

- continued

Impairment on property, plant and equipment
and right of use assets

At the end of the reporting period, the Group reviews the
carrying amounts of its property, plant and equipment
and right-of-use assets, to determine whether there is any
indication that these 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 property, plant and equipment
and right-of-use assets are estimated individually. When it is
not possible to estimate the recoverable amount individually,
the Group estimates the recoverable amount of the cash-

generating unit 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.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information

- continued

Impairment on property, plant and equipment and right
of use assets — continued

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.

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 CGU, 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 or the group of CGUs. 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

or the group of CGUs. An impairment loss is recognised

immediately in profit or loss.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information

- continued

Impairment on property, plant and equipment and right
of use assets — continued

Where an impairment loss subsequently reverses, the
carrying amount of the asset (or CGU or a group of CGUs) 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 or a group of CGUs) in prior years. A reversal of an
impairment loss is recognised immediately in profit or loss.

Inventories

Inventories are stated at the lower of cost and net realisable
value. Cost, which comprises all costs of purchase and,
where applicable, other costs that have been incurred
in bringing the inventories to their present location and
condition, is calculated using the first-in, first-out method.
Net realisable value represents the estimated selling price
in the ordinary course of business less all estimated 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.

Taxation
Income tax expense represents the sum of the tax currently
payable and deferred tax.

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.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information

- continued

Taxation — continued

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 and at the time of the transaction does
not give rise to equal taxable and deductible temporary
differences. In addition, deferred tax liabilities are not
recognised if the temporary difference arises from the initial
recognition of goodwill.

Deferred tax liabilities are recognised for taxable temporary
differences associated with investments in subsidiaries and
associates, and interests in joint ventures, 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 and interests 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.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information

- continued

Taxation — continued

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 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.

For leasing transactions in which the tax deductions are
attributable to the lease liabilities, the Group applies HKAS
12 requirements to the lease liabilities, and the related
assets separately. The Group recognises a deferred tax asset
related to lease liabilities to the extent that it is probable that
taxable profit will be available against which the deductible

temporary difference can be utilised and a deferred tax

liability for all taxable temporary differences.

GARBRRENEEREA
R R —

EXEAHEREN &

RE-—&
BEMEEERBRUEREREENE
ERERENTBANEREANREY
B URERESHREHTINER L
BRIFTHIRE (KRB E) sHE-

BRIERBAREREEZSNERREBASE
EFEARREHARFRONEEEER
BEREEMMEEZHRBER

MEtEXEERRERAEEEREMA
BERBZHEXBZBEREMS &
EEEAEERBEREETRERER
REEHHEERRE

MRRBENRBEAREEREZHERS
S AEESNNBEEERERERE
ERAEBESHENBI12RNRE K
EEMFTARRNEGREER > UATHE
ESTENEREEZERNERREFNS
R-EDABERGEHEBNELERER
ERIEEREBERR-




Notes to the Consolidatec

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

Material accounting policy information

- continued

Taxation — continued

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 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.
Where current tax or deferred tax arises from the initial
accounting for a business combination, the tax effect is
included in the accounting for the business combination.

Foreign currencies

In preparing the financial statements of each individual
group entity, transactions in currencies other than the
entity’s functional currency (foreign currencies) are
recognised at the rates of exchange prevailing at 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 carries at fair value that are denominated in
foreign currencies are retranslated at the rates prevailing at
the date when the fair value was determined. Non-monetary
items that are measured in terms of historical cost in a
foreign currency are not retranslated.

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

except for:
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BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL STATEMENTS

AND MATERIAL ACCOUNTING POLICY

INFORMATION - continued

Material accounting policy information

- continued

Foreign currencies — continued

o exchange differences on foreign currency borrowings
relating to assets under construction for future
productive use, productive use, which are included in
the cost of those assets when they are regarded as an
adjustment to interest costs on those foreign currency

borrowings;

o exchange differences on transactions entered into in

order to hedge certain foreign currency risks; and

o exchange differences on monetary items receivable
from or payable to a foreign operation for which
settlement is neither planned nor likely to occur
(therefore forming part of the net investment in the
foreign operation), which are recognised initially in
other comprehensive income and reclassified from
equity to profit or loss on repayment of the monetary

items.

For the purpose of presenting the consolidated financial
statements, the assets and liabilities of the Group’s foreign
operations are translated into the presentation currency of
the Group (i.e. Hong Kong dollars) using exchange rates
prevailing at the end of each reporting period. Income and
expense 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 at the
dates of the transactions are used. Exchange differences
arising, if any, are recognised in other comprehensive
income and accumulated in equity under the heading of

translation reserve (attributed to non-controlling interests as

appropriate).
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information

- continued

Foreign currencies — continued

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), 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 to identifiable assets
and liabilities assumed through acquisition of a foreign
operation are treated as assets and liabilities of the 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.

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.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information

- continued

Contingent liabilities — continued

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.

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 and demand
deposits, 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.

Bank balances for which use by the Group is subject to third
party contractual restrictions are included as part of cash
unless the restrictions result in a bank balance no longer
meeting the definition of cash. Contractual restrictions

affecting use of bank balances are disclosed in note 36.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

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.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information

- continued

Employee benefits

Retirement benefit costs

The Group’s contributions to the defined contribution
retirement benefit plans are charged to profit or loss in the
year incurred and are reduced by contributions forfeited by
those employees who leave the scheme prior to vesting fully
in the contributions. The Group has no further payment

obligations once the contributions have been paid.

For long serve payment (“LSP") obligation, the Group
accounts for the employer MPF contributions expected to
be offset as a deemed employee contribution towards the
LSP obligation in terms of HKAS 19.93(a) and it is measure
on a net basis. The estimated amount of future benefit
is determined after deducting the negative service cost
arising from the accrued benefits derived from the Group’s
MPF contributions that have been vested with employees,
which are deemed to be contributions from the relevant

employees.

Termination benefits
A liability for a termination benefit is recognised at the
earlier of when the Group entity can no longer withdraw the

offer of the termination benefit and when it recognises any

related restructuring costs.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information

- continued

Employee benefits — continued

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

Material accounting policy information

- continued

Share-based payments

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.

GANBRRENEEREA
R R -

EXEHHEREN R

VY3 P10 AR EA
mEERREHEURBZEMALFL
ZUESEEREURMG BEZ AR
REAPERATAZAFEHE

M E T U 2 B0 2 R R
HREENATE (EEEEMAIED
BRBIRN)  REFXEEHRKEEN
BmTANMG ERBHUEREER
78 W A FARFEE N (BB AR AE
#E) -RBEWREHR > ZEBRBHFR
A BRAIET 15 5 B 1% 4 89T (L 1S 5T TR HA
BENEx TABNGES -BIRE
EEHFE (NE) REEPER UK
Rt RBRETRI MG MHBR
REEFBFARERE - B iRt B HA T AD
BENEREMS FAEHBRENR
FEBEINEEPY -

ERREETER G BERBRERRE
TPHREIANEEFSERERIRRD®
B-HERENEREBRWRKANE
mBMARETE MBERBRERRE
PHEINEEREEERFER




Notes to the Consolidate

e M B HRRNE

For the year ended 31 March 2025 BEE —_ZE_RF=A=+—HILEFE

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

Material accounting policy information

- continued

Borrowing costs

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

their intended use or sale.

All other borrowing costs are recognised in profit or loss in

the period in which they are incurred.

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.
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3. BASIS OF PREPARATION OF 3. FEMBHRRERNEERELX
CONSOLIDATED FINANCIAL STATEMENTS B HREN &
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information EAGHBREN &

- continued

Segment reporting — continued NERE-&

Individually material operating segments are not aggregated MU BREMs BN EEZKREDE
for financial reporting purposes unless the segments have BARFEHAE  BRIEZSDEERHEM
similar economic characteristics and are similar economic REE THEERRRB -EEBE-
characteristics and are similar in respect of the nature of ERER -DHERTIRHEIRFFAAS
products and services, the nature of production processes, B URKRERIBYBELUEE - @5
the type of class of customers, the methods used to FEEZREDEMTEU LRI DIF
distribute the products or provide the services, and the o BFEHE

nature of the regulatory environment. Operating segments
which are not individually material may be aggregated if they

share a majority of these criteria.

Segment revenue, expenses, results and assets include items THEEE B EEREEQESIR
directly attributable to a segment as well as those that can BEEEGZEBRUSESREZSHE
be allocated on a reasonable basis to that segment, but ZIEE ERHRIEBRIN e D EE AR
exclude exceptional items. Segment capital expenditure is TREAMBEBRERARER—FX L2
the total cost incurred during the year to acquire segment NHEE (BERER) MEEZHERK
assets (both tangible and intangible) that are expected to be Kot EREIREESMNONETECE
used for more than one year. Corporate portions of expenses TETHERERSAEESHEE-

and assets mainly comprise corporate administrative

and financing expenses and corporate financial assets

respectively.
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3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued
Material accounting policy information

- continued

Related parties

A person or an entity is be related to the Group if:

(a)

(b)

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

(i)  has control or joint control over the Group;

(i) has significant influence over the Group; or

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

An entity is related to the Group if any of the following

conditions applies:

(i)  The entity and the Group are members of the
same group (which means that each parent,
subsidiary and fellow subsidiary is related to the
others).

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

member).

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

(iv) One entity is a joint venture of a third entity and
the other entity is an associate of the third entity.
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3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued
Material accounting policy information

- continued

Related parties - continued

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

conditions applies: — continued

v)

(vi)

(vii)

(viii)

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).

The entity, or any member of a group of which
it is a part, provides key management personnel

services to the Group or to the Group’s parent.

Close family members of an individual are those family

members who may be expected to influence, or be

influenced by, that person in their dealings with the entity.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information

- continued

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.

Interest income which are derived from the financial assets

are presented as “other income”.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

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:

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

o 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"):

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

° 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 the date of 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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3. BASIS OF PREPARATION OF 3. FEMBHRREREERELX
CONSOLIDATED FINANCIAL STATEMENTS B HREN &
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information EAGHBREN &

- continued

Financial instruments - continued EMIA-&

Financial assets — continued EMEE-&

Classification and subsequent measurement of financial PHEEZSEREE]E—E

assets — continued

A financial asset is held for trading if: WETIER EMEENDTEARE

BE:

e it has been acquired principally for the purpose of e WHEZETtHMEEZEWNETER®E
selling in the near term; or RARRHE ;5 5

e on initial recognition it is a part of a portfolio of e RIEHIR ZEMBEEALE
identified financial instruments that the Group ExREEZE#RNER T AL
manages together and has a recent actual pattern of az—Hn tEABRIEERE
short-term profit-taking; or HAEMESR 5 5

e itis a derivative that is not designated and effective as e ZETMEEAFEEZTEIR
a hedging instrument. KRB EREHFIT A

In addition, the Group may irrevocably designate a financial Lt 4 > 7 €2 B BT 7R AT 450 [B] 3 i 78 12 148 8

asset that are required to be measured at the amortised cost BRAGFEXRATERBEMEEWE

or FVTOCI as measured at FVTPL if doing so eliminates or FIRZEMEERERBRATEERIE

significantly reduces an accounting mismatch. @I Rz A E ) ARSI RREHR

B AR EEH B R




R " b JB"

Notes to the Consoliaaiﬁcéd Financial Statements
EeMBHmRRMEE

For the year ended 31 March 2025 i ZE —E_AF =B =+—HLEE

3. BASIS OF PREPARATION OF 3. FAMBHRRENEEREFK
CONSOLIDATED FINANCIAL STATEMENTS B HREN &
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information BEAGHBREN &

- continued

Financial instruments - continued EMIA-&

Financial assets — continued EMEE-E

Classification and subsequent measurement of financial THEEZDHEREEFNE—E

assets — continued

Amortised cost and interest income B A KR F S WA

Interest income is recognised using the effective interest HEeRgEmlAstENEsREENTE
method for financial assets measured subsequently at WAERBRFREAER -FEWAE
amortised cost. Interest income is calculated by applying BERAERMNENREHMEENERTE
the effective interest rate to the gross carrying amount FECHEBEEGEERENERMEER
of a financial asset, except for financial assets that have (R -MEBEEERENESME
subsequently become credit-impaired (see below). For EMs FEWABT—HRESHMES
financial assets that have subsequently become credit- BEABRMNENEMEENBHER A
impaired, interest income is recognised by applying the R -HMEEERENEMIANESE
effective interest rate to the amortised cost of the financial REEMRS EMTETHREEFTHERE
asset from the next reporting period. If the credit risk on the BRE FEWANBEETZEEL R
credit- impaired financial instrument improves so that the EEREERNRSHBVESEERSE
financial asset is no longer credit-impaired, interest income is MAMEREMEENERIDERR

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.

Financial assets at FVTPL BATEZEBABERIRZEMEE

Financial assets that do not meet the criteria for being AREREHEBN LA ERRAFTEESL
measured at amortised cost or FVTOCI or designated as Ht2EKRBIRIIEEBEAFESE
FVTOCI are measured at FVTPL. BHM2ERGINREENESMEER

ATEBBARETIRZ SR B

Financial assets at FVTPL are measured at fair value at the BATESEBERIKRZEMEERE
end of each reporting period, with any fair value gains RERRNAFEFE2 FALQX2°TFEK
or losses recognised in profit or loss. The net gain or loss HHREERIBAEPERT -NIERESR

recognised in profit or loss excludes any dividend or interest Wz oY B5 48 3 RE R B 95 & Rl B & PR ER
earned on the financial asset and is included in the “other FERR S H S > st A TE AR &S K&

gains and losses” line item. B8 —1# e
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information

- continued

Financial instruments - continued

Financial assets — continued

Impairment of financial assets

The Group recognises a loss allowance for ECL on financial
assets which are subject to impairment assessment under
HKFRS 9 (including trade receivables, other receivables and
deposits). The amount of ECL is updated at 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 reporting date. Assessment 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

reporting date as well as the forecast of future conditions.

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, 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.
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For the year ended 31 March 2025 i ZE —E_AE=A=+—HLFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued
Material accounting policy information

- continued

Financial instruments - continued

Financial assets — continued

Impairment of financial assets — continued

(i)

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 reporting date 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:

o an actual or expected significant deterioration in
the financial instrument’s external (if available) or

internal credit rating;

o 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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For the year ended 31 March 2025 BEE —_ZE_RF=A=+—HILEFE

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

Material accounting policy information

- continued

Financial instruments - continued

Financial assets — continued

Impairment of financial assets — continued

(i)

Significant increase in credit risk — continued

o 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;

o an actual or expected significant deterioration in

the operating results of the debtor;

o 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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For the year ended 31 March 2025 i ZE —E_AF =B =+—HLEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued
Material accounting policy information

- continued

Financial instruments - continued

Financial assets — continued

Impairment of financial assets — continued

(i)

(iii)

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 (without taking into
account any collaterals held by the Group).

Irrespective of the above, 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:

(@) significant financial difficulty of the issuer or the

borrower;

(b) a breach of contract, such as a default or past

due event;
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For the year ended 31 March 2025 BEE —_ZE_RF=A=+—HILEFE

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

Material accounting policy information

- continued

Financial instruments - continued

Financial assets — continued

Impairment of financial assets — continued

(iii)

Credit-impaired financial assets — continued

(c) the lender(s) of the borrower, for economic or
contractual reasons relating to the borrower’s
financial difficulty, having granted to the
borrower concession(s) that the lender(s) would

not otherwise consider;

(d) it is becoming probable that the borrower
will enter bankruptcy or other financial

reorganisation; or

(e) the disappearance of an active market for that

financial asset because of financial difficulties.

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 two
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.
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For the year ended 31 March 2025 i ZE —E_AF =B =+—HLEE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued
Material accounting policy information

- continued

Financial instruments - continued
Financial assets — continued

Impairment of financial assets — continued

(v)

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 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.

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.
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For the year ended 31 March 2025 BEE —_ZE_RF=A=+—HILEFE

3. BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY

INFORMATION - continued
Material accounting policy information

- continued

Financial instruments - continued

Financial assets — continued

Impairment of financial assets — continued

v)

Measurement and recognition of ECL — continued
For collective assessment, the Group takes into
consideration the following characteristics when

formulating the grouping:

° Past-due status;

. Nature, size and industry of debtors; and

o 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 and other receivables and deposits where

the corresponding adjustment is recognised through a

loss allowance account.
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For the year ended 31 March 2025 i ZE —E_AE=A=+—HLFE

3. BASIS OF PREPARATION OF

CONSOLIDATED FINANCIAL STATEMENTS

AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information

- continued

Financial instruments - continued

Financial assets — continued

Derecognition of financial assets
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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 R IEERIRBHER A ECEMEE
F-EERBEESRREBRAEREE
Z AR NIEmES o

cost, the difference between the asset’s carrying amount

and the sum of the consideration received and receivable is

recognised in profit or loss.
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BASIS OF PREPARATION OF
CONSOLIDATED FINANCIAL STATEMENTS
AND MATERIAL ACCOUNTING POLICY
INFORMATION - continued

Material accounting policy information

- continued

Financial liabilities and equity instruments
Classification as debt or equity

Debt and equity instruments issued by a group entity
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 a group entity
are recognised at the proceeds received, net of direct issue

costs.

Financial liabilities
All financial liabilities are subsequently measured at

amortised cost using the effective interest method.

Financial liabilities at amortised cost
Financial liabilities (including trade and other payables and
lease liabilities) are subsequently measured at amortised cost

using the effective interest method.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only
when, the Group's obligations are discharged, cancelled or
they expire. The difference between the carrying amount

of the financial liability derecognised and the consideration

paid and payable is recognised in profit or loss.
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4. KEY SOURCES OF ESTIMATION 4, B AFEERZZEERE

UNCERTAINTY

In the application of the Group’s accounting policies, which
are described in note 3, the directors of the Company 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
underlying 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 on-going 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 following are the key assumptions concerning the
future, and other key sources of estimation uncertainty at
the end of the reporting period that may have a significant
risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial

year.

ERBEEBRN G BER (BRI 38
i) B ARBEFAMBIRLHEMEK
RERENEENREZREEFS
FI B~ EEFMRER - M ARBRR

ERHBEFERMEMKTREFANE
R BRERAZEFMAFARLERRE

G HNERBRRRFETURS -HE
sHESHEH Z BT MR R EZET 21
B AERZHEER MZEITRE
IR0 Re it 2R 2 HA R - R [R) BF S 5T HA P
R 1% B 5 ] B 58 o

UTARBRSHREMRARZEIER
ROUREMGFAFIEERRZEER
B RETEENAH T —MBEEZ
BEREGRREEFERBEZEAA
Bz o




Notes to the Consolidate

1al Stat
e IRRMEE
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4. KEY SOURCES OF ESTIMATION 4, B AFEERZZEERE

UNCERTAINTY - continued — &
(a) Estimated impairment of property, plant and () ME-BERBRBEARERE

equipment and right-of use assets

Property, plant and equipment and right-of-use assets
are stated at costs less accumulated depreciation and
impairment, if any. In determining whether an asset
is impaired, the Group has to exercise judgement and
make estimation, particularly in assessing: (1) whether
an event has occurred or any indicators that may affect
the asset value; (2) whether the carrying value of an
asset can be supported by the recoverable amount,
in the case of value in use, the net present value of
future cash flows which are estimated based upon the
continued use of the asset; and (3) the appropriate
key assumptions to be applied in estimating the
recoverable amounts including cash flow projections
and an appropriate discount rate. When it is not
possible to estimate the recoverable amount of an
individual asset (including right-of-use assets), the
Group estimates the recoverable amount of the cash
generating unit to which the assets belongs, including
allocation of corporate assets when a reasonable
and consistent basis of allocation can be established,
otherwise recoverable amount is determined at the
smallest group of cash generating units, for which
the relevant corporate assets have been allocated.
Changing the assumptions and estimates, including
the discount rates or the growth rate in the cash flow
projections, could materially affect the recoverable
amounts. Furthermore, the cash flows projections,
growth rate and discount rate are subject to greater
uncertainties due to uncertainty on how the volatility
in financial and foreign currency markets may progress
and evolve.
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For the year ended 31 March 2025 i ZE —E_AE=A=+—HLFE

4. KEY SOURCES OF ESTIMATION 4. HHFHERRZEERE

UNCERTAINTY - continued — &

(a) Estimated impairment of property, plant and (a) VE -BERBRHENGETRE
equipment - continued —i&
As at 31 March 2025, the carrying amounts of RIE_RE=ZA=+—H &%
property, plant and equipment subjected to impairment WA G E BB K& ENER
assessment were of approximately HK$1,273,000 EEA%1,273,0008 T (&0
(net of accumulated impairment loss of approximately RERERIEX2,0008T) (°F
HK$2,000) (2024: approximately HK$16,035,000 (net O 497%16,035,0008 7T (&
of accumulated impairment loss of approximately NBR R sHEER1E492,777,0008
HK$2,777,000)). Details of the impairment testing of V) EREEHEE (BEESD)
non-financial assets including goodwill are disclosed in BEANSANFERME18IEE -
Note 18.

(b) Provision of ECL for trade and other (b) EZKRHEMEWMRIEZTERE
receivables HESHEE
The loss allowances for financial assets are based ETHEEZHIBEENDENREE
on assumption about risk of default and expected HEMREREEEGMZER-
loss rates. The Group use judgment in making these AEEBREHZERSIRETR
assumptions and selecting the inputs to the impairment BB ZHAMBERRELAER
calculation, based on the Group's past history, existing ZHRBEEE B HRMUARRER
market conditions as well as forward-looking estimates EHAR 2 A BE M 5 {58 R I i o

at the end of each reporting period.

The provision of ECL is sensitive to changes in FEHEERBZEEHAHED
estimates. The information about the ECL and the BABR AREHREEHIEUK
Group's for trade and other receivables are disclosed in AEEZESREMEKRIEZ

Notes 32(b). BRI M EE32(0)IKEE -




5.

ta

ARG MR

For the year ended 31 March 2025 B ZE —_E_RFE=HA=+—HILEE

REVENUE 5.

An analysis of the Group’s revenue for the year is as follows:

W as
AEEAEEWHZ FHFMT :

2024
—ECmE
HK$'000
TET

Revenue from contract with customers: ZE&&ULE :

Provision of general hospital services and 1Rt 4R & 14 B PR R 35 R AHRABR 75

related services

Timing of recognition of revenue from EREHOW TR -
contracts with customers:

At a point in time 7 AE B B

Over time & B i

Revenue from the provision of general hospital services,
which is mainly derived from hospital services provided at
the hospitals, is recognised at a point in time, i.e. when the

related services have been rendered to patients.

All revenue contracts are for one year or less. As permitted
by practical expedient under HKFRS 15, the transaction price
allocated to unsatisfied contracts is not disclosed.

38,962

38,962

38,962
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For the year ended 31 March 2025 i ZE —E_AE=A=+—HLFE

SEGMENT INFORMATION

Information reported internally to the chief operating
decision maker (“CODM"), for the purpose of resource
allocation and assessment of segment performance focuses
on types of goods sold or services rendered. The Group is
principally engaged in provision of general hospital services
in the PRC.

Accordingly, the Group does not present separately segment
information. No analysis of the Group’s results by types of
works nor assets and liabilities is regularly provided to the
CODM for review. In addition, all of the Group’s revenue is
generated in PRC and all of the Group's assets and liabilities
are mainly located in PRC. Accordingly, no business or

geographical segment information is presented.

Geographical information

The Group principally operates in the PRC (place of domicile
of the Group entities that derived the revenue). All of the
Group's revenue was derived from the PRC based on the
location of services delivered and the Group's property, plant

and equipment are mainly located in PRC.

Information about major customers

No information about major customers is presented as no
single customer contributed over 10% of total revenue of
the Group during the years ended 31 March 2025 and 2024.
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7. OTHER REVENUE 7. Hfthigzs
2024
—EomE
HK$'000
FHET
Bank interest income IRITHR B WA 28
Gain on early termination of lease R LEAEZ NG =
Sundry income HIEW A 121
149

8. OTHER LOSS 8. HfthEs|
2024
k- 1 -
HK$'000
FET

Loss on disposal of property, HEVME BERREZEE

plant and equipment 2,075
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~ 9. FINANCE COSTS 9. MBEH
2024
—E g
HK$'000
FHET
Interest on: UTEBEZHE
- borrowings — & 34
— lease liabilities —fHEaE 274
308
10. TAXATION 10. IR1E
The Group is subject to income tax on an entity basis on ERDREBEANEBRRERTME
profits arising or derived from the jurisdictions in which kSR FHEESFNFEEZAE#E
members of the Group are domiciled and operate. Provision Z2HFNABEEFMRER Hittthg 2
on profits assessable elsewhere has been calculated at the ERR AN BENDRIBAEREHLE
rates of tax prevailing in the countries in which the Group FREBERZIRBEA -REKREARE
operates, based on existing legislation, interpretations and MIRITIREHE -
practices in respect thereof.
2024
—EHmE
HK$'000
FHET
PRC Enterprise Income Tax: FEEEMER -
- Current tax —BNHATRIE S
— Over-provision in prior years —BEFEBEES =
— Under-provision in prior years - BEEEEEBLLE 1,043
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For the year ended 31 March 2025 B ZE —_E_RFE=HA=+—HILEE

10. TAXATION - continued 10. MIE—4&
A reconciliation of the income tax expense applicable to loss BARNF REN B AR BEREAEMBE
before taxation using the statutory rate for the location in EMEFEEARBRRABENMER
which the Company and its subsidiaries are domiciled to the MY HERERREAENRIEMASZNE
tax expense at the effective tax rate are as follows: BRWIF

2024
“ETMNE
HK$'000
FET
Loss before taxation PRIR AT RS 18 (16,344)
Notional tax on loss before tax, BERRERARBAEEE
calculated at rates applicable to WA ZMEFE ZBRIRAT
profits in the tax jurisdiction concerned BEZAERE (3,200)
Tax effect of income not taxable BEAMRZBMAZRBEE
for tax purpose (85)
Tax effect of expense not deductible A2 RBERE
for tax purpose 2,834
Tax effect of tax losses not recognised RERREBEZRBEE 451
(Oven)/under-provision in prior years BEFE (BRERE) BETR 1,043
Taxation HIE 1,043




N T C®uv
% B! >

Notes to the Co’nsoﬁ’aated Financial Statements
e M B ERARMEE

For the year ended 31 March 2025 8 E— S - RE=A=+—HILEFE

~ . 10. TAXATION - continued 10. E—#&

At the end of the reporting period, the Group has unused RREAR > AEE A B EIRHEREKR
tax losses of approximately HK$16,404,000 (2024: Mz EARERARIERIE4%16,404,000
HK$20,392,000) available for offset against future profits. BT (ZZ U4 © 20,392,000 7T) ° H
No deferred tax asset has been recognised in respect of the 7 B %05 R 2R 2 7 7] TR R 5 S R
unutilised tax losses and the deductible temporary difference i R B 2 MR TE S 18 e BT 4R B
due to the unpredictability of future profit streams. Included EREBRNIEEREEE -KRHEDRIERS
in unrecognised tax losses of approximately HK$16,404,000 18 EE4916,404,0008 T (ZTZMOE :
(2024 HK$20,392,000) with expiry dates as disclosed in the 20,392,0003%7%) » EL /B % B 430 T RFA
following table. W’ o

2024

“ETMNE

HK$'000

FHET

2030 —B=Ef =
2029 :g:ﬂﬂi 1,782
2028 —EBIN\F 736
2027 - o= = 4,915
2026 —EBIRE 8,954
2025 —BCEEFg 4,005

20,392
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10. TAXATION - continued

According to the PRC Enterprise Income Tax Law ("EIT
Law”), 10% withholding income tax is imposed on dividend
declared relating to profits earned by the subsidiaries
established in the PRC from 1 January 2008 onwards to
their foreign shareholders. For investors incorporated in
Hong Kong which hold at least 25% of equity interest of
those PRC companies, a preferential rate of 5% will be
applied. The Group has applied the preferential rate of 5%
as the Group's subsidiaries in the PRC are directly held by an

investment holding company incorporated in Hong Kong.

Under the EIT Law and Implementation Regulation of the
EIT Law, the tax rate of the PRC subsidiaries is 25% for both

years.

Under the two-tiered profits tax rates regime of Hong Kong
Profits Tax, the first HK$2 million of profits of the qualifying
group entities 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%.
Accordingly, the Hong Kong Profits Tax of the qualifying
group entity is calculated at 8.25% on the first HK$2 million
of the estimated assessable profits and at 16.5% on the

estimated assessable profits above HK$2 million.

No provision of Hong Kong Profits Tax, Bermuda and BVI
Income Tax has been made, as the Group did not generate
any assessable profits in these jurisdictions during the years
ended 31 March 2025 and 2024.

10. IRIB—4&

REBEFRECEMBRE (TEEMRBR
%) CBZEENF-—A—HE BME
R [ Bk 32 B B B A B BREX B s A B H AR
SMIRREIKBIR B EE10% W FRIFRTF
M- BHNEFEEMRIIBETEZSF

EABELD25%RENKEE  BEK
5% EBEBRE - AR A EBEFEBIKM
BABHH—HEESBEMBILINRE
ERABEEFA  MAEEIZES%HE
BERRGMKRIE

RIBEEFRERERERMFREZER
%B > PENBARD K MEEEZRE
iﬂ,.ﬁ\_’ZSo/o ©

REBESBFNSHRRNEMAT > &R
EEERMNE2,000,000% 7Tim A %
8.25% 1 > M #8#82,000,0007 7t 193
FAER16. 5% - AR EFIFRR
ERBFNEDERNEH B EER
EERET16.5%BM -FHiL > SERE
BB ERREHNE2,000,000
BT 25%:tEEAFBR > MEBd
2,000,000 T B fth 5t FE SR #Um 1) Bl 4%
16.5%st EEBMER

AEBUEAREBFER BRERK
EERLBESAERNEE RERABE
TECHRERZEZNE=A=+—H
T FEERZERFEEBERELEM
FER M F] o
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11. LOSS FOR THE YEAR 1. XFEERHE

Loss for the year has been arrived AEEBEESNRE
at after charging:

Directors’ remuneration (Note 12) BE5ME (MEE12)
Other staff costs: HBE TR :
— Retirement benefits scheme —RIREHET BRI
contributions
— Salaries, allowance and benefits in kind ~ —¥ & 2B REYIE
Total staff costs BETHA
Auditors’ remuneration =B EM N &
- Audit services — &R
Cost of inventories sold recognised RARLZZEEEFEERE
as expenses
Depreciation of property, ME- -BERZEITE (M:E15)

plant and equipment (Note 15)
Depreciation of right-of-use assets (Note 16) R EERE (HizF16)
Expenses relating to short-term leases BRNSHEEZRAS
Written off of inventories WiEHEFS

2024
—E-mEF
HK$'000
FHET

2,249

2,428
17,992

22,669

600

10,276

2,782
3,136
1,551

527
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12. DIRECTORS’, CHIEF EXECUTIVE'S AND

SENIOR

MANAGEMENT’S EMOLUMENTS

(a) Directors’ and chief executive’s emoluments

The remuneration of each director for the years ended
31 March 2025 and 2024 are set out below:

Fees
g
2024
ZZImE
HK$'000
FET
Executive directors HTEE
Ng Chi Lung BER
Zheng Gang (note (a)) B4 (Hf5ka)
Wu Qiyou (note (b)) RE (15 b)
Independent non-executive BIEHTES
directors
Wong Ka Wai, Jeanne EEE
Lau Tak Kei, Arthur ER
Mr. Lin Yaomin (note (d)) HER (Hi3E(d)
Lam Huen Sum (note (c)) R ()

Notes:

Mr. Zheng Gang has resigned as an executive director
with effect from 22 August 2023.

Mr. Wu Qiyou has been appointed as an executive
director with effect from 22 August 2023.

Dr. Lam Huen Sum has resigned as an independent non-
executive director with effect from 18 January 2024.

Mr. Lin Yaomin has been appointed as an independent
non-executive director with effect from 17 April 2024.

12. EE-FETHABRESRE
BABME

(a)

Salaries and
other benefits

&R AMER

2024
—EomE
HK$'000
FET

EERTIETHASME
EEENBE_S_HEER-F
CME=ZB=+—ALEEZH
B REIIAT -
Retirement
benefits
scheme
contributions Total
BIRET B by

2024
—EomE
HK$'000
FET

2024
—EomE
HK$'000
FET

B sE

(a) WMEEEHERITES BZ
E_=F)\BZ+HEENK-

by REGELEEBEZETABGTE
E-HBE-_=F#/\B=-+=H
A2 o

(0 MEAFBLIEREBILIERNTE
F-B-E_WE—HA+/\Hi#E
E¥eo

(d MERELEEEZEAEBIIEHR

TEF BE_MEMNAE++
HitE&E % o
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12. DIRECTORS’, CHIEF EXECUTIVE'S AND

SENIOR MANAGEMENT'S EMOLUMENTS

- continued

(a) Directors’ and chief executive’s emoluments
- continued
During the years ended 31 March 2025 and 2024, no
emoluments were paid by the Group to the directors
or chief executive officer as an inducement to join or
upon joining the Group or as compensation for loss of
office. None of the directors or chief executive officer
has waived or has agreed to waive any emoluments

during both years.

(b) Employees’ emoluments
The five highest paid individuals during the year ended
31 March 2025 included two (2024: two) directors.
Details of whose remuneration are set out in Note
12(a) above. Remuneration of the remaining three
(2024: three) non-directors, highest paid employees are
disclosed as follows:

12. EE-FETHABRERE
BAEME-&

(a) EERIETHAEME B

REEZZ-EER-IZEZNE
ZRA=+—HLEE AEALE
M EE ST AR R R T IR
SIEMBAEENEAMBRSE
FEBEE FNREEERN R
EFRTBRARERERIREK
EEfAIME -

(b) EEM=
BE_ZT”"_AF=A=+—HLt
FE - hARBHmALTEERS
(C2NFE  MB)EH-REZ
B < o¥ 1B & A L SCRTsE12(a) P o BR
T=%(CZTZHWE =4) FESE
ZEREHEEZMEHBNT !

2024
—EIE
HK$'000
FHET

Salaries and allowances & BORR
Retirement benefits scheme

contributions

RORAEF EF B R

2,122

54

2,176
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12. DIRECTORS’, CHIEF EXECUTIVE’S AND 12. EE-FETHAERERE
SENIOR MANAGEMENT’'S EMOLUMENTS BASME—&
- continued
(b) Employees’ emoluments - continued (b) EEME—E&

The number of the highest paid employees whose

remuneration fell within the following bands is as

MEBRTINEBZESHES
ABITF

follows:
2024
“ETME
Nil to HK$1,000,000 21,000,000 7T 2
HK$1,000,001 to HK$1,500,000 1,000,001 7T E 1,500,000 7T 1

During the years ended 31 March 2025 and 2024,
no emoluments were paid by the Group to the senior
management or the five highest paid individuals as an
inducement to join or upon joining the Group or as

compensation for loss of office.

None of the senior management or the five highest
paid individuals have waived or has agreed to waive
any emoluments during the years ended 31 March
2025 and 2024.

There was no bonus paid or receivable by directors
or five highest paid employee after considering the
Group's operational and financial performance during
the year ended 31 March 2025 (2024: Nil).

BE_ZTZ_RAFERIE_MNME=
B=+—HLEE  xE@ATER
BREEBEAETIRLGREHFAL
THAMEUARSI EMBAEDS
EZA NN R A% & SR RE M 4 8 o

BMESRERASHLEGREH
AMEREBEZE_AHFRIE
—HE=ZA=+—HLEEEMX
EFRERETAME

RaAkFEBRHRE_ST_AF=
A=+—BLEFEZEERMT
KRB EFNALESHESH
BENHEWRIEA (T -MEF:

m) -
13. DIVIDENDS 13. g2
The directors of the Company do not recommend the KABEBLAEZMBE_S_H1F
payment of a final dividend for the year ended 31 March SA=+—BHLEFERERERE (Z

2025 (2024 Nil). T[UE ) o
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14. LOSS PER SHARE 14. SREHE
The calculation of the basic and diluted loss per share EREEEARGEERERNREEEE
attributable to the owners of the Company is based on the THiRBIA T HBUIRETHE ¢
following data:
(a) Basic (a) Bz
2024
—ETNE
HK$'000
FHET
Loss for the year attributable to ERNBEEREEARGAEE
holders of ordinary shares of E5i8 (F#&mT)
the Company (HK$'000) (17,110)
Weighted average number of BETEBRZMETEH
ordinary shares in issue (‘000) (Fr) 563,650

Diluted

The diluted loss per share is the same as the basic loss
per share as there was no dilutive potential ordinary
share in issue during years ended 31 March 2025 and
2024.

(b)

(b) #F
HRBE_SE_AFER_-ZTZ
FZR=+—HLEEFEAHMEE
RTHREETEER UEREE
BERASKRERBIRER-
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15. PROPERTY, PLANT AND EQUIPMENT

15. V¥ -BERREE

Machinery Furniture
Leasehold and and Motor Office
improvements Equipment fixtures vehicles Equipment Total
HENRRE WERRMAE FRRRE RE MAZRME @it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FH7 T TR FH7 FH7T TR
Cost 2%
At 1 April 2023 RZBZ=£MA—A 15,447 12,649 6,087 5,576 6,336 46,095
Additions hE 373 14,108 - - 10 14,491
Disposals/written-off HE /M = (4,149) = (291) = (4,440)
Exchange realignment EREE (688) (786) (308) (61) (237) (2,080)
At 31 March 2024 RZZZME=A=+—-H 15,132 21,822 5,779 5,224 6,109 54,066
Additions RE - M - - - “
Disposals/written-off HE /M (12,115) (21,798) (5,763) = (6,007) (45,683)
Disposal of subsidiaries HEMBAF - - > g (33) (33)
Exchange realignment EREE (38) (65) (16) ) (12) (140)
At 31 March 2025 RZB_E%=A=+-H 2,979 - - 5215 57 8,251
Accumulated depreciation and RitERAESR
impairment loss
At 1 April 2023 RZBZ=#MA—A 15,447 6,793 5,446 3,870 4,815 36,371
Provided for the year KEERE 65 1,551 177 304 685 2,782
Disposals/written-off HE /s - (2,083) - (282) - (2,365)
Impairment (Note 18) HfE (H3E18) 47 2,463 65 33 169 2,777
Exchange realignment ERBE (686) (376) (278) (44) (150) (1,534)
At 31 March 2024 RIZZME=A=+—-H 14,873 8,348 5,410 3,881 5,519 38,031
Provided for the year KEERE 1,277 3,943 1,179 78 457 6,934
Disposals/written-off e s (13,135) (12,268) (6,577) = (5.884) (37,864)
Disposal of subsidiaries (Note 34) HEWBAR (5E34) - - - - (31) 31
Exchange realignment ERBE (36) 23 (12) 8) (13) (92)
At 31 March 2025 RZEZEEZA=+-H 2,979 - - 3,951 48 6,978
Carrying values IREfE
At 31 March 2025 RZE_1F=A=+-H - - - 1,264 9 1,273
At 31 March 2024 RIZZME=A=+—-H 259 13,474 369 1,343 590 16,035
Note: PEE -

During the year ended 31 March 2024, impairment loss of
HK$2,777,000 has been recognised. Details of impairment
assessment are set out in note 18 to the consolidated financial

statements.

REBEEZE_NE=ZRBR=+—HLEE &
{EE5182,777,0008 T B ERER o B BT (A
BER G EMEHRRME 180
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/8 16. RIGHT-OF-USE ASSETS 16. FRAEEE
Leased
Properties
HEmE
HK$'000
FHET
At 1 April 2023 RIEZ=%FMA—H 4,910
Additions =T 3,308
Depreciation provided for the year FRITERE (3,136)
Impairment loss recognised (Note 18) B HEEE (MEE18) (749)
Exchange realignment BE R AR (195)
At 31 March 2024 RZZ_NMFE=A=+—H 4,138
Additions wE S
Depreciation provided for the year FERITERE (2,105)
Early termination of leases RAIZLEHEE (2,028)
Exchange realignment ERRE (5)

At 31 March 2025 H-E-_R&E=A=+—H -
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16. RIGHT-OF-USE ASSETS - continued

Note:

For both years, the Group leases an office and a property for
its operations. During the year ended 31 March 2025, lease
contracts are entered into for fixed terms of 1 year (2024:
1 to 3 years). Lease terms are negotiated on an individual
basis and contain 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.

The Group reqgularly entered into short-term leases for staff
quarter. As at 31 March 2025 and 2024, the portfolio of
short-term leases is similar to the portfolio of short-term
leases to which the short-term lease expense disclosed

above.

During the year ended 31 March 2024, impairment loss of
HK$749,000 has been recognised. Details of impairment
assessment are set out in note 18 to the consolidated

financial statements.

No lease liabilities and related right-of-use assets were
recognised during the year ended 31 March 2025. As at 31
March 2024, lease liabilities of approximately HK$5,130,000
were recognised with related right-of-use assets of
approximately HK$4,138,000. The lease agreements do not
impose any covenants and leased assets may not be used as

security for borrowing purposes.

Details of total cashflow for leases for the years ended 31
March 2025 and 2024 are set out in Note 33.

16. FRKESE—&

MI5E

RMEFE xEESBEE-—RPIE
R—ENEFEEZR - RBEE_Z
—hEZA=+—HLEEFEE-HESRE
NWEERBAA-—F (T2 -_NOF: —
=F) -HEMRMBEREEME  FI#
R AR & R HERE o 78 5 E H A K 5T
AR R AR RE > A EEEA
BRI B E % il B K A 38 B 1T 5 R A HA
i

AEBTERAMEIESTIULAGHMEN-
RIE_AFER-ZF_MNF=ZA=+—
B EfiEEHESEHE LXK EREE
ERXpEREEHESEL

RBEE_T_NME=ZB=+—HLEF
B MERE749,0008 T EEER R
B A BRI GG MBS RKRMEE18

REE_Z_RE=A=+—HLEE
TEREIHEAEREHAERAEEE-
R-_E_ME=B=+—H -#HE&%&
#95,130,000 B T KR EEAEREEEN
4,138,000 TE R -HEHREL &R
MEARE BHEEERSHRER
FA R R 1EE 4 o

BEE_T_nEART_NEZ=ZA
Z+—HLEFEENEERSREMBEEF
BEEMIEE33 0
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17.

18.

GOODWILL 17. B8
2024
—EomE
HK$'000
FHET
Cost 5%
At 1 April and 31 March POBE—HBHR=HB=+—H 146,850
Accumulated impairment losses RetiFBERSE
At 1 April and 31 March REE—HXR=B=+—H 146,850

Carrying amounts
At 31 March BR=ZBA=+—H

Note:

Particulars regarding impairment testing on goodwill are disclosed in
Note 18 to the consolidated financial statements.

IMPAIRMENT TESTING ON
NON-FINANCIAL ASSETS INCLUDING
GOODWILL

The Group tests for impairment of goodwill annually and
in the financial year in which the acquisition takes place, or
more frequently if there are indications that goodwill might
be impaired.

For the purpose of impairment testing, the carrying amount
of goodwill has been allocated to the CGU comprising the
operations of Beijing Huicheng Hospital Co., Ltd (“Beijing
Huicheng”) (formerly known as Beijing Zijing Hospital
Co., Limited), which is engaged in the provision of general
hospital services in the PRC.

The goodwill associated with Beijing Huicheng was fully
impaired as at 31 March 2022.

As at 31 March 2025, property, plant and equipment
(including allocated corporate assets) that generate cash
flows were included in the CGU of Beijing Huicheng for
impairment assessment. During the year ended 31 March
2024, right-of-use assets were also included in the CGU for
this purpose.

18.

B 5E :

BEERENAZEBRESMIEHRERK
18I E o

ggﬁﬁﬂﬁé (BfEEE) RER

FEERSERNETRBZMBEE
HEASBEETRE EANKRKE
HEAERER FEETAH-

MAENSEMS  BENREEEDE
ERTELEM ZREELEEURE
RAREEREFEEEBRRBOILR
EHBRARAR (TIEREEH) (5158
BREFBRBERQR) HEF-

R-ZEBE__F=A=+—H HIRE
HEMNBEEEHRNE

RZE_RFE=ZA=+—H ' E4XHE
MEBZWE -BRERRE (BFEEAEE
*XEE)BHALTERZREELE
IAETREFGHE RBEESMHEF
ZSEA=+—HLEEE - FRAEEETHR
LB Mt AREELE
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18. IMPAIRMENT TESTING ON

NON-FINANCIAL ASSETS INCLUDING
GOODWILL - continued

Beijing Huicheng - Provision of general hospital
services in the PRC

During the year ended 31 March 2024, the recoverable
amount of this CGU was determined by the Directors
with reference to a professional valuation report issued
by an independent firm of professionally qualified valuers,
which was based on a value in use calculation using cash
flow projections based on financial budgets approved
by management covering a five-year period, and a pre-
tax discount rate of 11.79% per annum. The cash flow
projections during the budgeted period were based on the
same expected gross margins of 48.5% throughout the
budget period. The cash flows beyond that five-year period
were extrapolated using an average growth rate of 7.6%
per annum, based on the CGU’'s past performance and

management’s expectations for market development.

The Directors considered the increase in operating costs,
keen competition among hospital service providers, and the
suspension of operation of Beijing Huicheng from January
to April 2024 (please refer to the announcements of the
Company dated 3 January 2024, 31 January 2024 and 22
April 2024). Based on the valuation report, the carrying
amount of the CGU exceeded its recoverable amount,
and impairment losses of approximately HK$749,000 and
approximately HK$2,777,000 were recognised on right-of-

use assets and property, plant and equipment, respectively,
during the year ended 31 March 2024.

18.

FEMEE (BIEFHE) RHER
Bl — 48

ITrEEH-RhEREESEER
R#5
R&EE_FT_WE=B=+—HL#F
B it ReEESEMNZAKEEERE
ERBEHEESERGEMERNE
NATRBERAEBEAEEHNEEM
BREEET MEAEBEAEREE
BEMMEZRELFRMBEREMS
HZHREREFA URBRRATIERE
BENTI%HABE - FHEHAZRER
EEA DEREEEESHRNERZE
RIEFFEIB 5%t H - RIBREELES
ZBARRREEBHTIEEETE
B ZAFHEZRERECKMA7.6%
Z I EIGREHE

EECETREEMAHDIGM > BIRAR
BIRUHEZHNGFRIERERR _-Z
_ME—BEMAYEFEEE FE2REE
AEHBPAETE_NE—HB=B-ZF
“WHE—BA=+—BKRIZEZMEMNA
Z+IZHZAE)  BREMERS  HE
EZE_NE=ZA=+—HLEEER>
ZREELEMNREESKERKE
T OBNECNFERAREERYE -KE
T 3% 53 B FE ST R E RS 18 49749,0008
TR #92,777,0008 7T
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18. IMPAIRMENT TESTING ON 18. IEMEE (BIFEHE) MER
NON-FINANCIAL ASSETS INCLUDING &3 — &
GOODWILL - continued
Beijing Huicheng - Provision of general hospital ITFEEE-RPERESSERR
services in the PRC - continued BR#—4&
During the year ended 31 March 2025, the Directors RBEE_ET_HFF=A=+—HLHEF
considered the prolonged suspension of operations of B EZRNALFTERRBPYEEEE (8
Beijing Huicheng, including the suspension from January ERZZE_NF—AZENAEEFEEE)
to April 2024 (please refer to the announcements of the (FE2EALEHHA-_E-_NE—A
Company dated 3 January 2024, 31 January 2024 and 22 =B ZZE_MFE—A=+—HKZZ
April 2024) and the further suspension since December 2024 _HEMBZ+ZHZAT) RBZE
(please refer to the announcements of the Company dated “HE+ZARE—TEEEE (B2
13 December 2024 and 10 February 2025), as the primary RAASHA-ZE-OE+ 2R +=
factor for impairment assessment. Other factors, such as the HEZEZHEFEZR+HZAE) &R
increase in operating costs and keen competition among BTN EERR - EEMAIEMKE
hospital service providers, were also taken into account R REE Z BRI ERRITEMH
as they may affect the CGU’s prospects should operations AZE ALEERZFA T EZRESE
resume in the future. In view of these factors, together with EEBEANAS (HMBBMESZE) &R
the fact that the carrying amounts of property, plant and PRRZE - MEZBREELEEMRZY
equipment (including allocated corporate assets) within the ¥ BEAZE (BEESELEERE)
CGU had already been reduced to their recoverable amounts NEEEEEEENBEEERINEE
through impairment losses recognised in the prior year, the 518 *?ﬁ?ﬂ&@%%ﬁ EERHER
Directors concluded that no additional impairment loss was RABE_E_HAFE=B=1+—HILHE
required for the year ended 31 March 2025. F"E*ﬁﬁﬁzﬁgﬁ9l‘dﬁfﬁﬁﬂﬂ°
19. DEFERRED TAX 19. BEIERIT
2025 2024
S - —EmE
HK$'000 HK$'000
T#T FHET
Deferred tax assets REIRIRE & - S

Deferred tax liabilities RERIEEE - S
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19. DEFERRED TAX - continued

20.

The following are the deferred tax assets/(liabilities)

19. IRIEIRIE— 4B

UTHEBRDBLEREEE (B8R &

recognised and movements thereon during the current and HRAFERBEFEEZEE
prior years:
Right-of-use Lease
assets liabilities Total
FHRESE HEaE st
HK$'000 HK$'000 HK$'000
FET FET FET
At 1 April 2023 (restated) RIEZ=FWABE—H
(&) (1,179) 1,179 -
(Charged)/credited to profit (OFREB) st AEZE
or loss 320 (320) -
Exchange realignment BE 2 SR B 49 (49) =
At 31 March 2024 RIZEZWMFE=A=+—H (810) 810 =
(Charged)/credited to profit  (f0BRE) st AEZ
or loss 808 (808) -
Exchange realignment R R (2) 2 -
At 31 March 2025 HWZE-_R&E=A=+—H - - -
INVENTORIES
2024
—E-NE
HK$'000
TFET
Finished goods BURL & 1,063
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21. OTHER RECEIVABLES, DEPOSITS AND 21. HhEURRIE RS R
PREPAYMENTS I8
2024
“EINE
HK$'000
FHET
Prepayments (note (b)) Fa{T A (Mt (b)) 2,695
Other receivables and deposits (note (c)) HthEW R IE R iEE (k) 1,334
4,029
Less: Allowance for expected credit losses i : TEHBIS B A8 #EHE

4,029

Less: Non-current portion — rental deposits & : IERBIH D —HEHX S
(note (d)) (M 3E(d)) (268)
3,761

Notes: sk :

(@)  Details of impairment assessment of other receivables for the (@ MRESEMBRSENBORZEABE
years ended 31 March 2025 and 2024 under expected credit BEBREN BE_F_LFER-F
loss model of HKFRS 9 are set out in Note 32(b). “HE=R=t—HBLEFEZHME

W IE Y R (8 T4 5% 1B S A T 5E32(b)

(b) As at 31 March 2025, the prepayments mainly represents by MZE_AF=ZRB=+—H > EUR
the advance payments for online search engine advertising HIZHETESERSIEERSERMR
of approximately HK$1,782,000 (2024: approximately #91,782,0008 T (ZEZNE : 4
HK$1,686,000) and staff dormitory rentals of approximately 1,686,000 7)) RETIEEHELN
HK$910,000 (2024: approximately HK$610,000). 910,000 7t (=T 94 : £610,000

ATT) °
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OTHER RECEIVABLES, DEPOSITS AND
PREPAYMENTS - continued

Notes: — continued

() As at 31 March 2025, other receivables and deposits mainly
represent the deposits for online search engine advertising
services of approximately HK$257,000 (2024: approximately
HK$866,000), rental deposits for staff dormitory and
office of approximately HK$111,000 (2024: approximately
HK$424,000).

(d) As at 31 March 2024, the non-current portion of deposits
represents the refundable rental deposit of approximately
HK$268,000.

FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

21. E U TRIE ¥ & R FE (I 7K

H—4&
Mizk @ — 48
(0 MIZE-_HRF=RA=+—H HftEK

(d)

MERRETEIEERERSIZEES
BRFE1% £ 49257,0008 7T (Z T ZW4F :
#9866,000 ) BEIES KMAEM
BERE£4111,00087T (CTEZMOEQ
424,000 7T) °

RIEBE_ME=ZA=+—H0 #%&2IkE
TRENE D ISR EIFA EiE£49268,000
BT

22. BAFEAABHZEMEE

2024
—E-NE
HK$'000
FHET

Financial assets at fair value
through profit or loss:

BRATFEAARHEZERMEE !

Listed securities held for trading: BEEBEZ LHES

— Equity securities listed in Hong Kong —REBLHTZRAES

237
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23. MERIRITLHEER

. 23. CASH AND BANK BALANCES

2024
—E-mE
HK$'000
T#ET

R RIRITHEER

Cash and bank balances
Less: Restricted bank deposit

Cash and cash equivalent

Bank balances carrying interest at market rate ranges from
0.01% to 0.25% (2024: from 0.01% to 0.25%) per annum.

As at 31 March 2025, cash and bank balances of the
Group included currencies denominated in Renminbi
(“RMB") amounted to approximately HK$3,448,000 (2024:
HK$3,222,000). RMB is not freely convertible into foreign
currencies in the PRC. Under the PRC's Foreign Exchange
Control Regulations and Administration of Settlement, Sale
and Payment of Foreign Exchange Regulations, the Group is
permitted to exchange RMB for foreign currencies through

banks authorisation to conduct foreign exchange business.

As at 31 March 2024, the Group’'s bank balances of
RMB1,388,000 (equivalent to HK$1,503,000) was restricted
due to the civil complaint filed with the People’s Court
of Qianhai Shenzhen City by China Merchants Hainan
Development Investment Co, Ltd. (Note 37).

Bank balances are deposits with creditworthy banks with no

recent history of default.

R REIIRITER

ReMBREEEER

3,644
(1,503)

2,141

RITHEBETBEMNENFO0OIRE
0.25% (ZEZ_MHE : "F0.01%E
0.25%) 5t B e

RZE-_RFE=ZA=+—H 'x&EBEZ
RERBTEHEBEEUARE TAR
#)) sHEA#A3,448,0008 T (ZF
T M4 3,222,000 ZRIE AR
RABEARTBHRRAIMNE - RIBPE
SNEEHRGI REE - EERMESE
RE AEEEEBBEZEETINE
EBZIRITRARBRRRINE-

RIEZMNFE=R=+—8 > FiEEH
BRERERERRATMRINAESIE
EARERZERBRNK AEBAR
#1,388,0007T (HHE 21,503,000 7T)
HUSRITAEBRABRAS (MH5E37) ©

RITERB NI EERERCEHRE
EERGFIRITZEMR
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24. TRADE AND OTHER PAYABLES

24. B REME(TFRIE

2024
o
HK$'000
FHET

Trade payables B 5 R mIE

Accruals and other payables (Note)

Note:

As at 31 March 2025, the accruals and other payables mainly
represents the accrued salaries of approximately HK$1,263,000.

As at 31 March 2024, the accruals and other payables mainly
represents the provision for legal claims of approximately
RMB8,151,000 (equivalent to approximately HK$8,827,000) (Note
37), provision of liquidated damages and costs of approximately
RMB1,400,000 (equivalent to approximately HK$1,512,000) and
accrued salaries of approximately HK$1,853,000.

The following is an aged analysis of trade payables presented
based on invoice date at the end of the reporting period:

FEst B AR E MM RE (55

1,270
14,240

15,510

GEE

RIE_RE=ZA=+—H E:tERKRE
A RIEE ES T $E41,263,0008
7750

RIEZMNE=ZB=+—H EBstEARHE
HMECMHEFEELAZRERBEOARE
8,151,0007t (FHE 1 498,827,000 7t) (fft
H37) BABRESRERABBEAOARE
1,400,0005c (A E 7 491,512,000%8 75) K FE
sH#ErE 491,853,000 7T ©

TXARKREPRREZEH2IZE
ZEMNTRIBZ RE D

2024
—E-mE
HK$'000

F 5t

0 to 90 days 0F90H

91 to 180 days 91%F180H
181 to 365 days 181&2365H
Over 365 days BiE365H

The average credit period on purchases of certain goods is in
range from 30 to 90 days (2024: 30 to 90 days).

BEETERZTHEER
B(CE-HmE:
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25. LEASE LIABILITIES 25. fHE &G
2024
—E-mEF
HK$'000
FET
Lease liabilities payable: EEHAEAE:
Within one year —FR 3,006
Within a period of more than one year but —&E&ERBEMELRM
not exceeding two years 1,088
Within a period of more than two years but MEEBERBE L ELR
not later than five years 1,036
5,130
Less: Amounts due for settlement within B ERI2ER RS zRIE
12 months shown under current RREIBEETIR
liabilities (3,006)
Amounts due for settlement after FER 1218 B B4 2 RIB
12 months shown under non-current RIEREBEEIE TR
liabilities 2,124
As at 31 March 2024, the weighted average incremental RIE-_mNE=A=+—H ' EARHE
borrowing rate applied to lease liabilities is 7.5% per annum. EEBZMETHEECEXRAER

7.5% °
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26. BORROWINGS

26. &%

2024
—E_NE
HK$'000
FET

Loans from a director — unsecured (note (a)) HKE—LEBEZZESH—EKEW

(FtzE(a))
Other loans — unsecured (note (b)) H & —®mIKHEH (f5Eb))
Carrying amount repayable: FEEIZEREE -
Within one year or on demand —FRHEEER

Notes:

(@) As at 31 March 2025, loans from a director were unsecured,
bearing fixed interest rate at 6% per annum and repayable
within twelve months.

(b) As at 31 March 2025, the Group's unsecured other loans
borrowings were classified as current liabilities, and were
unsecured, interest-free and repayable on demand.

4,500
2,599

7,099

7,099

RIEBE_RAE=A=+—H KE—%
EEERAERT BREETEFE
6%t ERN+ AR NERE-

RIBEZRAEFE=A=+—H ~&EE>
EIRBEMERERESELATHE
& BEIEF REREEREE
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Py ) 27. SHARE CAPITAL 27. B7
Number of shares Amount
RIPEE Eoti
HK$'000
FAT
Authorised: EE .
Ordinary shares of HK$0.01 each (before &R E1E0.018 T (FRE1H & #i7)
share consolidation) and HK$0.05 each REREEO.05FT (B R15EH
(after share consolidation) #) Z2EBER
At 1 April 2023 RIE-=FNE—H 110,000,000,000 1,100,000
Share consolidation (Note (ii)) BRAD & B (M33E() (88,000,000,000) =
At 31 March 2024, 1 April 2024 and M-E-mME=ZRA=+—QH-
31 March 2025 —ZE_MFEMA—BR
“E-HR&=RA=+—H 22,000,000,000 1,100,000
Non-voting convertible preference &REEO.01ET (117 & HaT) &
shares of HK$0.01 each SREEO0.058T
(before share consolidation) (RR17EHE) 2 ERZEABRR
and HK$0.05 each B (Hia20))
(after share consolidation) (Note (i)
At 1 April 2023 RZE_=FNBE—H 40,000,000,000 400,000
Share consolidation (Note (ii) BRAD & B (M3 3E(iD) (32,000,000,000) =

At 31 March 2024, 1 April 2024 and RZE-mME=R=+—H-
31 March 2025 —E_mMEMA—-BRK
—E-R&=RA=+—H 8,000,000,000 400,000
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27. SHARE CAPITAL - continued 27. RE—4E&
Number of shares Amount
RIP&E bt L]
HK$'000
FAT
Issued and fully paid: ERTREMRE
Ordinary shares of HK$0.01 each GHEE0.01787T (G & HET) &
(before share consolidation) SR EE0.058T
and HK$0.05 each (BRI EHE) Z2EER
(after share consolidation)
At 1 April 2023 RZEZ=%MA—H 2,818,249,944 28,183
Share consolidation (Note (ii)) BRAD & B (M33E() (2,254,599,956) =
At 31 March 2024, 1 April 2024 and WZE-ME=/A=+—H"
31 March 2025 “E-_mMEMA—-BRK
—E-RE=A=+—H 563,649,988 28,183
Non-voting convertible preference GRREE0.0187T (R 17 & HET) &
shares of HK$0.01 each SR EE0.0587T
(before share consolidation) (RREEHE) 2 EZREZZTIRR
and HK$0.05 each ELRR (M)
(after share consolidation) (Note (i)
At 1 April 2023 R_E-_=FMB—H 98,500,000 985
Share consolidation (Note (ii)) BRAD & B (M3 3E() (78,800,000) =
At 31 March 2024, 1 April 2024 and BR-ZE-M&E=RA=+—A8-
31 March 2025 ZE_MEMBE-HER
—E-HF=HA=+—H 19,700,000 985
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27. SHARE CAPITAL - continued

Notes:

(@)

(if)

The convertible preference shares are non-voting shares and
non-redeemable. The holders of the convertible preference
shares are entitled to receive the same dividends as the
In addition, the holders of the
convertible preference shares have the right to convert any

holders of ordinary shares.

convertible preference share into the Company's ordinary
shares at any time at the conversion price at the rate of 1 to 1
each. The conversion price will be subject to adjustments only

upon occurrence of certain dilutive events.

On 9 August 2023,
proposed to implement a share consolidation (the

the directors of the Company
“Share
Consolidation”) on the basis that (i) every five (5) issued and
unissued ordinary shares (the "“Existing Share(s)”) in the
then existing share capital of the Company of HK$0.01 each
into one (1) consolidated ordinary share (the “Consolidated
Share(s)”) of HK$0.05 each; and (ii) every five (5) issued
and unissued non-voting convertible preference share(s)
(the
share capital of the Company of HK$0.01 each into one (1)

"Existing Preference Share(s)”) in the then existing

consolidated convertible preference share (the “Consolidated
Preference Share(s)”) of HK$0.05 each.

Following the passing of the ordinary resolution approving the
Share Consolidation by the shareholders of the Company and
the fulfillment of all the conditions precedent of the Share
Consolidation, the Share Consolidation has become effective
on 13 September 2023. Further details regarding the Share
Consolidation were set out in the Company's circular dated
23 August 2023 and the Company’s announcements dated 9
August 2023, 11 September 2023 and 12 September 2023.

There was no exercise of any conversion rights attaching to
the Existing Preference Shares or Consolidated Preference

Shares (as the case may be) during the year ended 31 March
2025 (2024: Nil).

27. A= —4&

MiEE

)

(if)

AHREERAERZIEROBRTA
B REEREAAAEERA
BRRFAAMEBZRE ULt 7T
RELERFTAEABEBRIZINZHEE
BRIBRER T RRELEREBEETR
AR - MREENFLEETHES
BB AT LR

RIZZZ=ZFN\RIB xABERE
%Eﬁm%$ﬂﬁéﬁﬁﬁﬁ$¢§£
%EEEEOM%EZE%ﬁ&i
%”‘1751_52 (TRAERGB) &HAE—
%@%EEQ%%EZSﬁELkUé
BB ; R(NBERBDERKRBR
FPBHEG)RSREMEC0IEBITZE
BEORRETERZHATRRELR
(TRERER) GHA—(KRSKRE
BH0.05B 2 EHAMRESLR (&6
Bk NEERRRMDSH (TR
‘) o

RAEAATIRRBEBMERNEHZE
BRERRERRGEHZAAE KA
BEE ROSHERZEZ=FNA
+=REXR -FRRMNEHZE—PH
BERAATHBEA-ZT=FN\A
“t+=ZHZBRUKRARBEHBAAZ
E_=_FENBAB-ZZEZ=FAhA
+—HERZEZ=FAB+ZBHZA

f==4
= °

BE_ZE_RAF=RB=1+—HILFE"
HEBERIEHELR GRBERTE)
Rkt s M ERBRRESRTE (CE
N

) ©
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28. RESERVES

(a)

The contributed surplus of the Company represents
the difference between the aggregate net assets of the
subsidiaries acquired by the Company under the group
reorganisation in 2001 and the nominal amount of the

Company’s shares issued for the acquisition.

For the years ended 31 March 2025 and 2024, the
Company had no distributable reserves (including
share premium, capital reserve and accumulated loss).
Under the Companies Law (Revised) Chapter 22 of
the Cayman Islands, the share premium account of
the Company is available for paying distributions or
dividends to shareholders subject to the provisions
of its Memorandum and Articles of Association and
provided that immediately following the distribution
or dividend the Company is able to pay its debt as
they fall due in the ordinary course of business. In
accordance with the Company’s Articles of Association,
dividends shall be distributed out of the retained profits

or other reserves, including the share premium account

and capital reserve of the Company.

28. (#fhE

(a)

FRBZBABRBFELSARDRE
RIEZ—FZEEEHMKE
ZHBARZHREEFRERELR
BB BETZROZEEME
MZEHE-

BE_ZTZ_AFRE_MNME=
B=+—HLEE > xR THET
HAYREE (BERMEE -BEX
RERZRER) - RENEHS
NEE (BRIEE]) B228 » EE AT
ZHBERRMAKRAARRT o
AR IKEBRELATEEN
BEHEHRBEERBREFINHZ
B BIARA T Z R M5 HERET U
DIRBEARBF IR FRER AR
BEAATZMEBERMA KEE
BEAARGRE RN EMEE (8
EROBERREARHE) BT
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29.

SHARE OPTION SCHEME

The Company adopted a share option scheme on 20 April
2002 (the “2002 Share Option Scheme”), which was
terminated by the shareholders at the annual general
meeting of the Company held on 10 August 2011. Pursuant
to the 2002 Share Option Scheme, the Company may grant
options at HK$1 per offer to any director, employee, any
supplier of goods or services, any customer, any person or
entity that provides research, development or other technical
support or any shareholder of the Group or any investee or
any holder of any securities issued by any member of the
Group or any investee, for the primary purpose of providing
incentives to them, to subscribe for shares in the Company.
The total number of shares in respect of which options may
be granted under the 2002 Share Option Scheme shall not
exceed 10% of the issued share capital of the Company
from time to time. No participant shall be granted an option,
if exercise in full, would result in the total number of shares
already issued under all the options granted to him or her
that are for the time being subsisting and unexercised in
any 12-month period would exceed 1% of the total number
of shares in issue. The exercise price of the share will be
determined at the higher of the average of closing prices of
the shares on the Stock Exchange on the five trading days
immediately preceding the date of grant of the options; the
closing price of the shares on the Stock Exchange on the
date of grant; and the nominal value of the shares. The share
options are exercisable for a period not later than 10 years
from the date of grant.

Following the expiry of the 2002 Share Option Scheme, no
further share option may be or has been granted thereunder.

As at 31 March 2025, no share option was outstanding
under the 2002 Share Option Scheme (2024: Nil).

29. FARRESTE

FRBR_TZFT_FENAE -+ HEWM
—HERESE (ST _FHRE
sHEL)  ERREREAATNR T ——
FNB+HEBTZRRBFAT LR
k- RE_FT_FRREE  F2
AU BEREBRERZZWE AT
ZREBFTEBEIRNEZF RBE-EMA
EmERBEHER EAERUREH]
ME -RAEIEMEMTEZE@TAL
HER NSEENEARRERRZ
ERRRIAFTEBERMELEABHZR
BEERMBETEASSFZEARFAAR
HEREARB RN ZERE  URR
FRALT - RE-ZZ_FHRESE
ATFRHEZEBRESRZROBETE
BRARBFHEHITREI0% [
BHOER RERNEAN+ZEAH
BIREBERT - RSREZZ2HMNERE
FREAEERRTEZBREMERTZR
MR BEERITROBEI % BIF
TaZ2RERLBRE - RHZ1TE
BERURMNERREBREDSAN R
B 5 BEm Rz Pl HE ; R
RIRHBMAEMIAZWHE ; kikH
HE=ZZEPZRSEEE BREATR
FERBEREBHESI0FEZHEARTT
fEo

“ET_FERESBERE ATE
THEREHE—DIRHBRE

A _E_HEFE=ZHR=+—H'ZEE_
FHEREASETLENKRITEERE
(ZE-mE: |\ -
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29. SHARE OPTION SCHEME - continued

The Company also adopted a share option scheme (the
“2011 Share Option Scheme”) on 10 August 2011, which
has expired on the tenth anniversary of the date of adoption.
Pursuant to the 2011 Share Option Scheme, the Company
may grant options not less than the highest of (1) the closing
price of the shares as stated in the daily quotations sheet of
the Stock Exchange on the date of grant, which must be a
business day; (2) the average closing price of the shares as
stated in the daily quotations sheets of the Stock Exchange
for the five business days immediately preceding the date
of the grant; and (3) the nominal value of the share on the
date of grant to any employee of the Company or any of
its subsidiaries including any executive and non-executive
directors of the Company or any of its subsidiaries, and any
suppliers, consultants, agents and advisers or any person
who, in the sole discretion of the Board, has contributed or
may contribute to the Group. The total numbers of shares
may be issued upon exercise of all outstanding options
granted and yet to be exercised under the 2011 Share
Option Scheme and any other share option schemes of the
Company must not exceed 30% of the relevant class of
shares in issue from time to time. No options may be granted
under the 2011 Share Option Scheme or any other share
option schemes of the Company if this will result in this limit
being exceeded. Any grant of options to a connected person
(including but not limited to a director, chief executive or
substantial shareholder) or its associates must be approved
by the independent non-executive directors (excluding any
independent nonexecutive director who is the grantee of
the options). No participant shall be granted an option, if
exercise in full, would result in the total number of share
issued and to be issued upon exercise of the options
granted to him or her that for the time being subsisting and
unexercised in any 12-month period would exceed 1% of
the total number of shares in issue. The share options are
exercisable for a period not later than 10 years from the date
of grant but subject to the early termination of the 2011
Share Option Scheme.

Following the expiry of the 2011 Share Option Scheme, no
further share option may be or has been granted thereunder.

As at 31 March 2025, no share option was outstanding
under the 2011 Share Option Scheme (2024: Nil).

29. AR TR -8
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30. RETIREMENT BENEFITS SCHEME 30. R {k4EFI 5T E
The Group operates a Mandatory Provident Fund Scheme AEERATAEZRBREENREER AT
(the “Scheme") for all qualifying employees in Hong Kong. HABEE (Tet8)) ~HEZEENR
The assets of the Scheme are held separately from those of KERZEETHAFER  FAHRHBEA
the Group in funds under the control of trustee. The Group P 2 B & o A& B % A8 B #r B A 255 %
contributes 5% of relevant payroll costs to the Scheme, BB BRI S EHABERR

which contribution is matched by employees.

The employees of the Company’s PRC subsidiaries are KATHEMNEREZEE % EBAT
members of the state-managed retirement benefits scheme EEZBEAREBRAEBANEMRE K
operated by the PRC government. The Company's PRC REIZHENB AR BEFINRZ2E
subsidiaries are required to contribute a certain percentage FEDEEERARER B HER (TR
of their payroll to the retirement benefits scheme to fund REH  NEEMBAREF G E 2 ME—
the benefits. The only obligation of the Group with respect EXEARBEEIEHEMHRC

to the retirement benefits scheme is to make the required

contributions under the scheme.

During the years ended 31 March 2025 and 2024, there was BE_Z_HAFR-ZZE”ZNE=AR
no forfeiture of retirement benefits schemes contributions =+—BLEEE > AEETERWERM
(by employers on behalf of employees who leave the scheme BAREAEMHZ BMEETHERAMER
prior to vesting fully in such contributions) in the Group. As BHFRHEMAMBREZE  AEER
at 31 March 2025 and 2024, no forfeited contribution under BERENHN NIE_HAFEKR_FT
the retirement benefits schemes of the Group is available to —HE=B=+—HB ' &xEBEZEKE
reduce the contribution payable in future years. F 5B I8 3t B A o] 4808 WA R AT A RS

MR R R FE Z B -
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31. CAPITAL RISK 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 stakeholders through the
optimisation of the debt and equity balance. The Group’s
overall strategy remains unchanged from prior year.

The capital structure of the Group consists of debts (which
include borrowings and lease liabilities), cash and bank
balances and equity attributable to equity holders of the
Company, comprising issued share capital and reserves.

Gearing ratio
The gearing ratio at 31 March 2025 and 2024 was as
follows:

31. BEXEEER

FEBEEHEAURRAERZE
RRERECE TRBEICEFHRIE
HEHARRERRALOER RBESF
B mERZEERBIERTE-

FEBZEXAEBEEEY (BFEEXR
RE&R) - RERRTEFUARER
AREFAEARGRE (BEEETR
KR M) ©

BRaELEE
RIE_RER-_ZE-_NE=ZRA=+—
BZEARBELENT

2024
“EINEF
HK$'000
THET

Debt (Note (a)) &% (MizE@))
Cash and bank balances R RIRITHER
Net debt FET

Equity (Note (b)) B (Bd5E(b))
Net debt to equity ratio FEBHEARLEE

Notes:

(@)  Debt comprises lease liabilities and borrowings as detailed
in Notes 25 and 26 to the consolidated financial statements
respectively.

(b)  Equity includes all capital and reserves of the Group.

As part of review, the management considers the cost
of capital and risk associated with each class of capital.
Based on recommendation of the manager, the Group will
balance its overall capital structure through the payment of
dividends, the issue of new shares and new debts.

12,229
(3,644)

8,585

1,407

610.16%

Mk

(a) BHEEINNEEMBERRIE2S
Roesiz HERBKRER -

(b) REBEFEMZ2HERKHHERE-

FRBERZ B2 EBERR BXE
MAREERAESRESHEM REBEEE
ANEERZ s&EERZEBIKMGR
B BTHMREGTETEHEEBREELR
e
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. 32. FINANCIAL INSTRUMENTS 32. £fiTH
: Categories of financial instruments EMTITASE
2024
“ETNE
HK$'000
FHET
Financial assets EMEE
Financial assets at FVTPL BATESABEZEMEE 237
Financial assets at amortised cost: HBBERAZEMEE !
— Other receivables and deposits —HtEWRIERZE 1,334
— Cash and bank balances —IRE RIRITAEER 3,644
Financial liabilities THAaR
Financial liabilities at amortised cost: BEgER Az EMmas .
- Trade and other payables — B2 REMENRIE 5,170
— Lease liabilities —fHEaE 5,130
Financial risk management objectives and policies MERABEEERREE
The Group's activities expose it to a variety of financial AEBZEFEEHZEMZRAR . mi5
risks: market risk (including currency risk and interest rate B (BEEEERRKFERR) 8
risk), credit risk and liquidity risk. The Group’s overall risk AR ASHESREB NEREER
management programme focuses on the unpredictability BEBAFZEENREFAINESAT
of financial markets and seeks to minimise potential o BRBEAEEAMBRR2BEER
adverse effects on the Group’s financial performance. The MEBRERR BEEEEERERZ
management manages and monitors these exposures to ZRE BAARKERZARNERS
ensure appropriate measures are implemented on a timely RATETHE o

and effective manner.
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32. FINANCIAL INSTRUMENTS - continued

Financial risk management objectives and policies

- continued

(a)

Market risk
The Group’s activities expose it primarily to the
financial risks of changes in foreign exchange rates,

price risk and interest rates.

Market risk exposures are measured using sensitivity

analysis.

There has been no change to the Group's exposure to
market risks or the manner in which it manages and

measures the risk.

Foreign currency risk management

The Group has minimal exposures to foreign currency
risk as most of its business transactions, assets and
liabilities are principally denominated in the functional
currencies of the respective subsidiaries. The Group
currently does not have a foreign currency hedging
policy in respect of foreign currency transactions,
assets and liabilities. The Group will monitor its foreign
currency exposure closely and will consider hedging

significant foreign currency exposure should the need

arise.

3. #ftTRA-4&
MERRETEEERBE -8

(a)

T 15
FEBZEBIESEFEREAR
EX -ERRERRF G ZME
JELR

FRRZzhmEREUASRRED T

st

FEBAAZRZTERKBRER
REtERBz B AL REH -

SE R R E
FEBZINERBREM REARE
EEZABNEBRZ -BERSE
BEXEUERWBRABRZIER
BitE-AEEBA M ERRAINE
RE BERBRZIINEH K
R xEERBREEZEHIINER
o MRRBELEREEHAEKR
SIS LB
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32. FINANCIAL INSTRUMENTS - continued
Financial risk management objectives and policies

- continued

(a)

Market risk - continued

Price risk

The Group is exposed to equity price risk through its
investments in equity securities and debt instruments
measured at FVTPL. For equity securities and debt
instruments measured at FVTPL quoted in The Stock

Exchange of Hong Kong Limited.

Sensitivity analyses

The sensitivity analyses have been determined based on
the exposure to equity price risk at the reporting date.
For sensitivity analysis of equity securities and debt
instruments with fair value measurement categorised

within Level 1.

If the prices of the respective equity instruments and
debt instruments had been 10% (2024: 10%) higher/
lower, the post-tax profit for the year ended 31 March
2025 would increase/decrease by HK$32,000 (2024:
increase/decrease by HK$24,000) as a result of the
changes in fair value of investments at FVTPL.

Interest rate risk
No significant cash flow interest rate risk during
the year ended 31 March 2025 and 2024 as the

borrowings were bearing fixed interest rate.

3. ®ftTRA-&
MHERKREERERKE &

(a)

5% AL — 4R

EEERE
FEEREBRATEEBETY
BRZAXAEZRETIZSRES
TAREMEAZRABRRER KR
AEFREBIAUTEHAR
SHRARABDZHREMBELRFE
BEREmdRz AN E

HE BT
BRESWERBENHRS B
ARNRFEREREE -BAT
BEEZRFAISFREHFIAK
RED T DERE—HRA-

HEMREATAREBEETANE
MELEA TEHI10% (Z2TZ@
F£:10%) ABERBRATES
BEBIRZEEATEES
HE-_Z-_AE=B=+—HL
FEMRREBERBIGM LD
32,0008 (ZE M4 #m
24,0008 7T) °

VRSN

MR EREEEM RS B E

E_ZE_HERZZE_MNMEZ=AR
=—t+—HLEEEBEEARRER
EFERKE -




Notes to the Consolidate

e M B HRRNE

For the year ended 31 March 2025 BEE —_ZE_RF=A=+—HILEFE

32. FINANCIAL INSTRUMENTS - continued 32. ®ERMTRA-4&
Financial risk management objectives and policies MBRAREEEERBE &
- continued
(b) Credit risk and impairment assessment (b) ESEEMERHEFG

The credit risk of the Group mainly arises from bank
balances, deposits and other receivables. The carrying
amounts of these balances represent the Group's
maximum exposure to credit risk in relation to financial

assets.

In respect of cash deposited at banks, the credit risk
is considered to be low as the counterparties are
reputable banks. The existing counterparties do not
have defaults in the past. Therefore, expected credit
loss rate of cash at bank is assessed to be close to zero
and no provision was made as of 31 March 2025 and
2024.

In respect of the deposits and other receivables, the
credit quality has been individual assessed by general
approach with reference to historical information
about the counterparties. The Group recognised the
allowance for expected credit losses by assessing
the credit risk characteristics of deposit and other

receivables, discount rate and the likelihood of recovery

and considering the prevailing economic conditions.

FEBZEERBEERBIRT
B BT REMBKRE - ZF
AEERBVBR E (B B A A~ & I 7L & @l
BEARHNRAGERAR-

MERRRITHNREMS > BNY
FAREERFHNRT WEER
BRRABRE-REHFANBRE
WEEN -FHIL RITHEENFEM
FEEREFILEFAT UK
BE_ZT_RFR-_F_ONOF=
A=+—BHiIEEEE-

MEERHEMEBKRENS 8
HERESEHFHTELENERE
B—RAAFLHERT L -+5E
BRTIERERAMBKRREAEZ
EERRFAE ~ BAIRE KRR [E A At
Mt RS E A AT IR O R 50 TR H
EEBEZEE-
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32. FINANCIAL INSTRUMENTS - continued 32. £EMTH-&
Financial risk management objectives and policies MBRAMREEEERBE &
- continued
(b) Credit risk and impairment assessment (b) =B R BRKET L&
- continued
The Group’s internal credit risk grading assessment AEBRNPEERARDBRITHE
comprises the following categories: ELITHER
Internal credit Other receivables and
Rating Description deposits
PEREE TR fa it Hitt B RIAR &
Low risk The counterparty has a low risk of default and 12-months ECL
does not have any past due amounts
K=& HFEFNENARRE B BEBTEIARIE 128 EBPEEHE
Doubtful There have been significant increases in credit risk Lifetime ECL — non-credit
since initial recognition through information impaired

developed internally or external resources

EH HERERLUR BB ENNEMNR S HITRHRIE AR
SNERER (S EEEREE L BIEERE

Loss There is evidence indicating the asset is credit- Lifetime ECL — credit impaired
impaired

b S FRBETNEEEHRERRE EHRFEIEERERE-EERE

Written-off There is evidence indicating that the debtor is in ~ Amount is written-off

severe financial difficulty and the Group has no

realistic prospect of recovery
i 25 EEBETEBAERBREMBEBEEAERY MHEHE

BERWKER S
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32. FINANCIAL INSTRUMENTS - continued
Financial risk management objectives and policies

- continued

(b)

Credit risk and impairment assessment

- continued

As part of the Group’s credit risk management,
the Group applies internal credit rating for other
receivables and deposits. The following table provides
information about the exposure to credit risk for other
receivables and deposits which are assessed on a

general approach.

Gross carrying amount

A EEAR

Internal credit rating

Low risk (12-month ECL) RER (12ERBHEESR)

During the year ended 31 March 2025, the allowance
for the expected credit loss related to the other
receivables and deposits made by the Group was
approximately HK$1,081,000 (2024: reversal of
allowance for the expected credit loss of approximately
HK$372,000).

. EMTIA-&

MBRAKBREEBRRER &

(b) S8 ERRREFE—&

FRr-&EEEERREEN—&
D AEBEBHEMBRRERRZS
REABEETR TREMREMR
B — R 75 ATl Y H fth FE IR
REFEENEERBIKOZER -

“wEREE
2024

ZZomE

Other
Average  receivables and Allowance
loss rate deposits ECL
Hit A BHEE
FHEEE hdis BEAHE
% HK$'000 HK$'000
TET TER
- 1334 -

BE_Z_AF=B=+—HL
FE -AE@DAREMBERRIE
k€ Z2HEREEHEBRENS
1,081,000 7T (ZF M4 : #[0
ZHRHREEEEREEL372,000%

JT) °
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32. FINANCIAL INSTRUMENTS - continued 32. ®ERMTRA-4&
Financial risk management objectives and policies MBRAMREEEERBE &
- continued
(b) Credit risk and impairment assessment (b) EERMBREETFH—8

- continued

The closing loss allowances for other financial assets
at amortised cost as at 31 March 2025 and 2024
reconcile to the opening loss allowances as follows:

RIE_HER-_ZFT_NF=A
ZS+—HZREBHEREFEZH
thEREEZHREREFRRN

At 1 April 2023
Reversal of loss allowance recognised
in profit or loss during the year, net

Exchange realignment

At 31 March 2024 and 1 April 2025
Provision of loss allowance recognised

in profit or loss during the year, net

Exchange realignment

At 31 March 2025

VIBEEEZHIRWT ¢
Other
receivables
and deposits
(12m ECL)
H {th FE Uk
MEREE
(1218 B a5
E8E51R)
HK$'000
FERT
RZE_=FMAB—H 369
FRARBEHEDRZ
BB EELOIRER (372)
ERAE 3
RIB_MOF=A=+—AHA~K
“EHAFMB—H =
FRARBEGERDZBEERETIRPE
1,089
PE A% (8)

WZE-_AFE=A=+—H 1,081
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32. FINANCIAL INSTRUMENTS - continued
Financial risk management objectives and policies

- continued

(c)

Liquidity risk management

Ultimate responsibility for liquidity risk management
rests with the board of directors, which has built an
appropriate liquidity risk management framework
for the management of the Group's short, medium
and long-term funding and liquidity management
requirements. The Group manages liquidity risk by
maintaining adequate reserves, banking facilities and
reserve borrowing facilities, by continuously monitoring
forecast and actual cash flows and matching the

maturity profiles of financial assets and liabilities.

The following tables detail the Group's remaining
contractual maturity for its financial liabilities which
are included in the maturity analysis provided internally
to the key management personnel for the purpose of
managing liquidity risk. For non-derivative financial
liabilities, the tables reflect the undiscounted cash
flows of financial liabilities based on the earliest date

on which the Group can be required to pay. The tables

include both interest and principal cash flows.

3. ®ftTR-4&
MERRTEEERBE -8

(c)

MEEE R EE
ExgRENHETRREEZ
RREF - MEFEERL—EE
Bz RBETEREEER AU
EEAEEZER PHARRAE
ERABETEEFR - AEEE
BRETRZEHE RITEERMH
BEEME URFEHRAKRE
RREABETER UEa2R
BEEREBRZEBAER BUERE
RBETERE -

TRHAMYIEEAZEHER
ZRBEHNHR Et ARHTTR
MEZEBEABZHROF UE
BRBEERER -MIFTESHME
B TRRBRENEEBRRKE
RKURZRFAHZEHEEZ
FERFEERE TREVENLR
REBHREME
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~ . 32. FINANCIAL INSTRUMENTS - continued 32. ®MTR-R
- Financial risk management objectives and policies MBRAMREEEERBE &
- continued
(c) Liquidity risk management - continued () FBHEERKREE-&
At 31 March 2025 R-E-HZF¥=A=+—H

Non-derivative financial liabilities e ERERE

Trade and other payables BAREMEMNTE
At 31 March 2024 RZZ_mM&E=A=+—H
Weighted
average
effective Within Within Total
interest Within 1t02 2to undiscounted Carrying
rate 1 year years 5 years cash flows amount
MEFH REEH
BRA= —£R —EREA WELER RERELE fREE

% HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TiEn TiEn TiEx TiEn TiEn

Non-derivative financial liabilities EfiESRaR
Trade and other payables BRREMELTHE = 5,170 = = 5,170 5,170
Lease liabilities HEER 75 3,256 1,197 1,088 5,541 5,130

8,426 1,197 1,088 10,711 10,300
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32. FINANCIAL INSTRUMENTS - continued

Fair value measurements
The following note provides information about how the
Group determine fair values of various financial assets and

financial liabilities.

Fair value of the Group’s financial assets and
financial liabilities that are measured at fair value
on recurring basis

The following table gives information about how the fair
value of these financial assets are determined (in particular,

the valuation techniques and input used).

32. ®ftTRA-&
ATEHE
WUTFH SR EAMAsERNAEESE
SHEERSHABATEZEN -

BREGEEEUATEAEZETEE
THEEREHARZATE

TREHEMNNEEZFEHMEEZ
ATEZER (BREMS  GESERFR
BZBAHE) -

Fair value  Valuation techniques and
Fair value as at hierarchy key inputs
RUTEBMZAFE ATERE (BEFERTEBANE
31 March
2024
B mE
=A=+—H
HK$'000
FHT
Financial assets
EMEE
Financial assets at fair value through 237 Level 1 Quoted bid prices in
profit or loss an active market
BATEFABEZEHEE Rk REBTISZRE

During the years ended 31 March 2025 and 2024, there
were no transfers of fair value measurements between Level
1 and Level 2, and there were no transfers into or out of

Level 3 for both financial assets and financial liabilities.

The carrying amount of all other assets and liabilities were

approximate to their fair value.

REBEE_ZE_AFAR-_ZT_NE=AR
=t+t—HLEE sMEEKRTMEE
BIRRE2RZELEEAFEANESE
B BUEBFEIREAREL -

ENHMEERARZREEEZEAT
BEES-
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33.

RECONCILIATION OF LIABILITIES ARISING 33. KEMEZSHZzABBHER
FROM FINANCING ACTIVITIES

The table below details changes in the Group’s liabilities TRATEEREMEITHN ZEEET
from financing activities, including both cash and non-cash HFE BERERIFREEFH KRR
movement. Liabilities arising from financing activities are BEHZEENARERELIRKRAS
liabilities for which cash flows were, or future cash flows MERAERGERERERDSEARK
will be, classified in the Group’s consolidated cash flow BRETHREREZEE:

statement as cash flows from financing activities.

Lease
Borrowings liabilities Total
fam HEaE mEt
HK$'000 HK$'000 HK$'000
TET TAET TET
At 1 April 2023 RIZEZT=FMm™A—H - 4,494 4,494
Financing cash flows: MERERE
— Repayment of lease liabilities —fEEHEaE = (2,739) (2,739)
— Proceeds from borrowings — &R RIE 10,419 = 10,419
— Repayment of borrowings —(ERER (3,288) = (3,288)
— Interest paid —BFE (34) S (34)
Non-cash movement: JEREEE !
— Interest expenses —MEMZ 34 274 308
— Exchange realignment — BRI (32) (207) (239)
— Addition of lease liabilities —THESEEM S 3,308 3,308
At 31 March 2024 RZZ2_mME=A=+—H 7,099 5,130 12,229
Financing cash flows: MERETRE .
— Repayment of lease liabilities —EEHEEAE = (2,382) (2,382)
— Proceeds from borrowings R EENGREE ] 5,600 = 5,600
— Repayment of borrowings —(BEER (2,159) = (2,159)
Non-cash movement: JERFED !
— Interest expenses —F BB - 190 190
— Exchange realignment —ERAE (11) (6) (17)
— Gain on early termination —RATRIEFE 2 =
of lease - (2,932) (2,932)

At 31 March 2025

HR-E-faF=BA=+—H 10,529 = 10,529
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34. DISPOSAL OF SUBSIDIARIES

On 23 September 2024, the Group disposed of its 100%
equity interest in Sino Business Investment Development
Limited (“Sino Business”) and its subsidiaries (collectively,
the “Disposal Group”) to an independent third party at
a cash consideration of approximately RMB60,000. The
Disposal Group was previously engaged in the provision of
general hospital services in the PRC, but had been dormant
since July 2022. Upon completion of the disposal, the Group
lost control over the Disposal Group and, from that date,
ceased to consolidate its financial results and position in the

Group's consolidated financial statements.

The aggregate net liabilities of the Disposal Group as at the

34. HEME AT

RZE_MNEAB-+=H &%
MREAEBOARKE60,000TMHE—
LEIUE=ZFHEHENSIno Business
Investment Development Limited (T Sino
Business1) R HEWB AT (KB THE
£E)) 100%KRE - HEEB T T
PERERHEEEERRKRTS  BER
_E__FtAEERREERE KUY
ExXRE AEERXEHHEEENEZE
fE - AEZBEE EFBEERK
MAABREAREFAEENGEHBR
ro

HESERLEEANBAEFEN

date of disposal were as follow: T

HK$'000

FHET

Property, plant and equipment ME -BEREE 2
Cash and cash equivalents HERFREEEEE 1,594
Trade and other payables B2 REMENRIE (11,740)
Release of translation reserve PRIRIE#E (500)
Net inter-company balances NEIEAEERIFEE 246
Total identifiable net liabilities disposed of BHERHNRABERE (10,398)
Cash consideration RERE 60
Gain on disposal HE W= 10,458
Net cash outflow on disposal: HEREREIFEE
Cash consideration received BWRERE 60
Bank balances and cash disposed of

EHERTEGRES (1,594)
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~ 35. MATERIAL RELATED PARTY 35. EXMAEALZS

: TRANSACTIONS
Other than as disclosed elsewhere in these consolidated MRZEGAMBRRNEAMB IS
financial statements, the Group has following transaction BN ANEBBEBAEATBEUTRS !

with a related party:

Compensation of key management personnel FTEEEASHM
Except as detailed in note 12 to the consolidated financial PR S BMRM T 12F M AT A
statements paid to the Company’s directors, other member REEBZHMN EtMEEEERE
of key management during the year was as follows: FAFMMT :
2024
“EmE
HK$'000
FHET
Salaries and allowances Fre R R R 1,082
Retirement benefits scheme contributions B HR&EF) 51 B 3K 18
1,100
The emoluments of the directors are decided by the BEEZMMEHAARFNEZE TREME
remuneration committee of the Company having regard ARB - KAEBZEBERBFAKR TR
to individual’s performance, the Group’s performance and MERFNEERERT RMERE

profitability, remuneration benchmark in the industry and

prevailing market condition.
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36. PARTICULARS OF PRINCIPAL SUBSIDIARIES 36. ZAGIZTEM B LG H1E

OF THE COMPANY

Details of the Company’s principal subsidiaries at 31 March
2025 and 2024 are as follows:

KRN E_RAEKR-_ZE_NE=A
=+—HZETEWBRAEFBNOT :

Place of Issued and  Proportion of nominal
incorporation/ fully paid  value of issued ordinary
establishment ordinary share/  share capital indirectly  Principal
Name of subsidiaries and operation Iregistered capital ~ held by the Company activities
HERARAMEREZ
AR BETRER BETEERRE
HEAR =8 MUREEMYE  BER/GERES EELA TEEB
2025 2024
IR CEToME
% %
Beijing Huicheng Hospital Co., Ltd* The PRC Registered 99.74 99.74  Provision of general hospital services
(formerly known as Beijing Zijing Hospital Co., Ltd#)* RMB20,000,000
TREBERARAF FBLRENBERERAD) HE AEE RESSEBRRE
AR #20,000,0007%
Edinburgh International Hospital Management The PRC Registered - 75 Investment holdings
(Shenzhen) Co., Ltd.*® RMB6,000,000
ETEERRBIRERE (FI) BRAR HE HEE REZR
AR %6,000,0007T
Edinburgh International Diabetes Hospital (Hainan) Co., Ltd*® The PRC Registered - 75 Provision of general hospital services
RMBS5,000,000
ETEERRRFER (51 BRAT HE AMEE RESSEBRRE
A 15,000,007
G The English transliteration of the Chinese names in this report, J AREMMAN LB EAXEZER

where indicated, is included for information only, and should
not be regarded as the official English names of such Chinese

names.

* Company established in the PRC with limited liability.

. Subsidiaries disposed of on 23 September 2024 as part of the
Disposal Group (Note 34).

The above table lists the subsidiaries of the Company which,
in the opinion of the directors of the Company, principally
affect the results or net assets of the Group. To give details

of other subsidiaries would, in the opinion of the directors,

result in particulars of excessive length.

BE ARRAAMPXLBZELE
X% o

* RPBERINBREEAS-

J EALEEREN -2 MBATE
RIZ-MEABZ+=HHE (Mt
34) 0

AATNERRA LR A ATMER
ANAEEEENFEEREALE
EERABRGEMINE AR ERSE
BIRBRTE-
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36. PARTICULARS OF PRINCIPAL SUBSIDIARIES
OF THE COMPANY - continued
(b) Details of non-wholly owned subsidiaries
that have material non-controlling interests
The table below shows details of non-wholly owned
subsidiaries of the Group that have material non-

controlling interests:

36. ZRFZEEMBAFFE
— 18

(b)

BEEEXEERERZIERE
MEBABZH#IE
TREINEAEAFERERZ
FEBMZIFEZEMBARZFE -

Place of
incorporation/
establishment Proportion of ownership
and principal interests and voting rights Loss attributable to Accumulated
Name of subsidiaries place of business held by non-controlling interests non-controlling interests non-controlling interests
SEMARL /BT EERERRFZ
WEAR %S HERIBERMY BERESRREEZILA JEERER RIS RatiFzREn
2025 2024 2025 2024 2025 2024
ZEZRE ZEMmE ZEZRE ZEMmE ZECZRE ZEIME
HK$'000 HK$'000 HK$'000 HK$'000
TET FER TiET TERT
Edinburgh International The PRC -% 25% (6) (268) - (2,863)

Hospital Management

(Shenzhen) Co., Ltd. and

its subsidiary*
ETREARBREE (RY) +E

BRARRENEAR

* Subsidiaries disposed of on 23 September 2024 as part
of the Disposal Group (Note 34).

Summarised financial information in respect of the
Group's subsidiaries that have material non-controlling
interests during the year ended 31 March 2024 is set

out below. The summarised financial information below

represents amounts before intragroup eliminations.

& EALEERN—ED  HBAR
AER_ZE_mFEAB=-+=H
HE (FizE34) ©

BE_T_ME=-ZR=+—HL
FE-ARBEAERFERERZ
FEBMBABZMBENRE
HIMT - TIMBENBEELE
ERIRRATZE5
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36. PARTICULARS OF PRINCIPAL SUBSIDIARIES 36. ZAGIZTEM B LG H1E

OF THE COMPANY - continued — &
(b) Details of non-wholly owned subsidiaries (b) BEEEKRIEZERESZIERSE
that have material non-controlling interests MEBARZHE—&
- continued
Edinburgh International Hospital Management BTEERBREEGRINBRA
(Shenzhen) Co., Ltd and its subsidiary TAREMBAT
2024
—E-OEF
HK$'000
FExT
Non-current assets FEREBEE 2
Current assets MBEE 3,103
Current liabilities mEAaE (13,012)
Equity attributable to owners of KATEB AEGLEDR
the Company (7,044)
Non-controlling interests e (2,863)
Revenue & S
Expenses 53 (1,070)
Loss for the year KEERE (1,070)
Loss attributable to owners of the Company KABHE AELEE (802)

Loss attributable to non-controlling interests JEER S E(LETE (268)

Loss for the year KEEEE (1,070)
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36. PARTICULARS OF PRINCIPAL SUBSIDIARIES
OF THE COMPANY - continued
(b) Details of non-wholly owned subsidiaries
that have material non-controlling interests
- continued

Edinburgh International Hospital Management

(Shenzhen) Co., Ltd and its subsidiary — continued

36. ZABZ2 EEMBABFE
— 48
(b) BEEERFERERZIFERE
MEBARZHE &

ETERERBRER R HRL
BIREBAR &

2024
—EomE
HK$'000
FET
Other comprehensive income TATEBEAEBGEMER
attributable to owners of the Company W= 429
Other comprehensive income attributable R an ML EL At
to non-controlling interests 2HEKE 143
Other comprehensive income for the year rEEHMEEmKE 572
Total comprehensive expense attributable to owners RRTEBEAELEZE
of the Company B (373)
Total comprehensive expense attributable to R EREGERE
non-controlling interests B (125)
Total comprehensive expense for the year AEEEEMALE%E (498)
Net cash used in operating activities KREEBPARE R (2,645)
Net cash generated from investing activities KREZHMEREFEE 5
Net decrease in cash and cash equivalents HERAEEBEEEZ

P ER (2,640)
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37. LITIGATION

During the year ended 31 March 2024, the Group's former
subsidiaries, Edinburgh International Hospital Management
(Shenzhen) Co. Ltd. ("Edinburgh Hospital Management”)
and Edinburgh International Diabetes Hospital (Hainan) Co.
Ltd. (“Edinburgh International Diabetes”), were involved
in litigation proceedings in the PRC.

A civil complaint (the “Civil Complaint 1”) was filed by
China Merchants Hainan Development Investment Co. Ltd.
("China Merchants”) with the People's Court of Qianhai
Shenzhen against Edinburgh Hospital Management, arising
from a cooperation agreement entered into on 31 July
2020 relating to the provision of funding and management
services for the establishment of an international diabetes
centre in Hainan. Pursuant to the civil judgment issued
on 6 September 2022 and subsequently upheld by the
Intermediate People's Court of Shenzhen on 31 March 2023
("Civil Judgment 1”), the court ordered, among other
things, the termination of the cooperation agreement, the
refund of approximately RMB4.9 million of unutilised funds
by Edinburgh Hospital Management, and the payment of
liquidated damages and legal costs of approximately RMB1.4

million.

In a separate proceeding, on 13 June 2023, a further civil
complaint (the “Civil Complaint 11”) was filed by China
Merchants with the People's Court of Qionghai City against
Edinburgh International Diabetes for the refund of the
remaining investment amount of approximately RMB3.2
million. This claim related to the funds advanced under
the same cooperation arrangement that was the subject of
Civil Complaint I. On 11 September 2023, the court issued
its judgment (“Civil Judgment Il1"), ordering Edinburgh
International Diabetes and Edinburgh Hospital Management

to jointly return RMB3.2 million, and for Edinburgh

International Diabetes to pay legal costs of approximately
RMB37,000.

37. %‘ﬁ'él\

RBEE_ZT_ME=ZA=+—HILHF
B rx&EEFMBLARNET ERERER
EE RN BAR2E (TBTEBKRE
B)RETEERERKSE (88 B
[RAB (T2 TEBERFERK) EREW
EIEN e

PERSEHERERARAR (TEBE
RIMEBTEEREERFIFES
FEARERREREFRNK (TREF
)  ERBEFR_ZT_ZTFEtA
E+—HRRBILEREEERBEFRD
REEESREEBRBITILINEIERE -
BEZSEZ-_FAANBRELHEHEHEL
FITRBRARERR-_SEZ=F=A
=+—H#EFFRANRSZARE (RE
FIRE ) ARES (HPaiE) RLES
EHZE BETEBREEREIARE
4,900,000TcREBAES  URZMAOA
R 1,400,000t BN BESREEE
)Eﬁo

ER—shihBFP BERN_ZT=
FERAT=HRESHTARERAET
ZEEERFRLE—TIRERNK (R
BN > ERBEFRTHRERE
# AR %3,200,00070 c ZREERE R
RIS RNE—EELHTREGNES
BEM-RZZEZ=FhA+—H %K
ERFR(TREBHREN) ESETE
BEEERFARETEEBREBEARRE
AE#3,200,00070 U KRBT EEEE
PRIEZ (T EREROARE37,0007T
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37.

38.

LITIGATION - continued

During the year ended 31 March 2025, the Group completed
the disposal of its entire interests in the Disposal Group (as
defined in Note 34), which included Edinburgh Hospital
Management and Edinburgh International Diabetes, the
entities directly involved in the aforementioned litigations. As
a result, both entities ceased to be subsidiaries of the Group,
and the Group no longer has any ongoing involvement in

connection with Civil Complaint I or Civil Complaint II.

For further details of Civil Complaint | and the related court
rulings, please refer to the Company’s announcements dated
10 March 2022 and 7 September 2022.

For further details in relation to the disposal of the Disposal
Group, please refer to the Company’s announcements dated
20 September 2024 and 23 September 2024 and Note 34 to

the consolidated financial statements.

EVENTS AFTER THE END OF THE
REPORTING PERIOD

Saved as disclosed elsewhere in these consolidated financial
statements, the Group had the following significant event

after the end of the reporting period:

Pursuant to the Company’s announcement dated 14 March
2025, the Company proposed to raise funds by way of
rights issue on the basis of 1 rights share for every 1 existing
share held by the qualifying shareholders at the subscription
price of HK$0.05 per rights share (the “Rights Issue”). The
Rights Issue was conditional upon, among other things,
the approval by the shareholders of the Company at the
extraordinary general meeting and the granting of the listing
of, and permission to deal in, the rights shares by The Stock
Exchange of Hong Kong Limited. The Rights Issue will be

completed in June 2025.

37.

38.

afr 58 — 48
BE_ZT_AF=-RA=+—HLEFE>
FEBTHREEREREESER (EER
MizE34) WD EREEETER
REERETERRMERR B Lt
MMEEZIRNER - FIt M EERE
TBATEENWEBRE  BXEET
B KRR BRI R F R

BRRERRIRERERBRRZELH
B EE2RARB A S =
B+ERZEZ_"_FhABtHZAS-

FRLELERBEZEZHBE RAE2H
ZABREHMBA T _NFEAB=+HK
“ECMFEABZTZHZATURE
B BwRRMEE34

BEHKRERER

BZEFEUHBHRREMBMBOAKRES
S AEBRBEEHMRBEETIEKX
FE:

m%$ﬁﬂ5%%:g:£$=ﬁ+m
Az AL AATEZRECERKRRS
hﬁ—%ﬁﬁhﬁ%%—ku%kﬁm
BEEURBESKRERKRK0.058T
EITHRES (TR -#HRARF (H
BiE) ARERRPBRERFIAE Lt
ERERBMEXZMAERATHEMRE
R LHREE®R > HAIEE - HEHR
RIEZHERBREM-
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39. STATEMENT OF FINANCIAL POSITION AND 39. ZATIZ HER A REER
RESERVES OF THE COMPANY

2024
—E-mEF
HK$'000
FET
Non-current assets ERENEE

Interests in subsidiaries N SIENGIPA F 20,892
Property, plant and equipment ME - -BEREZE 13
20,905

Current assets RENEE
Other receivables and deposits HMEKWRIBEREE 135
Amounts due from subsidiaries FE U B 8 X B FR 1B 1,959
Cash and bank balances R RIRTTEER 270
2,364

Current liabilities RENEE
Accruals and other payables FEst &R R EME S RIE 1,358
Amounts due to subsidiaries FE{T B3 B X B FR 1B 318,049
Borrowings B 4,500
323,907
Net current liabilities REIBEREEE (321,543)
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39. STATEMENT OF FINANCIAL POSITION AND 39. ZATIZ HFER R REER

RESERVES OF THE COMPANY - continued

— 48

2024
—E-NE
HK$'000
FHET

Total assets less current liabilities BEEERGSHEGE
Net liabilities BEFEE
Capital and reserves BERE#E
Share capital & s
Reserves B
Deficiency in assets BESM

The financial statements were approved and authorised for
issue by the Board of Directors on 26 June 2025 and are

signed on its behalf by:

Ng Chi Lung
BERE
Director

EFE

(300,638)

(300,638)

29,168
(329,806)

(300,638)

MBBEN -FE-EEAA =AM
EFEIERERTIY LETHES
REEE

Wu Qiyou
BHIA
Director

EFE
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39. STATEMENT OF FINANCIAL POSITION AND

40.

41.

39. AT Z KR R HER

RESERVES OF THE COMPANY - continued —45
Share Capital  Contributed Accumulated
premium reserve surplus losses Total
BiriEE BEfiE BARER RHER Eh
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TART TART TART TART TAT
At 1 April 2023 RZE-_=#NAE-H 440,289 295,610 1,452 (1,060,137) (322,786)
Loss for the year ~EERR - - - (7,020) (7,020)
At 31 March 2024 RZZZmE=F=+-H 440,289 295,610 1,452 (1,067,157) (329,806)
Loss for the year ~EERR - = = (22,402) (22,402)
At 31 March 2025 RZEZ1F¥=R=+—-H 440,289 295,610 1,452 (1,089,559) (352,208)
COMPARATIVE FIGURES 40. LB F
Certain comparative figures have been reclassified to ETHEBREFEENMDEUTERFE
conform with the current year's presentation. ZE2®AA-
AUTHORISATION FOR ISSUE OF 41, BETRESMBRR

CONSOLIDATED FINANCIAL STATEMENT

The consolidated financial statements were approved and

authorised for issue by the Board of Directors on 26 June
2025.

EAEMBRENR_S-ZEENBZ+X
BEEETMERISETI-
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g-?\

A}

RESULTS

Revenue W&

Loss before taxation PRIR RIS 18
Taxation A

Loss for the year KEERE

(Loss)/profit for the year ELAREE (BB

attributable to: ik il I
- Owners of the Company ~ —Z&AFEEA
- Non-controlling interests ~ —3JEiEAg#E %S

ASSETS AND LIABILITIES BER&E

Total assets BEE
Total liabilities FER=E
Net assets BEFE

Equity attributable to owners ZNABEA AEMLERE
of the Company

Non-controlling interests FFIERR

ES

For the year ended 31 March
BE=-RA=+—HILEE

2024 2023 2022 2021
“EINE EI=HF IEBEIZHF EZ—F
HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET FET FET
38,962 55,353 54,238 53,886
(16,344) (5,651) (7,546) (39,403)
(1,043) (26) (1,319) -
(17,387) (5,677) (8,865) (39,403)
(17,110) (5,881) (12,689) (30,183)
(277) 204 3,824 (9,220)
(17,387) (5,677) (8,865) (39,403)
As at 31 March
M=B=+—H
2024 2023 2022 2021
—EZME —TEBT=F “TETCHF “E-—F
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FAET
29,146 41,696 60,448 191,376
(27,739) (22,321) (34,081) (158,476)
1,407 19,375 26,367 32,900
4,357 22,190 29,591 40,229
(2,950) (2,815) (3,224) (7,329)
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