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

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 and no assurance is given that there will be a liquid market in the securities traded
on GEM.

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

This report, for which the directors (the “Directors”) of CBK 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 (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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Corporate Information

DNEEHR

BOARD OF DIRECTORS
Executive directors

Mr. Tang Chu Ming (Chairman) (appointed on 16 September
2024 and appointed as Chairman on 24 January 2025)

Mr. Chow Yik (Chairman) (succeeded as Chairman on 10 July
2024 and resigned on 24 January 2025)

Mr. Yue Dinglong (Chairman) (redesignated as Chairman and
executive director on 3 May 2024 and resigned on 10 July
2024)

Mr. He Zhiwei (resigned on 3 May 2024)

Mr. Tsui Wing Tak (resigned on 16 September 2024)

Mr. Chung Man Lai (appointed on 29 August 2024)

Ms. Liu Zhongling (appointed on 7 May 2025)

Mr. Lin Shixing (appointed on 27 November 2025)

Non-executive director
Mr. He Jianbin (appointed on 19 September 2025)

Independent non-executive directors

Mr. Zhang Yuhao (resigned on 10 July 2024)

Mr. Yue Dinglong (redesignated as Chairman and executive
director on 3 May 2024 and resigned on 10 July 2024)

Ms. Lau Man Kei (retired on 30 September 2024)

Mr. Tian Wuchun (appointed on 3 May 2024 and resigned on 30
December 2024)

Mr. Wong Ching Wan (appointed on 16 September 2024)

Mr. Ding Junchen (appointed on 16 September 2024 and
resigned on 3 November 2025)

Ms. Yin Haiping (appointed on 30 December 2024)

Ms. Hong Jianping (appointed on 3 November 2025)

AUTHORISED REPRESENTATIVES

Mr. Chung Man Lai (appointed on 30 September 2024)

Mr. Tang Chu Ming (appointed on 24 January 2025)

Mr. Chan Chiu Hung Alex (resigned on 30 September 2024)
Mr. Chow Yik (resigned on 24 January 2025)

COMPANY SECRETARY

Mr. Chung Man Lai (appointed on 30 September 2024)
Mr. Chan Chiu Hung Alex (resigned on 30 September 2024)
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Corporate Information
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AUDIT COMMITTEE

Mr. Wong Ching Wan (Chairman) (appointed on 16 September
2024 and appointed as Chairman on 30 September 2024)
Ms. Lau Man Kei (Chairman) (retired on 30 September 2024)

Mr. Zhang Yuhao (resigned on 10 July 2024)

Mr. Yue Dinglong (retired on 3 May 2024)

Mr. Tian Wuchun (appointed on 3 May 2024 and resigned on 30
December 2024)

Mr. Ding Junchen (appointed on 16 September 2024 and
resigned on 3 November 2025)

Ms. Yin Haiping (appointed on 30 December 2024)

Ms. Hong Jianping (appointed on 3 November 2025)

REMUNERATION COMMITTEE

Mr. Wong Ching Wan (Chairman) (appointed on 16 September
2024 and appointed as Chairman on 30 September 2024)
Ms. Lau Man Kei (Chairman) (retired on 30 September 2024)

Mr. Zhang Yuhao (resigned on 10 July 2024)

Mr. Yue Dinglong (resigned on 10 July 2024)

Mr. Tian Wuchun (appointed on 3 May 2024 and resigned on 30
December 2024)

Mr. Chow Yik (resigned on 24 January 2025)

Mr. Chung Man Lai (appointed on 29 August 2024 and resigned
on 8 October 2024)

Mr. Ding Junchen (appointed on 16 September 2024 and
resigned on 3 November 2025)

Mr. Tang Chu Ming (appointed on 16 September 2024)

Ms. Yin Haiping (appointed on 30 December 2024)

Ms. Hong Jianping (appointed on 3 November 2025)
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Corporate Information
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Mr. Tang Chu Ming (Chairman) (appointed on 16 September
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on 8 October 2024)

Mr. Wong Ching Wan (appointed on 16 September 2024)
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AUDITORS

Infinity CPA Limited
Certified Public Accountants
Room 1501, 15th Floor
Olympia Plaza

255 King's Road

North Point, Hong Kong
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Corporate Information
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PRINCIPAL BANKS

DBS Bank (Hong Kong) Limited
The Bank of East Asia Limited

REGISTERED OFFICE

Cricket Square, Hutchins Drive
P.O. Box 2681

Grand Cayman

KY1-1111

Cayman Islands

HEADQUARTERS AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

Unit 501 5/F, Bupa Centre, 141 Connaught Road West,
Hong Kong

HONG KONG BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Union Registrars Limited

Suites 3301-04, 33/F.

Two Chinachem Exchange Square
338 King's Road

North Point

Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square, Hutchins Drive

P.O. Box 2681

Grand Cayman

KY1-1111

Cayman Islands

COMPANY WEBSITE
https://cbkholdings.etnet.com.hk

STOCK CODE
8428
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Chairman’s Statement

EEEE

OVERVIEW

On behalf of the board (the “Board”) of directors (the
"Directors”) of CBK Holdings Limited (the “"Company”),
together with its subsidiaries (collectively known as the
"Group”), | hereby present to the shareholders of the Company
(the “Shareholders”) the audited consolidated results of the
Group for the year ended 31 March 2025 (the “Year” or the
"Reporting Period"”) together with the comparative figures
for the corresponding period in 2024 as set out for their
consideration.

BUSINESS REVIEW AND PROSPECTS

The Year was a period of decisive action and strategic
transformation. Despite a challenging operating environment in
Hong Kong's catering sector marked by elevated costs, intense
competition and shifting consumer preferences, the Group
proactively restructured its operations to sharpen its strategic
focus and drive sustainable development.

STRATEGIC REALIGNMENT TOWARD MAINLAND
CHINA

Looking ahead, the Group sees Mainland China as a key growth
market for its catering and food-related businesses. During the
Year, we established certain subsidiaries in Mainland China as
an initial step toward capturing the region’s significant growth
potential. Although these subsidiaries have not yet commenced
operations, their establishment firmly reflects our long-term
strategic intent to expand into the Mainland China market. We
remain fully committed to exploring suitable opportunities to
develop our catering and food supply chain businesses in the
region.

STRENGTHENING OUR HONG KONG CORE
BUSINESS

While pursuing expansion into Mainland China, we continue
to strengthen our catering business in Hong Kong. In August
2024, we launched a Chinese cuisine restaurant under the
brand “Lantern” in Causeway Bay. Since its opening, it has
rapidly become a key revenue driver for the Group, contributing
approximately 60.0% of our total revenue for the Year.
Together with our Korean BBQ and hotpot restaurant “—8g/&”
in San Po Kong, we have built a more diversified and resilient
catering portfolio that enhances our brand presence and
competitiveness.
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Chairman’s Statement
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STREAMLINING FOR A STRONGER FOUNDATION

During the Year, we took decisive actions to streamline the
Group's structure and reallocate resources toward higher-
potential areas. We completed the disposal of several non-
core and inactive subsidiaries, and ceased the operation of a
loss-making hotpot restaurant upon the expiry of its tenancy
agreement. These measures have eliminated sustained
negative impacts on our financial performance, reduced
recurring cash outflows, and allowed us to focus management
attention and capital on operations with stronger growth

potential.

OUTLOOK

Looking forward, the Group will continue to execute its dual-
focus strategy: pursuing growth in the Mainland China catering
and food business, while maintaining and enhancing our Hong
Kong operations. We remain focused on optimising resource
allocation, improving operational efficiency, and capturing
cross-border synergies. With a streamlined structure and a
clear strategic direction, the Group is well positioned to achieve
sustainable development and create long-term value for our
shareholders.

APPRECIATION

On behalf of the Board, | would like to express my sincerest
gratitude to our valued customers, business partners, and
Shareholders for their persistent support, also expressing my
appreciation to the management team and employees for their
valuable contribution to the development of the Group.

Tang Chu Ming
Chairman

Hong Kong, 31 March 2026
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Financial Highlights
MBRE

CONSOLIDATED RESULTS P
2025 2024
20254 20244F
HK$'000 HK$'000
FERT FHT
(Re-presented)
(ge&Eut)
Revenue from continuing operations FELEEB 2 W 30,799 19,373
Loss for the year FREEE (13,649) (19,393)
Loss for the year attributable to owners RREHB AERFEBE
of the Company (13,760) (24,595)
ASSETS AND LIABILITIES EERERE
2025 2024
20254 20244
HK$'000 HK$'000
FHET FHT
Assets BE
Non-current assets ERBEE 6,427 8,237
Current assets MENEE 4,650 12,354
Total assets EEHRE 11,077 20,591
Equity and liabilities EahRE
Equity attributable to owners of the Company A2 F#H A ALz (5,878) 7,882
Non-controlling interests Eaaliby Fa 111 (130)
Total (deficits)/equity (F54b) R (5,767) 7,752
Non-current liabilities EREBEE 2,381 860
Current liabilities mEEE 14,463 11,979
Total liabilities BEEE 16,844 12,839
Total equity and liabilities ExhkaEHEE 11,077 20,591
Net current (liabilities)/assets FRE(EE) BEFRE (9,813) 375
Net (liabilities)/assets (BfE) EEFE (5,767) /,7152

EREOERARAT /2025 FFR



Management Discussion and Analysis

BEERENWED

BUSINESS REVIEW AND PROSPECTS
Market Background

During the reporting period, the global catering industry
continued its gradual post-pandemic recovery, though the pace
varied across regions. Advanced economies faced headwinds
from high inflation and weak consumer spending, while the
Asia-Pacific region benefited from border reopenings but
encountered structural challenges such as rising operating
costs and shifting consumption preferences. In Hong Kong,
the catering sector rebounded with the return of cross-border
tourists yet remained under pressure: tourist arrivals increased
but customer spending did not recover to pre-pandemic levels,
persistent northbound consumption diverted local spending,
and operating costs including rent, labour, raw materials and
utilities, stayed elevated amid intense market competition. This
challenging environment prompted the Group to proactively
restructure its operations and sharpen its strategic focus.

Strategic Realignment toward Mainland China

In response to these challenges, the Group proactively
restructured its operations to sharpen strategic focus and
drive sustainable development. Management made a strategic
decision to gradually shift and expand the Group's catering
business from Hong Kong to Mainland China, where growth
opportunities and market potential are more favourable.

During the year, the Group established certain subsidiaries in
Mainland China as an initial step toward capturing opportunities
in the region. Although these subsidiaries had not yet
commenced operations as of 31 March 2025, their establishment
reflects the Group's long-term strategic intent to expand its
presence in the Mainland China market. The Group remains
committed to exploring suitable opportunities to develop its
catering and food supply chain businesses in the region.
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Management Discussion and Analysis

BEERENWED

Maintaining and Strengthening Hong Kong Operations

While pursuing expansion into Mainland China, the Group
continues to operate and refine its catering business in Hong
Kong. In August 2024, Harvest Wealth Enterprises Limited,
an indirectly non-wholly owned subsidiary of the Company,
launched a Chinese cuisine restaurant under the brand
“Lantern” in Causeway Bay, following the securing of a prime
site under a three-year tenancy agreement commencing from 1
July 2024 to 30 June 2027 with an option to renew for a further
three years. The new restaurant has enhanced the Group’s
brand presence and offers customers a differentiated dining
experience. Since its launch, it rapidly established itself as a
key revenue driver of the Group, contributing approximately
60.0% of the Group's total revenue for the year. Additionally,
a Korean BBQ and hotpot restaurant under the brand “—##
" operation in San Po Kong, further diversifying the Group's
catering portfolio.

Disposals and Cessation of Non-Core and Loss-Making
Operations

To streamline the Group's structure and focus resources
on higher potential areas, management completed several
disposals during the year:

o In August 2024, the Group disposed of its 100% equity
interests in Goldy Glory Limited, an indirect wholly-
owned subsidiary which held right-of-use assets related
to the former principal place of business in Hong Kong,
resulting in immediate cost savings and reduced future
cash outflows.

o In September 2024, the Group divested its sales and
processing of food business and disposed its 100%
equity interests in Quick Success Holding Limited (“Quick
Success”), an indirect wholly-owned subsidiary, after
evaluating its cost and return profile, allowing the Group
to concentrate on its core catering activities. After the
disposal of Quick Success, the Group no longer engaged
in sales and processing of food business.
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Management Discussion and Analysis

BEERENWED

o In October 2024, the Group further simplified its
corporate structure by the disposal of its 100% equity
interests in Smart Sky Enterprises Limited together with
54.17% equity interests in Character Creative Asia Limited
(the “Smart Sky Group”). The Smart Sky Group was
inactive.

In November 2024, upon the expiry of the tenancy agreement,
the Group ceased the loss-making "8 AEZ&" hotpot
restaurant in Whampoa. This decisive action eliminated a
sustained negative impact on the Group's financial performance
and enabled management to redeploy capital and attention to
operations with stronger growth potential.

Outlook

Looking forward, the Group will continue to execute its strategy
of pursuing growth in its catering and food business in the
Mainland China while maintaining and enhancing its Hong
Kong operations. Management remains focused on optimising
resource allocation, improving operational efficiency, and
capturing crossborder synergies. With a streamlined structure
and a clear strategic direction, the Group is well positioned to
achieve sustainable development and create long-term value
for its shareholders.

FINANCIAL REVIEW
Continuing Operations
Revenue

Our revenue for the year ended 31 March 2025 increased
by approximately HK$11.4 million to approximately HK$30.8
million (2024: approximately HK$19.4 million). The increase was
primarily attributable to the consolidation of revenue from new
restaurant operations during the year.

Cost of inventories sold

Our cost of inventories sold for the year ended 31 March 2025
increased by approximately HK$5.1 million to approximately
HK$11.4 million (2024: approximately HK$6.3 million), which was
in line with the increase in revenue. The cost of inventories sold
as a percentage of revenue increased by 4.4% to 36.9% for the
year ended 31 March 2025 (2024: 32.5%).
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Management Discussion and Analysis

BEERENWED

Gross profit and gross profit margin

Our gross profit for the year ended 31 March 2025 increased
by approximately HK$6.3 million to approximately HK$19.4
million (2024: approximately HK$13.1 million), mainly due to
the increase in revenue. The gross profit margin decreased by
approximately 4.4% to approximately 63.1% (2024: 67.5%).

Other revenue, other gain and loss

Our other revenue, other gain and loss decreased by
approximately HK$3.6 million to a loss of approximately HK$2.5
million for the year ended 31 March 2025 (2024: a gain of
approximately HK$1.1 million). The decrease was primarily due
to written off of deposits, prepayments and other receivables of
approximately HK$2.4 million and no gain on lease modification
in the current financial year.

Employee benefit expenses

Our employee benefit expenses for the year ended 31
March 2025 increased by approximately HK$0.9 million to
approximately HK$12.6 million (2024: approximately HK$11.7
million). The increase was mainly attributable to the expansion
of restaurant operations and the challenges associated with
retaining and recruiting experienced staff in the food and
beverage industry.

Depreciation

Our depreciation for the year ended 31 March 2025 decreased
by approximately HK$2.5 million to approximately HK$5.6
million (2024: approximately HK$8.1 million). The decrease was
primarily due to the disposal of certain subsidiaries and the
cessation of loss-making sales and processing of food operation
during the year.

Property rentals and related expenses

Our property rentals and related expenses were approximately
HK$1.5 million for the year ended 31 March 2025 (2024:
approximately HK$1.5 million).
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Management Discussion and Analysis

BEERENWED

Fuel and utility expenses

Our fuel and utility expenses increased by approximately HK$1.1
million to approximately HK$1.8 million for the year ended 31
March 2025 (2024: approximately HK$0.7 million), reflecting the
newly expanded Chinese cuisine restaurant operation.

Administrative and other operating expenses

Our administrative and other operating expenses slightly
decreased by approximately HK$0.1 million to approximately
HK$8.3 million for the year ended 31 March 2025 (2024:
approximately HK$8.4 million).

Finance costs

Our finance costs decreased by approximately HK$0.5 million to
approximately HK$0.6 million for the year ended 31 March 2025
(2024: approximately HK$1.1 million).

Loss for the year attributable to owners of the
Company

As a result of the cumulative effect of the above factors, the
Group recorded a loss for the year attributable to owners of
the Company of approximately HK$13.8 million for the year
ended 31 March 2025 (2024: approximately HK$24.6 million).
The significant reduction in loss reflects the positive impact of
the Group's strategic streamlining and disposal of non-core
operations.

RESULTS OF FINANCIAL POSITION

The Group's total assets as at 31 March 2025 decreased by
approximately HK$9.5 million to approximately HK$11.1 million
(2024: approximately HK$20.6 million). The decrease was mainly
attributable to the disposal of the sales and processing of food
operation, the derecognition of certain property, plant and
equipment, and the depreciation and impairment charges on
existing assets.

The Group's total liabilities as at 31 March 2025 increased by
approximately HK$4.0 million to approximately HK$16.8 million
(2024: approximately HK$12.8 million). The increase was mainly
due to the increase in accruals and other payables of HK$4.3
million and the increase in bond payable of HK$1.0 million
during the year.
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Management Discussion and Analysis

BEERENWED

The equity attributable to owners of the Company as at 31
March 2025 decreased by approximately HK$13.8 million to
a deficit of approximately HK$5.9 million (2024: a surplus of
approximately HK$7.9 million). The decrease was primarily due
to the loss attributed to owners of the Company for the current
year.

FOREIGN CURRENCY EXPOSURE

During the year ended 31 March 2025, most of the Group’s
transactions were denominated in Hong Kong dollars. The
Group is not exposed to significant foreign exchange exposure.

CAPITAL COMMITMENTS

As at 31 March 2025, the Group did not have any material
capital commitments (2024: approximately HK$4.2 million).

Capital Structure, Liquidity and Financial Resources

The capital of the Group comprised only ordinary shares. As
at 31 March 2025, the total number of issued shares of the
Company was 111,971,512.

As at 31 March 2025, the Group's borrowings comprised lease
liabilities of approximately HK$4.7 million (2024: approximately
HK$4.6 million), bond payable of approximately HK$1.0 million
(2024: Nil) and other borrowing of approximately HK$0.3 million
(2024: Nil). The Group's gearing ratio, calculated by dividing
total liabilities by total assets, was approximately 152.1% (2024:
62.4%). The increase in gearing ratio mainly resulted from an
increase in accruals and other payables and borrowings at 31
March 2025.

Contingent Liabilities

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

Pledge of Assets

As at 31 March 2025, the Group did not have any mortgage or
charge over its assets (2024: Nil).
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SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES AND AFFILIATED COMPANIES

Saved as disclosed above and note 36 to the consolidated
financial statements, as at 31 March 2025, the Group did not
have other significant investments, material acquisitions and
disposals of subsidiaries and associated companies during the
year ended 31 March 2025.

FINAL DIVIDEND

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

DISCLAIMER OF OPINION

The Company’s auditors (“Auditors”) do not express an
opinion on the consolidated financial statements of the Group
("Disclaimer of Opinion”). Because of the significance of the
matters described in the Basis for Disclaimer of Opinion section
of Auditor’s report, it is not possible for Auditors to form an
opinion on these consolidated financial statements. In all
other respects, in Auditor’s opinion, the consolidated financial
statements have been properly prepared in compliance with
the disclosure requirements of the Hong Kong Companies
Ordinance.

Basic of Disclaimer of Opinion

(i)  Limitation of scope — access to books and records of
deconsolidated subsidiary following disposal (“Audit Issue

m";
(i) Limitation of scope — Insufficient accounting records of two

subsidiaries of the Group which have ceased operations
(" Audit Issue (I1)"); and

(i) Scope limitation relating to the assessment on the
appropriateness of the going concern basis of preparing

the consolidated financial statements (“Audit Issue (lll)");

(Collectively, "Audit Issue(s)"”)
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Management Discussion and Analysis

BEERENWED

The management of the Company (the “Management”) and
the audit committee of the Company (the “Audit Committee”)
have reviewed Disclaimer of Opinion, details of which are set
out in the section headed “Independent Auditor’'s Report” in
this report.

Management'’s Position
Audit Issue (I) and Audit Issue (Il)

The Management acknowledges the Auditors’ inability to
obtain sufficient accounting records regarding Quick Success
Holding Limited (“Quick Success”) and the Honour Star
Enterprises Limited and Moly Power Limited, which are indirect
wholly owned subsidiaries of the Company (collectively, the
"Two Subsidiaries”). As Quick Success was fully disposed of, it
has ceased to be a subsidiary, and its financial information will
no longer affect the Group's consolidated financial statements
on or after 31 March 2025. As such, Audit Issue (I) is expected to
be naturally resolved in the financial statements for the financial
year ended 31 March 2026, as the financial information of Quick
Success would no longer form part of the Group's consolidated
financial statements.

Similarly, since the Two Subsidiaries have ceased operations,
the Management assesses that the residual impact on the
Group arising from this Audit Issue would be limited to the
Group's consolidated statement of profit or loss up to the
financial year ended 31 March 2026 only. Taking into account
of the above, the Management is of the view, and the Auditors
agree, that Audit Issue (ll) shall been fully addressed for the
financial year ending 31 March 2027.

Audit Issue (lll)

The Management understands that the Disclaimer of Opinion
regarding the going concern assessment is a cautious and
consequential result of the Group's net current liabilities
position as at 31 March 2025. The Management wishes to
emphasize that this Disclaimer of Opinion does not necessarily
represent a disagreement over the validity of the Group's
future plans. The Board considers that the measures and plans
adopted by the Group are sufficient to address the going
concern uncertainty. Further details in relation to the plans ad
measures are set out in the "Going concern basis” of note 2 of
the consolidated financial statements on pages 102 to 103.
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BEERENWED

The Audit Committee’s response to the Disclaimer of
Opinion

The Audit Committee has reviewed the audit modifications and
discussed the matters in detail with both the Auditors and the
Management. The Audit Committee concurs with the view of
the Management. Set out below is the assessment of the Audit
Committee.

Audit Issue (I) and Audit Issue (II)

The Audit Committee enquired about the Management'’s
position and their basis of assessment. The Audit Committee
understood the practical limitations faced by the Auditors. After
reviewing the circumstances, the Audit Committee reviewed
and agreed with the Management’s position, and concurred
with the views of both the Management and the Auditors.

Audit Issue (lll)

The Audit Committee understood the rationale of the Auditors
and their consideration in arriving their opinion. The Audit
Committee has independently made enquiries with the
Directors regarding the feasibility, basis and current status of
the plans and measures proposed by Management to address
the going concern conditions. The Audit Committee concurred
with the going concern basis and assumptions adopted in
preparing the consolidated financial statements, and was of
the view that the preparation of the consolidated financial
statements for the year ended 31 March 2025 complied with the
applicable accounting standards and that adequate disclosures
have been made.
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Directors and Senior Management

EEREREERE

EXECUTIVE DIRECTORS

Mr. Tang Chu Ming (“Mr. Tang"), aged 38, was appointed as
an executive director and a member of each of the nomination
committee, the remuneration committee and the legal
compliance committee on 16 September 2024 and succeeded
as Chairman of the Board and the chairman of nomination
committee on 24 January 2025. Mr. Tang is also a director of a
number of subsidiaries of the Company. Mr. Tang has over 12
years of experience in finance and management. He obtained
an associate degree of Business Management from Shenzhen
Polytechnic University. Mr. Tang is responsible for managing the
Company.

Mr. Chung Man Lai (“Mr. Chung"), aged 49, was appointed as
an executive director on 29 August 2024 and as the chairman of
the legal compliance committee on 24 January 2025. Mr. Chung
was appointed as the company secretary of the Company on 30
September 2024. Mr. Chung has over 24 years of professional
accounting, commercial and financial management experience.
Mr. Chung obtained a bachelor of arts degree in accountancy
from The Hong Kong Polytechnic University in November 1998
and a master of business administration degree with a major in
international business from EU Business School in December
2018. Mr. Chung is a fellow member of the Hong Kong Institute
of Certified Public Accountants.
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Directors and Senior Management

EEREREERE

Prior to joining of the Group, Mr. Chung worked in a reputable
international accounting firm from 2004 to 2007 and was the
chief financial officers of CM Energy Tech Co., Ltd. (formerly
known as CMIC Ocean EnTech Holding Co., Ltd. and TSC
Group Holdings Limited) (Stock code: 206) and IDT International
Limited (Stock code: 167), both are companies listed on the
Main Board of the Stock Exchange, for the period from January
2008 to April 2016 and from April 2016 to December 2016,
respectively. He was also a non-executive director of Century
Plaza Hotel Group (formerly known as Greatwalle Inc.) (the
share of which are listed on GEM of the Stock Exchange, Stock
code: 8315) from March 2020 to June 2024. He was also an
independent non-executive director of Wuxi Life International
Holdings Group Limited (formerly known as Aurum Pacific
(China) Group Limited) (the shares of which are listed on GEM of
the Stock Exchange, Stock code: 8148) for the period from April
to September 2020 and redesignated as an executive director
from September 2020 to November 2023. Mr. Chung was also
the chief financial officer, company secretary, member of the
risk management committee and authorised representative
of D&G Technology Holding Company Limited (the shares
of which are listed on the Main Board of the Stock Exchange,
Stock code: 1301) from September 2020 to December 2023.

Mr. Chung is currently an independent non-executive director of
Century Group International Holdings Limited since December
2019 (the shares of which are listed on Main Board of the
Stock Exchange, Stock code: 2113), and an independent non-
executive director of Langu Company Limited (formerly known as
Roma Group Limited) (the shares of which are listed on GEM of
the Stock Exchange, Stock code: 8072) since March 2020.

Ms. Liu Zhongling (“Ms. Liu"”), aged 37, was appointed as an
executive director on 7 May 2025. Ms. Liu has over 11 years
of experience in marketing, operations and management. She
obtained a master’s degree in Business Administration from
Universidad Europea Miguel de Cervantes in 2020. Ms. Liu is
responsible for managing the Company.
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Mr. Lin Shixing (“Mr. Lin"), aged 50, was appointed as an
executive director on 27 November 2025. Mr. Lin has around
21 years of experience in the food and beverage industry.
Since 2016, he has been the general manager of Guangzhou
City Jiachi Wine Company Limited (BN EMBERKDER A
A]) and Shandong Harmuo Jlach| Wine Company Limited (L
BROEFEEMBERMDAER A F). He is also currently the general
manager of ﬁuiﬁﬁﬁgfiﬁﬁﬁ T]. Prior to that, Mr. Lin
has approximately 12 years of working experience in several
wine companies including Jinan Nver Hong Liquor Sales
Limited (B X 74 HEHE BRAF]), Changsha Sanliangsan
Good Wine Limited (E/=m= ﬁ?/@%ﬁﬁﬁ 7)) and Shaanxi
Xifengjiu Group Company Limited (BRFAFEEVESBERHER A
7). Mr. Lin has been appointed as the committee member of
Zaozhuang City Political and Consultative Conference. He has
also been appointed as the executive chairman of Zaozhuang
City Fujian Chamber of Commerce and the vice chairman of
Hunan Province Wine Industry Association. Mr. Lin completed
the Advanced Management Program at Guanghua School of
Management of Peking University in 2022. Mr. Lin is responsible
for managing the Company.

Previously, Mr. Lin was an executive director of Prime
Intelligence Solutions Group Limited, a company listed on the
GEM of the Stock Exchange (stock code: 8379) from December
2023 to September 2025.

NON-EXECUTIVE DIRECTOR

Mr. He Jianbin (“Mr. He"), aged 38, was appointed as a non-
executive director of the Company on 19 September 2025.
Mr. He has over 10 years of experience in sales and marketing,
operations and management, and innovative intelligent and
digital technology. Mr. He is currently the executive vice
president of EF EFARHT AR A F] from June 2024. Mr. He has

not involved in the day-to-day operations of the Company.
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INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Wong Ching Wan (“"Mr. Wong"), aged 58, has profound
experience in audit, internal control, financial control and
capital markets. Mr. Wong was appointed as an independent
non-executive director and a member of each of the audit
committee, the nomination committee, the remuneration
committee and the legal compliance committee on 16
September 2024. Mr. Wong was appointed and succeeded
as the chairman of both of the audit committee and the
remuneration committee on 30 September 2024.

Mr. Wong has been the chief financial officer of Intelligent Living
Application Group Inc. (stock code: ILAG) since June 2020. He
was a director of Network CN, Inc. (stock code: NWCN), which
shares are traded in the USA, from August 2015 to July 2017,
and has been its independent director since January 2022.
Mr. Wong has been an independent non-executive director of
Prime Intelligence Solutions Group Limited (the shares of which
are listed on GEM of the Stock Exchange, Stock code: 8379)
since June 2022.

Previously, Mr. Wong was an independent non-executive
director of Grand Field Group Holdings Limited (the shares of
which are listed on the Main Board of the Stock Exchange, Stock
code: 115) between December 2008 to January 2009. From
May 2015 to June 2018, he was an independent non-executive
director of Huge China Holdings Limited (currently known as
Cocoon Holdings Limited) (the shares of which are listed on
the Main Board of the Stock Exchange, Stock code: 428). He
served as the company secretary and authorized representative
of China Oil Gangran Energy Group Holdings Limited (currently
known as Century Energy International Holdings Limited) (the
shares of which are listed on the GEM of the Stock Exchange,
Stock code: 8132) from December 2015 to October 2016 and
from December 2015 to January 2017, respectively. From March
2016 to April 2022, he was an independent non-executive
director of On Real International Holdings Limited (currently
known as Shanyu Group Holdings Company Limited) (the shares
of which are listed on GEM of the Stock Exchange, Stock code:
8245). He was an independent non-executive director of Top
Standard Corporation (the shares of which are listed on GEM
of the Stock Exchange, Stock code: 8510) from January 2020 to
September 2024.
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Mr. Wong obtained a Bachelor of Business and Administration
from the Chinese University of Hong Kong in May 1989
and a Bachelor of Business from The University of Southern
Queensland in April 1992. Mr. Wong is a member of CPA
Australia since October 1992, Chartered Professional
Accountants of Canada since January 1999, fellow member of
The Taxation Institute of Hong Kong since October 2012 and
fellow member of the Hong Kong Institute of Certified Public
Accountants since March 2026.

Ms. Yin Haiping (“Ms. Yin"), aged 34, was appointed as
an independent non-executive director and a member of
each of the audit committee, the nomination committee, the
remuneration committee and the legal compliance committee
on 30 December 2024. Ms. Yin has over 6 years of experience
in marketing and corporate management. She is currently the
legal representative of RYITTEXBHREETE AR A 7). She was
graduated from Yunnan University.

Ms. Hong Jianping (“Ms. Hong"), aged 50, was appointed
as an independent non-executive director and a member of
each of the audit committee, the nomination committee, the
remuneration committee and the legal compliance committee
on 3 November 2025. Ms. Hong has over 20 years of experience
in operating and managing catering industry in Mainland China.
She is currently the operations manager of EE/NRAKERER
NCIR

SENIOR MANAGEMENT

Mr. Chan Lap Ping, aged 57, is a management of subsidiaries
of the Company. He joined the Group as general manager in
January 2004. He is primarily responsible for supervising the
day-to-day operations of our restaurants. He has over 21 years
of experience in restaurant operations in Hong Kong, of which
he worked as a manager of various restaurants responsible for
managing day-to-day operation of restaurants.
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COMPANY SECRETARY

Mr. Chung has been appointed as the company secretary of the
Company since 30 September 2024. Details of his biography are
set out above.

Save as disclosed above, each of our Directors and senior
management has not held directorships in the last three years in
other public companies the securities of which are listed on any
securities market in Hong Kong or overseas.

BUSINESS ADDRESS OF THE DIRECTORS

The business address of the Directors is same as the Company's
principal place of business in Hong Kong at Unit 501 5/F, Bupa
Centre, 141 Connaught Road West, Hong Kong.
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INTRODUCTION

The Board has adopted various policies to ensure compliance
with the code provisions of the Corporate Governance Code
("CG Code") under Appendix C1 to the GEM Listing Rules. For
the year ended 31 March 2025, the Company has complied with
the code provisions of the CG Code except for the following
deviation from the code provisions:

Code Provision C.2.1

Code provision C.2.1 stipulated that the roles of chairman and
chief executive should be separate and should not be performed
by the same individual. The post of the chief executive of the
Company has remained vacant since 23 November 2020 and
as at the date of this report. The duties of chief executive have
been performed by other executive Directors. As there is a clear
division of responsibilities of each Director, the vacancy of the
post of chief executive did not have any material impact on the
operations of the Group. Nevertheless, the Board will review
the current structure from time to time and if a candidate with
suitable knowledge, skill and experience is identified, the Board
will make an appointment to fill the post of chief executive as
appropriate.

The Company will continue to enhance its corporate
governance appropriate to the conduct and growth of its
business and to review its corporate governance from time to
time to ensure they comply with the statutory and the CG Code
and align with the latest developments.
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THE BOARD OF DIRECTORS

The Board's primary responsibilities are to oversee the
management of the Group, to formulate the Group's long-term
corporate strategy including the formulation and approval of all
policy matters, internal control and risk management systems,
to evaluate the performance of the Group and to assess the
achievement of targets periodically set by the Board.

In addition, the Board has also established Board Committees
and has delegated to these Board Committees various
responsibilities set out in their terms of reference respectively.

The Board has delegated the authority and responsibility
for implementing day-to-day operations, business strategies
and management of the Group’s businesses to the
executive directors, senior management and certain specific
responsibilities to the Board committees.

COMPOSITION OF THE BOARD

As at the date of this annual report, there are four executive
directors, namely Mr. Tang Chu Ming (Chairman), Mr. Chung
Man Lai, Ms Liu Zhongling and Mr. Lin Shixing; a non-executive
director, Mr. He Jianbin; and three independent non-executive
directors ("INEDs"”), namely Mr. Wong Ching Wan, Ms. Yin
Haiping, and Ms. Hong Jianping.

The biographical details of each of the Directors are set out in
the section headed "Directors and Senior Management” of this
annual report.

The INEDs have brought in a wide range of business and
financial expertise and independent judgement to the Board.
Through active participation in the Board meetings and serving
on various Board committees, all INEDs will make various
contributions to the Company.
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During the year ended 31 March 2025, the Board has at all
times met the requirements of the GEM Listing Rules relating
to the appointment of at least three INEDs with at least one
of them possessing appropriate professional qualifications
and accounting and related financial management expertise
as required under the GEM Listing Rules except for disclosure
above.

Upon the resignation of Mr. Zhang Yuhao, the then INED on
10 July 2024, the Company had only two INEDs and was non-
compliance with (i) Rule 5.05(1) of the GEM Listing Rules,
which stipulates that the Board must include at least three
independent non-executive Directors; and (i) Rule 5.28 of the
GEM Listing Rules, which stipulates that the Audit Committee
must comprise a minimum of three members. The Board will
appoint appropriate persons to fill the vacancies as soon as
possible within three months from 10 July 2024, pursuant to
Rule 5.06 of the GEM Listing Rules. Following the appointment
of Mr. Wong Ching Wan as an INED and a member of the Audit
Committee on 16 September 2024 , the number of independent
non-executive Directors and members of the Audit Committee
had, respectively, met the minimum number as required under
Rule 5.05(1) and 5.28 of the GEM Listing Rules.

In compliance with Rule 5.02D of the GEM Listing Rules which
took effect on 31 December 2023, (i) Mr. Chung Man Lai, who
was appointed as a Director on 29 August 2024, obtained the
legal advice referred to in Rule 5.02D (the “Legal Advice")
on 29 August 2024, and he confirmed that he understood his
obligations as a Director; (i) Mr. Tang Chu Ming, Mr. Wong
Ching Wan and Mr. Ding Junchen, who were appointed as
Directors on 16 September 2024, obtained their Legal Advice on
16 September 2024, and they confirmed that they understood
their obligations as Directors; (iii) Ms. Yin Haiping, who was
appointed on 30 December 2024, obtained the Legal Advice
on 30 December 2024, and she confirmed that she understood
her obligations as a Director; (iv) Ms. Liu Zhongling, who was
appointed on 7 May 2025, obtained the Legal Advice on 7 May
2025, and she confirmed that she understood her obligations
as a Director; (v) Mr. He Jianbin, who was appointed on 19
September 2025, obtained the Legal Advice on 19 September
2025, and he confirmed that he understood her obligations
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as a Director; (vi) Ms. Hong Jianping, who was appointed on
3 November 2025, obtained the Legal Advice on 3 November
2025, and she confirmed that she understood her obligations
as a Director; and (vii) Mr. Lin Shixing, who was appointed on 27
November 2025, obtained the Legal Advice on 27 November
2025, and he confirmed that he understood her obligations as a
Director.

The Company has received an annual confirmation of
independence in writing from each of the INEDs pursuant to
Rule 5.09 of the GEM Listing Rules. Based on such confirmation,
the Company considers that all the INEDs are independent and
have met the independence guidelines as set out in Rule 5.09 of
the GEM Listing Rules up to the date of this annual report.

Proper insurance coverage in respect of legal actions against
the Directors’ liability has been arranged by the Company.

BOARD DIVERSITY POLICY

The Company adopted a board diversity policy (the “Board
Diversity Policy”) from the date of Listing up to the date of
this corporate governance report. A summary of this Board
Diversity Policy, together with the measurable objectives set
for implementing this Board Diversity Policy, and the progress
made towards achieving those objectives are disclosed as
follows.

The Company recognises and embraces the benefits of having a
diverse Board and sees increasing diversity at the Board level as
an essential element in maintaining the Company’s competitive
advantage. In reviewing and assessing the Board's composition,
the Board will consider a number of aspects, including but not
limited to gender, age, cultural and educational background,
professional qualifications, skills, knowledge, and industry and
regional experience.
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The Nomination Committee will monitor the implementation
of the Board Diversity Policy and recommend any proposed
changes to the Board for approval. The Nomination Committee
will from time to time review the Board Diversity Policy as
appropriate to ensure its effectiveness.

The Nomination Committee of the Board has reviewed the
Board Diversity Policy to ensure its effectiveness and considered
that the Group achieved the Board Diversity Policy in the year
ended 31 March 2025.

INEDs

The current INEDs are Mr. Wong Ching Wan, Ms. Yin Haiping
and Ms. Hong Jianping. The INEDs help the management to
formulate the Group’s development strategies, ensure the
Board prepares its financial and other mandatory reports in
strict compliance with required standards, and ensure the
Company maintains appropriate system to protect the interests
of the Company and the shareholders. The Company received
the annual confirmations from the INEDs in respect of their
independence pursuant to Rule 5.09 of the GEM Listing Rules.
The Company considered all the INEDs to be independent.
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CONTINUING PROFESSIONAL DEVELOPMENT

According to the Code Provision A.6.5 of the CG Code,
all Directors shall participate in continuous professional
development to develop and refresh their knowledge and skills
to ensure their contribution to the Board remains informed
and relevant. The Company would arrange and/or introduce
some training for the Directors to develop and explore their
knowledge and skills.

The Directors confirmed that they have complied with the
Code Provision A.6.5 of the CG Code on the Directors’ training.
During the year ended 31 March 2025, all the Directors have
participated in continuous professional development and the
relevant details are set out below:
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Directors Reading materials
= B A1
Executive directors BITEF
Mr. Tang Chu Ming (Chairman) ISR E(EE) 4
(appointed on 16 September 2024 and  (FR2024F 9 16 HIEZ (R R2025%F
appointed as Chairman on 24 January 1 524HEZ (T BT /E)
2025)
Mr. Chow Yik (Chairman) JEIE(EE) v
(succeeded as Chairman on 10 July (R2024F7 A 10 B 1FRBEER
2024 and resigned as Chairman R20254F 1. H24 H5#(F)
on 24 January 2025)
Mr. Yue Dinglong (Chairman) ERBEEE(FE) v
(redesignated as Chairman and (R20244F5 A3H FBF B EE R
executive director on 3 May 2024 and ~ #77E FERK2024%7 H 104 FHE)
resigned on 10 July 2024)
Mr. He Zhiwei (resigned on 3 May 2024) (Rl 12 55 4 (R20244F5 4 3H 5F1F) v
Mr. Tsui Wing Tak (resigned on IR E (R2024F9 5 16 HFEHTF) 4
16 September 2024)
Mr. Chung Man Lai B vl 4
(appointed on 29 August 2024) (R20244F8 F29H EZ(T)
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Directors Reading materials
gE BA AR
Independent non-executive directors ~ E 7 HHiTEE
Mr. Zhang Yuhao (resigned on RIS A (Ro0244E7 A 10H BFE) 4
10 July 2024)
Mr. Yue Dinglong (redesignated as EREELE v
Chairman and executive director on (R2024%F5 A3 H T BEER
3 May 2024 and resigned on HITEERR20249F7 F 10H FF(F)
10 July 2024)
Ms. Lau Man Kei (retired on RGO L+ (R20249F9 A 30 HR(F) v
30 September 2024)
Mr. Tian Wuchun (appointed on A& (R2024F5 H3AEZ (TR v
3 May 2024 and resigned on R20244F 12 30 A BFT)
30 December 2024)
Mr. Wong Ching Wan THEERE 4
(appointed on 16 September 2024) (R2024F 9/ 16 HIEZ(T)
Mr. Ding Junchen TEERE 4
(appointed on 16 September 2024 (R2024F9H 16 HEZF R
and resigned on 3 November 2025) R20254 11 H3HFFHE)
Ms. Yin Haiping BRI+ v
(appointed on 30 December 2024) (R2024F 12 H30HEZ=1T)
MEETINGS OF BOARD AND DIRECTORS' EEEEERESHERE
ATTENDANCE RECORDS
Schedules for regular Board meetings are normally agreed with FREFEEHANFHER R GEHLESE
the Directors in advance. In addition to the above, notice of at FWHE c R LMl EIN - EREFTEFHER
least 14 days is given for a regular Board meeting. For other 2 H1AXRKBAE - ERNHEME=TS S
Board meetings, reasonable notice is generally given. o RN ELAERA -

Draft agenda of each Board meeting is usually sent to all BEFEEZHMNEHE:
Directors together with the notice in order to give them an ﬁaﬁ%%ﬁai%

opportunity to include any other matters in the agenda for A& &Mﬁé@ﬁ%qﬂgﬁﬁ °

discussion in the meeting.

Board papers together with all appropriate, complete and
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reliable information are sent to all Directors at least 3 days
before each Board meeting to provide them with materials
relating to the transactions to be discussed in the meeting in
order to enable them to make informed decisions. The Board
and each Director also have separate and independent access
to the senior management whenever necessary.
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The Chairman, other Directors and other relevant senior
management normally attend regular Board meetings and,
where necessary, other Board and committee meetings to
advise on business developments, financial and accounting
matters, statutory compliance, corporate governance and other
major aspects of the Group.

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

According to current Board practice, any material transaction,
which involves a conflict of interest for substantial shareholders
or a director, will be considered and dealt with by the Board at
a duly convened Board meeting. The M&A contains provisions
requiring directors to abstain from voting and not to be counted
in the quorum at meetings for approving transactions in which
such directors or any of their associates have a material interest.
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During the year ended 31 March 2025, fifteen Board meetings,
one annual general meeting and one extraordinary meeting
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were held. The attendance record of each Director at the JEEERIA® - KREEN D3 HELLEE
meetings is set out in the table below: TR
Annual General Extraordinary
Board Meeting Meeting  General Meeting
Name of Directors Attended/Held  Attended/Held  Attended/Held
LEESEEE HERRBFAE HERRBHAS
Esps RE/BARE R/ BORE KRB BIRE
Executive directors HITEE
Mr. Tang Chu Ming (Chairman) WEStE(FE) 7/15 171 1”1
(appointed on 16 September 2024 (R20245F9 A 16 HEZ R
and appointed as Chairman on R2025F 1 H24 R EZ I+
24 January 2025) BLE)
Mr. Chow Yik (Chairman) (succeeded A& (Z/E) 14/15 il 1N
as Chairman on 10 July 2024 and (R2024%7 A 10HEE B+
resigned on 24 January 2025) ERR2025F1 524 AEHT)
Mr. Yue Dinglong ERERE 3/15 0/1 0/1
(redesignated as Chairman and (R2024E5 H3AFERERE
executive director on 3 May 2024 RHTEERR2024F7 710
and resigned on 10 July 2024) HEHT)
Mr. He Zhiwei EERE 115 0/1 0/1
(resigned on 3 May 2024) (R2024%F5 A3HE )
Mr. Tsui Wing Tak (resigned on woxBRE 7115 0/1 0/1
16 September 2024) (R2024% 93 16 HEHF)
Mr. Chung Man Lai (appointed on ENRLE 9/15 N 1
29 August 2024) (R2024%8 5290 B Z(F)
Independent non-executive directors ~ BUHHTEE
Mr. Zhang Yuhao RRREE 3/15 0/1 0/1
(resigned on 10 July 2024) (R2024%7 A 108 8HE)
Ms. Lau Man Kei (retired on Bl L (R2024 8/15 0/1 0/1
30 September 2024) 9H30ARE()
Mr. Tian Wuchun misELE 11/15 171 171
(appointed on 3 May 2024 and (R20245F5 73 BZ LR
resigned on 30 December 2024) R2024% 123088 )
Mr. Wong Ching Wan FTEEEE 7115 n 7
(appointed on 16 September 2024)  (K2024%F 95 16 HEZ(F)
Mr. Ding Junchen THEERE 7115 N n
(appointed on 16 September 2024 (R20245F9 7 16 HEZ TR
and resigned on 3 November 2025) 2025411 A3HEHE)
Ms. Yin Haiping (appointed on S 2/15 0/1 0/1
30 December 2024) (202412 530HEZ(T)
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BOARD COMMITTEES

The Board has established four Board committees, namely
the audit committee, the remuneration committee, the
nomination committee and the legal compliance committee to
oversee particular aspects of the Company'’s affair. The Board
committees are provided with sufficient resources to discharge
their duties.

AUDIT COMMITTEE

An audit committee has been established with its terms of
reference in compliance with Rules 5.28 to 5.33 of the GEM
Listing Rules, and paragraphs C.3.3 and C.3.7 of the CG
Code. As at date of this annual report, the audit committee
consists of three members, namely Mr. Wong Ching Wan, Ms.
Yin Haiping and Ms. Hong Jianping and all being INEDs. Mr.
Wong Ching Wan currently serves as the chairman of the audit
committee. The committee is to assist the Board in fulfilling
its responsibilities by providing an independent review and
supervision of financial reporting, by satisfying themselves as to
the effectiveness of the internal controls of our Group, and as to
the adequacy of the external and internal audits.

With reference to the terms of reference, the primary
responsibilities of the audit committee, among others, are as
follow:

(@) to be primarily responsible for making recommendations
to the Board on the appointment, reappointment and
removal of the external auditors, and to approve and
review the remuneration and terms of engagement of the
external auditors;

(b) to review and monitor the external auditors’ independence
and objectivity and the effectiveness of the audit process
in accordance with applicable standards;

(c) to develop and implement policy on engaging external
auditors to supply non-audit services;

(d) to monitor the integrity of financial statements and the
annual report and accounts, half-year report and quarterly
reports, and to review significant financial reporting
judgements contained in them;
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(e) to discuss the internal control system with management of
our Group to ensure that the management of our Group
has performed its duty to have an effective internal control
system; and

() to develop and review our Group's policies and practices
on corporate governance and make recommendations to
the Board and monitor our Group's policies and practices
on compliance with legal and regulatory requirements.

The members of the audit committee should meet at least
twice a year. During the year ended 31 March 2025, three audit
committee meetings were held to review the Group’s annual
results and annual report for the year ended 31 March 2024,
and interim results for the six months ended 30 September
2024, discussing the effectiveness of the corporate governance,
internal control, risk management, audit-related and financial
reporting matters, the nature and scope of audit and reporting
obligations before the audit commences and the remuneration
of the auditors. Our Group's consolidated financial statements
in respect of the year ended 31 March 2025 have been reviewed
by the audit committee. There was no disagreement between
the Board and the audit committee regarding the selection and
appointment of the external auditors during the year ended
31 March 2025. The audit committee has recommended to the
Board that Infinity CPA Limited (“Infinity CPA”) be nominated
for the re-appointment as the Company’s auditor at the
forthcoming AGM.
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The attendance record of each Director at the audit committee
meeting is set out in the table below:

BESHNEZZESSRLELHEHNT
*x:

Audit Committee

Meeting
Name of Director Attended/Held
HEEREZEEEER
EEpE B BITRE
Mr. Wong Ching Wan (Chairman) TEERE(EE) 2/3
(appointed on 16 September 2024 (R2024F9H 16 HEZ (R
and as Chairman R2024F9H30HEZ(FBLSE)
on 30 September 2024)
Ms. Lau Man Kei (Chairman) gL (FE) 1/3
(retired on 30 September 2024) (R 2024 #F 9 A 30 HiRIF)
Mr. Yue Dinglong ERBESE 0/3
(retired on 3 May 2024) (202445 H3HiRIT)
Mr. Zhang Yuhao R R A 1/3
(resigned on 10 July 2024) (202447 A 108 &)
Mr. Tian Wuchun ABExRE 2/3
(appointed on 3 May 2024 and (R2024F5H3HEZ TR
resigned on 30 December 2024) R20244F 12 H30H B F)
Mr. Ding Junchen (appointed on TEERE 2/3
16 September 2024 and resigned (R2024F 9 16 HEZF R
on 3 November 2025) RR2025%F 11 H3H BFHE)
Ms. Yin Haiping (appointed on B2 (R2024F 12 H30 HIEZ (F) 1/3
30 December 2024)
REMUNERATION COMMITTEE FMWESS

A remuneration committee has been established with its terms
of reference in compliance with paragraph B.1.2 of the CG
Code. As at the date of this annual report, the remuneration
committee consists of four members, namely Mr. Tang Chu
Ming, being the executive director, and Mr. Wong Ching Wan,
Ms. Yin Haiping and Ms. Hong Jianping, being the INEDs.
Mr. Wong Ching Wan currently serves as the chairman of the
remuneration committee.
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The remuneration committee is obliged to report to the Board
on its decisions or recommendations. With reference to the
terms of reference of remuneration committee, the primary
duties, among others, are as follow:

(@) to formulate remuneration policy for the approval of the
Board;

(b) to make recommendations to the Board on our
Group's policy and structure for all Directors and senior
management remuneration and on the establishment
of a formal and transparent procedure for developing
remuneration policy;

(c) to review and approve the management’s remuneration
proposals with reference to the Board's corporate goals
and objectives;

(d) to determine, with delegated responsibility or make
recommendations to the Board on the remuneration
packages of individual executive directors and senior
management of our Group;

() to make recommendations to the Board on the
remuneration of non-executive directors;

(f)  to review and approve compensation payable to executive
directors and senior management of our Group for any
loss or termination of office or appointment to ensure that
it is consistent with contractual terms and is otherwise fair
and not excessive;

(@) to review and approve compensation arrangements
relating to dismissal or removal of Directors for misconduct
to ensure that they are consistent with contractual terms
and are otherwise reasonable and appropriate; and

(h)  to consider the performance bonus for executive directors,
senior management and general staff, having regard to
their achievements against the performance criteria and by
reference to market norms, and make recommendations
to the Board.
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The members of the remuneration committee should meet at
least once a year. During the year ended 31 March 2025, five
remuneration committee meetings were held to review and
make recommendations on the remuneration package of the
directors and senior management.

Pursuant to Code Provision B.1.5 of the CG Code, details of the
annual remuneration of the members of the senior management
by band for the year ended 31 March 2025 are set out in the
section headed “Senior Management Remuneration” of this
annual report.

The attendance record of each Director at the remuneration
committee meeting is set out in the table below:

FWNEZEeNEBEREFERTEL—XRE
& o MEIE2025F3A31BIEFE - HM
ZESURITARNGH  UBHRESRT
ENRESRERENEEFS

RIEDEE AT AR ST RESCEB.1.50K -
HZE2025F3A31HFENSREERE
REIRBE S DM FEHIFBEHRAARNE
B =R EERBEMI— -

BEESNTMNLZEgSRLFELHEHNT
=

Remuneration
Committee Meeting

Name of Director Attended/Held
HEFHESESR

EEpE REBITIRE

Mr. Wong Ching Wan (Chairman) TEERE(EE) 1/5
(appointed on 16 September 2024 (R2024F9H 16 HEZ (R
and as Chairman on R2024F9H30HEZ T BF/E)
30 September 2024)

Ms. Lau Man Kei (Chairman) gL (FE) 4/5
(retired on 30 September 2024) (R 2024 F 9 A 30 HR{F)

Mr. Chow Yik JE S 5/5
(resigned on 24 January 2025) (20254 1 H24 H BFE)

Mr. Zhang Yuhao R R A 2/5
(resigned on 10 July 2024) (R20244F7 A 10H §HT)

Mr. Yue Dinglong ERERE 2/5
(resigned on 10 July 2024) (202447 5 10H BFHE)

Mr. Tian Wuchun ABExRE 4/5
(appointed on 3 May 2024 and (R2024F5 A3 A EZ T K
resigned on 30 December 2024) BR20244F 12 5 30H BFIT)

Mr. Chung Man Lai BRI 1/5
(appointed on 29 August 2024 and (R2024F8 29 H#EZ (%
resigned on 8 October 2024) R20244F 10 8 H BFHT)

Mr. Tang Chu Ming B A 175
(appointed on 16 September 2024) (R2024F 97 16 HEZT)

Mr. Ding Junchen TEERE 1/5
(appointed on 16 September 2024 and ~ (R20244F 95 16 HEZ (T}
resigned on 3 November 2025) 2025411 43 H BE(F)

Ms. Yin Haiping (appointed on BRI+ 0/5

30 December 2024)

(FR20244 12 A30H EZ(T)
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NOMINATION COMMITTEE

A nomination committee has been established with its terms of

reference in compliance with paragraph A.5.2 of the CG Code.

As at the date of this annual report, the nomination committee

of our Group consists of four members, namely Mr. Tang Chu

Ming, being the executive director, and Mr. Wong Ching Wan,

Ms. Yin Haiping and Ms, Hong Jianping, being the INEDs.

Mr. Tang Chu Ming currently serves as the chairman of the

nomination committee.

The nomination committee is obliged to report to the Board on

its decisions or recommendations. With reference to the terms

of reference of nomination committee, the primary duties,

among others, are as follow:

(a)

to formulate nomination policy for the Board’s
consideration and implement the Board's approved
nomination policy;

to review the structure, size and composition (including
the skills, knowledge and experience) of the Board at least
annually and make recommendations on any proposed
changes to the Board to complement our Group's
corporate strategy;

to identify individuals suitably qualified to become members
of the Boar d and select or make recommendations to
the Board on the selection of individuals nominated for
directorships;

to receive nominations from shareholders or Directors
when such are tendered and to make recommendations
to the Board on the candidacy of the nominees, having
regard to the Board's compositional requirements and
suitability of the nominees;

to assess the independence of INEDs and review the
INEDs' confirmations on their independence; and make
disclosure of its review results in the corporate governance
report;
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() to 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

(9) regularly review the contribution required from a Director
to perform his/her responsibilities to our Group, and
whether he/she is spending sufficient time performing
them.

The members of the nomination committee should meet at
least once a year. During the year ended 31 March 2025, five
nomination committee meetings were held to review and assess
(i) the structure, size and composition (including the skills,
knowledge and experience) of the Board, (ii) the independence
of INEDs, and (iii) the performance of the directors. The
nomination committee had also made recommendations to the
Board on the appointment or re-appointment of Directors and
succession planning for Directors.
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The attendance record of each Director at the nomination ‘KEEZEMIEZREZEEeeEEFEIREHNT

committee meeting is set out in the table below: =
Nomination
Committee Meeting
Name of Director Attended/Held
HEREZEE22R
EEMS RBBTIRE
Mr. Tang Chu Ming (Chairman) B SE () 1/5
(appointed on 16 September 2024 (R2024F 97 16 HIEZ (F %
and as Chairman on 24 January 2025) 20259 1 H24 HEZ (FRFEFE)
Mr. Chow Yik (Chairman) B (FE) 5/5
(resigned on 24 January 2025) (20254 1 H24 H BFE)
Mr. Zhang Yuhao R R L 2/5
(resigned on 10 July 2024) (202447 A 108 &)
Mr. Yue Dinglong ERBELE 2/5
(resigned on 10 July 2024) (BR202447 5 10H BFHE)
Ms. Lau Man Kei g+ 4/5
(retired on 30 September 2024) (R 2024 9 A 30 HiR{F)
Mr. Tian Wuchun HB&ELTE 4/5
(appointed on 3 May 2024 and (R2024F5H3 A #EZ= TR
resigned on 30 December 2024) 20244 12 A 30 H FE(E)
Mr. Chung Man Lai EXS Rt 1/5
(appointed on 29 August 2024 and (R2024F8H29 HEZ(F R
resigned on 8 October 2024) 20244 1058 H B )
Mr. Wong Ching Wan FTEERAE 1/5
(appointed on 16 September 2024) (R2024F 9/ 16 HIEZ(T)
Mr. Ding Junchen TEERE 175
(appointed on 16 September 2024 (R2024F 9 16 HEZF R
and resigned on 3 November 2025) R20254 11 H3HFFHE)
Ms. Yin Haiping (appointed on Rt 0/5
30 December 2024) (R2024F 12 A30HEZ(F)
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LEGAL COMPLIANCE COMMITTEE

A legal compliance committee has been established for the
purpose of assisting in overseeing compliance with laws and
regulations relevant to our operations as well as the adequacy
and effectiveness of regulatory compliance procedures
and system. As at the date of this annual report, the legal
compliance committee comprises of five members, namely Mr.
Tang Chu Ming and Mr. Chung Man Lai, being the executive
directors, and Mr. Wong Ching Wan, Ms. Yin Haiping and Ms.
Hong Jianping, being the INEDs. Mr. Chung Man Lai currently
serves as the chairman of the legal compliance committee.

With reference to the terms of reference, the primary
responsibilities of the legal compliance committee, among
others, are as follow:

(@) to review the effectiveness of the Group's regulatory
compliance procedures and system, including operational
and compliance procedures and risk management
functions;

(b) to assess and review the adequacy of resources, staff
qualifications and experience, and training programmes in
relation to the Group's regulatory compliance functions;

() to assist the audit committee of the Company in
overseeing the Group's corporate governance functions,
which includes (i) developing and reviewing the policies
and practices on corporate governance and making
recommendations to the audit committee on a quarterly
basis; (ii) reviewing and monitoring the training and
continuous professional development of Directors and
senior management; (iii) reviewing and monitoring the
Group's policies and practices on compliance with legal
and regulatory requirements; and (iv) reviewing the
compliance with the Corporate Governance Code set
out in Appendix C1 to the Rules Governing the Listing
of Securities on the GEM of The Stock Exchange of
Hong Kong Limited and the disclosure in the corporate
governance report to be included in the annual report of
the Company;
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$E£I:

to receive and handle any actual or suspected non-
compliance matters reported by the employees of the
Group and engage external professional advisers to
assist in the preparation of reports and recommendations
in respect of such actual or suspected non-compliance
matters; and

to review the effectiveness of the Group’s ongoing
measures to prevent future noncompliance incidents
and provide updates on the applicable laws related to
the Group's business operations with the assistance of
external professional parties including legal advisers as to
Hong Kong law, compliance adviser, and internal control
consultant from time to time.

The members of the legal compliance committee should meet

at least once a year. During the year ended 31 March 2025,

one legal compliance committee meeting was held to review

and assess (i) the compliance policies of the Company against

the applicable laws and regulations and (ii) the training and

continuing professional development of the directors and

senior management.

(d) EWMEETAHEARERERSEH
ERKARTEREER - LREINED
EXBRBIRBRERLAIRETE
RERREmERIFLEZE - &

(e) REAEBERBRELETSHREN
R EIEEEA  YHEINBEEAL
(BREBZRIEZER  AHRE
[ K% ) 422 ol L S ) B N 17 B S -
FLB AR B R 2 EME AR R
HEHEH

FEREHREZEGNEBREFERITEL K
ik o NEIZE2025F3A3NHIEFE @ &
BERZTESYRIT—REE UK
FHE) AR R HEAERE LRI E
BE : RilESEREAEEABNEIIR
FEHERRE o

E AR EMERA R QR /2025 FER 43



Corporate Governance Report

EERERBWE

The attendance record of each Director at the legal compliance

BEZNAEARZEBSTR LA LN

committee meeting is set out in the table below: PR -
Legal Compliance
Committee Meeting
Name of Director Attended/Held
HELEZaREER
EEpE SRREBITRE
Mr. Chow Yik (Chairman) B (FE) 11
(resigned on 24 January 2025) (20254 1 H24 H BFE)
Mr. Chung Man Lai (Chairman) SEXAEB A (EE) 0/1
(appointed on 24 January 2025) (R2025% 1 24 H#EZ(F)
Mr. Zhang Yuhao RIBRITE A
(resigned on 10 July 2024) (BR202447 5 10H BFHE)
Mr. Yue Dinglong ERBESE 171
(resigned on 10 July 2024) (R202447 A 10H BFE)
Ms. Lau Man Kei B+ 171
(retired on 30 September 2024) (R 2024 F 9 A 30 HiR{F)
Mr. Tian Wuchun B#&ELLE A
(appointed on 3 May 2024 and (R20244F5 A3HEZ (F R
resigned on 30 December 2024) R20244F 12 H30H B F)
Mr. Tang Chu Ming SRt 0/1
(appointed on 16 September 2024) (R2024F9H 16 HEZ(F)
Mr. Wong Ching Wan ITHEERAE 0/1
(appointed on 16 September 2024) (R2024F9H 16 HEZT)
Mr. Ding Junchen TEERE 0N
(appointed on 16 September 2024 (R2024F 9 16 HEZF R
and resigned on 3 November 2025) R20254F 11 H3HEFF)
Ms. Yin Haiping (appointed on BRI+ 0/1

30 December 2024)

(FR20244 12 A30H EZ(T)
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AUDITOR’S REMUNERATION

The Group's independent external auditor is Infinity CPA. The
remuneration for the audit and non-audit services provided by
Infinity CPA to the Group during the year ended 31 March 2025
was approximately as follows:

ZEETEN
REBRB I IMNEZ SR ABRE Y - 5t
MEEHNEE2025F3A31H IEFEEM
7R 52 B2 1 B9 4% B K FEAZ B AR 755 B9 48E 4 B
e NN

Amount

X

Type of Services (HK$'000)
PR X Bl (F#&x)
Audit services ZERTE 450

INTERNAL CONTROL AND RISK MANAGEMENT

The Board acknowledges its responsibility for the effectiveness
of the Group's internal control and risk management systems.
Such internal control and risk management systems are
designed to manage rather than eliminate the risk of failure to
achieve business objectives and can only provide reasonable
but not absolute assurance against material misstatement or
loss. The Board had conducted a review on the effectiveness
of the Group's internal control and risk management systems
during the year ended 31 March 2025 which covered financial,
operational, compliance, procedural and risk management
functions and had considered the adequacy of resources, staff
qualifications and experience, training programmes and budget
of the Company’s accounting and financial reporting function.
In light of the size and scale of the Group's business, the Group
does not have an internal audit function as the Board has
reviewed the effectiveness of the internal control system of the
Company and is currently of the view that there is no immediate
need to set up an internal audit function within the Group. The
Board will review and consider to establish such department as
and when it thinks necessary.
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Significant areas of concern in relation to internal control

Pursuant to Code Provision D.2.9, the Board has identified an
area of concern relating to the internal control environment
during management transitions, as disclosed in the
announcement of the Company dated 18 September 2025. The
Board noted that although the Company had formal handover
procedures in place, such procedures were not strictly adhered
to by the outgoing management during the management
transition, resulting in an incomplete handover of accounting
books, records and supporting documents. The Company
believes that this is a one-off incident. Nevertheless, the Board
acknowledges that the incident is undesirable and has resulted
in the audit modifications for the year ended 31 March 2025.

In addition to the above Board’s own review of the effectiveness
if the Group's risk management and internal control systems,
the Group has also engaged an external professional consultant
to conduct an independent internal control review for the year
ended 31 March 2025. The review is completed as at the date
of this annual report. The internal control review identified,
among others, similar issues in relation to document keeping
and management transition procedures, and remedial and
improvement measures have been recommended by the
consultant.

Remedial and Improvement Measures to Prevent Re-
occurrence

To prevent the re-occurrence of such delays and further
strengthen the internal control environment, the Group has
implemented a series of measures. The key measures adopted
by the Group are summarised as follows:

e The Group has established a formal document retention
and records management policy covering accounting
books, vouchers, contracts, bank statements, tax records,
board papers and supporting schedules. Both physical
and electronic archiving with controlled access and backup
retention are required.
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e The Group has implemented a disposal transaction
checklist requiring the retention of full copies of all
accounting, legal, tax and operational records of any
subsidiary prior to completion of its disposal. Legal review
and finance sign-off are required before any handover of
records to a purchaser.

e  The Group has adopted a mandatory handover protocol
for directors, company secretary and finance personnel
upon their departure, including handover notes, document
inventory, login/access transfer, outstanding matters
list and signed acknowledgment by both incoming and
outgoing personnel.

e The Group has established escrow arrangements and
enhanced filing practices to ensure that critical hard and
electronic copies of corporate documents are properly
achieved and preserved during transitions.

As at the date of this report, all of the above measures have
been fully implemented by the Group, in accordance with
the recommendations of the independent internal control
consultant and the measures as disclosed in the announcement
of the Company dated 18 September 2025.

The Group believes that good corporate governance practices
are very important for maintaining and promoting investor
confidence and for the sustainable growth of the Group. The
Group has therefore made continued efforts to uplift its quality
of corporate governance. It has established a highly effective
system of internal controls and adopted a series of measures
to ensure its safety and effectiveness. As a result, the Group
is able to safeguard its assets and protect the interests of its
shareholders.

The Board is of the view that the systems of internal control and
risk management are effective and there are no irregularities,
improprieties, fraud or other deficiencies that suggest material
deficiency in the effectiveness of the Group's internal control
system.
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Material Uncertainty Related to Going Concern

Pursuant to Code Provision D.1.3 of Appendix C1 to the GEM
Listing Rules, the Board wishes to provide further details
regarding the material uncertainty relating to events or
conditions that may cast significant doubt on the Group's ability
to continue as a going concern.

As disclosed in the independent auditor’s report, the
independent auditor disclaimed their opinion on the Group's
financial results for the year ended 31 March 2025 with the
following basis: “As at 31 March 2025, the Group's current
liabilities exceeded its current assets and total liabilities
exceeded its total assets by approximately HK$9,813,000 and
HK$5,767,000, respectively. These conditions, along with other
matters as set forth in note 2 to the consolidated financial
statements, indicate that may cast significant doubt on the
Group's ability to continue as a going concern.”

As disclosed under note 2 of the consolidated financial
statements on pages 102 to 103, to mitigate the liquidity
pressure and to improve its consolidated financial position, the
management has formulated and implemented several plans
and measures,, the following:

e negotiating with investor/banks to obtain additional
new financing and other source of funding as and when
required;

e the Group has expanded its business in the People's
Republic of China (“"PRC") after the end of the reporting
period. As announced on 4 July 2025 and 9 December
2025, the Group has formulated certain business strategies
and plans in order to improve the Group's principal
businesses and thus its financial performance. In addition,
the Group remains committed to implement stringent
cost management measures with continuous efforts to
optimise operational efficiency and minimize the cash
outflow of non-essential items. The directors consider
that the business strategies, plans and cost management
measures, if materialised, could improve the Group's
revenue, financial performance and financial position; and

48 CBK HOLDINGS LIMITED / ANNUAL REPORT 2025

RFEKEHBNERTRES

R 15 GEM _ET AR A 8 C1=5F BIHE X ED.
1316 EEoELIREEBAIRS AY
REBFESESERNELETENRENSEHF
FARTH R 2 EBATEE NG —F5F

I o

QNP8 S AZ ERD IR A P BR - MBS A EAD
MAEBEZ2025F3A318 I FERE
BEETERER  BRAEENT R
2025F3H31H » BEEFGEEEEHA
RENEEHRS, 813, 000/ @ MAZEEH)
B E B EELS, 767, 00087 © % E&
o B RIGR A B IR I 2B B A E A
FIH B BEEEDIFELE T

HEEALGEE °

AR E BTSRRI SE2 AT B BR (H N 55102
£1038)  REERDESENLRKER
HEMBIR  EEEEHENMNERSZ R
T8I NIENE  FHBWT

o TEMEIREER RITREEANSE BR
EREMHRBEMEMESHR

e EBRENHEHERRDBMALEFE
ARFRE (THE )RR - SR
202547 A4H K%2025F 12 B9BFT A
& BERECHIEE TEBERER

Al AkE BERENTIEXRK
WEMmBITHPERE - Lot - BEE

BLE N BEEENRAE R -
KBS HBLEERE  YRERD
FEVBEAMBEDRL - EFRAR
fie_Ealt SEAEERES ~ 5HEI MR IS
BEAZRE - BEBNE BEXEH
WA~ BBRB RN+ &



Corporate Governance Report
TRERBE

e  a substantial shareholder has undertaken to provide
continuing financial support to the Group to remain
continuing operations and to meet its liability and
obligations when they fall due.

In light of the above measures and operational developments,
the Board believes that the Group will have sufficient working
capital to finance its operations and to meet its financial
obligations as and when they fall due within the next twelve
months. Therefore, both the Board and the Audit Committee
consider it is appropriate to adopt a going concern basis in
preparing the consolidated financial statements for the year
ended 31 March 2025.

DIRECTORS’ RESPONSIBILITY FOR THE
CONSOLIDATED FINANCIAL STATEMENTS

The Directors understand and acknowledge their responsibility
for preparing the consolidated financial statements and
ensuring that the consolidated financial statements for each
financial year are prepared to give a true and fair view of the
state of affairs, profitability and cash flows of the Group for that
period in accordance with the disclosure requirements of the
Hong Kong Companies Ordinance.

In preparing the consolidated financial statements of the Group
for the year ended 31 March 2025, the Directors have adopted
appropriate and consistent accounting policies and made
prudent and reasonable judgements and estimations. The
Directors are responsible for maintaining proper accounting
records which reflect with reasonable accuracy the state of
affairs, operating results, cash flows and equity movement of the
Group at any time. The Directors confirm that the preparation
of the consolidated financial statements of the Group is
in accordance with statutory requirements and applicable
accounting standards.

The Directors also confirm that, to the best of their knowledge,
information and belief, having made all reasonable enquiries,
they are not aware of any material uncertainties relating to
events or conditions that may cast significant doubt upon the
Company's ability to continue as a going concern.
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COMPANY SECRETARY

Mr. Chung Man Lai is the company secretary of the Company.
The biographical details of him is set out in the section headed
"Directors and Senior Management” of this annual report. In
accordance with Rule 5.15 of the GEM Listing Rules, he had
taken no less than 15 hours of relevant professional training
during the year ended 31 March 2025.

INVESTOR RELATIONS AND SHAREHOLDERS'
RIGHTS

The Company uses a number of channels to communicate
to shareholders and investors on the performance of the
Company, including (i) the publication of interim and annual
reports; (ii) the AGM or extraordinary general meeting
which provide a forum for shareholders of the Company to
raise comments and exchange views with the Board; (iii) key
information on the Group is available on the website of the
Company; and (iv) the Company'’s share registrars in Hong Kong
serve the shareholders on all share registration matters. The
Company aims to provide its shareholders and investors with
high standard of disclosure and financial transparency.

Shareholders are encouraged to attend the AGM for which at
least 21 days’ notice is given. The chairperson of the Board or
other Directors are available to answer shareholders’ questions
on the Group's business at the meetings. All shareholders have
statutory rights to call for extraordinary general meetings and to
put forward an agenda for consideration.

According to Article 58 of the Articles of Association of
the Company (the "Articles of Association”), one or more
shareholders holding, at the date of deposit of the requisition,
not less than one-tenth of the paid up capital of the Company,
have the right of voting at general meetings. Such requisition
shall be made in writing to the Board or the company secretary
of the Company for the purpose of requiring an extraordinary
general meeting to be called by the Board for the transaction of
any business specified in such requisition.
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There are no provisions allowing shareholders to move
new resolutions at general meetings under the Articles of
Association. Shareholders who wish to move a resolution may
request the Company to convene a general meeting following
the procedures set out in the preceding paragraph.

If a Shareholder wishes to propose a person (the “Candidate”)
for election as a Director at a general meeting, he/she
shall deposit a written notice (the "Written Notice”) to the
Company’s principal place of business in Hong Kong at Unit
501, 5/F, Bupa Centre, 141 Connaught Road West, Hong Kong.
The Written Notice (i) must include the personal information of
the Candidate as required by Rule 17.50(2) of the GEM Listing
Rules; and (ii) must be signed by the Shareholder concerned
and signed by the Candidate indicating his/her willingness to
be elected and consent of the publication of his/her personal
information. The period for lodgment of the Written Notice
shall commence on the day after the despatch of the notice of
general meeting and end no later than 7 days prior to the date
of such general meeting.

In order to ensure the shareholders have sufficient time to
receive and consider the proposal of election of the Candidate
as a Director without adjourning the general meeting,
shareholders are urged to submit and lodge the Written Notice
as early as practicable preferably at least 15 business days prior
to the date of the general meeting appointed for such election.

Shareholders may send written enquiries by post, together with
his/her contact details, such as postal address, email or fax,
addressing to the Board at the head office of the Company at
the following address:

CBK Holdings Limited

Unit 501, 5/F, Bupa Centre,

141 Connaught Road West, Hong Kong
Attention: Board of Directors
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DIVIDEND POLICY

The Company has adopted a dividend policy that aims to
enhance the shareholders’ value. The Company’s ability
to pay dividends will depend on, among others, our result
of operations, cash flows and financial condition, general
business conditions and strategies, our operating and capital
requirements, the amount of distributable profits based on
the generally accepted accounting principles in Hong Kong
and other factors which the Board deems relevant and having
regard to the director’s fiduciary duties.

CONSTITUTIONAL DOCUMENTS

There was no amendment made to the constitutional
documents of the Company during the year ended 31 March
2025.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company adopted a code of conduct regarding Directors’
securities transactions 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 of
all Directors, the Company confirms that all Directors have
complied with such required standard of dealings and the
Company’s code of conduct regarding Directors’ securities
transactions from the date of Listing and up to the date of this
report.
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The Board is pleased to present their annual report together
with the audited consolidated financial statements of the Group
for the year ended 31 March 2025.

BUSINESS REVIEW

For business review of the Group for the year, please refer to
“Chairman’s Statement” and “Management Discussion and
Analysis” sections.

PRINCIPAL RISK AND UNCERTAINTIES

Our Group believes that there are certain risk and uncertainties
involved in its operations, some of which are beyond our
Group’s control. Our Group has categorised these risks and
uncertainties into: (i) risks relating to our business; and (ii)
risks relating to our industry. Some of our principal risk and
uncertainties include:

e we are susceptible to instances of food poisoning,
customer complaints and any other negative publicity
associated with our restaurants or food safety in general, in
which case value of our brands may suffer;

e  hotpot dining, Chinese cuisine and Korean BBQ may lose
popularity and our financial conditions and future growth
may be adversely affected,;

e the lack of suitable locations on commercially viable
terms, the increase in rental expenses and failure to renew
existing leases of the leased properties may adversely
affect our results of operations;

e  our profitability is dependent upon the spending power
of our target consumers and a decline of such spending
power may adversely affect our business;

®  opening new restaurants may result in fluctuations in our
financial performance;

e our overall performance may be affected by temporary
suspension of our operations for renovation and closure of
certain restaurants; and

e  our success depends on our key personnel and our
abilities to attract, motivate and retain a sufficient number
of qualified employees.
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For further details about the principal risk and uncertainties of

the Group for the year, please refer to “Risk Factors” section of

the Prospectus.

Our Group has established structures and measures to manage

our risks, including but not limited to the following:

(ifi)

(iv)

our Board conducts a thorough examination of any
material risks associated with any material business
decision before making or approving such decision;

our senior management monitors daily operations and any
associated operational risks of our Group. They are also
responsible for identifying and assessing potential market
risks related to fluctuations in industrial environment and
movements in market variables and report irregularities
in connection with operational and market risks to our
executive Directors for formulating policies to mitigate
these risks;

our audit committee reviews the internal control system
and procedures for compliance with the requirements
of applicable laws and regulations and the Corporate
Governance Code, details of which are set out in the
Corporate Governance Report;

our Group has engaged an external professional consultant
to conduct independent internal control review for the
year ended 31 March 2025 and the review is completed as
at the date of this annual report; and

our Group has appointed an external legal adviser to
advise us on compliance with and to provide us with
updates on the changes in the GEM Listing Rules and the
applicable Hong Kong laws, rules and regulations from
time to time and as required.

PRINCIPAL ACTIVITIES
The principal activity of the Company is investment holding. The

principal activities of its subsidiaries are set out in note 31 to the

consolidated financial statements. The principal activity of the

Group is engaged in the restaurant operations in Hong Kong.
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RESULTS AND DIVIDEND

The results of the Group for the year ended 31 March 2025 and
the financial position of the Group as at that date are set out in
the consolidated financial statements on pages 91 to 199.

The Board did not recommend the payment of any dividend in
respect of the year ended 31 March 2025.

FINANCIAL SUMMARY

A summary of the published results and of the assets and
liabilities of the Group is set out on page 200 of the annual
report. The summary does not form part of the audited financial
statements.

Financial Resources and Liquidity

As at 31 March 2025, current assets amounted to approximately
HK$4.7 million (2024: approximately HK$12.4 million) of which
approximately HK$1.6 million (2024: approximately HK$7.8
million) was cash and cash equivalents, and approximately
HK$2.9 million (2024: approximately HK$4.5 million) was trade
receivables and deposits, prepayments and other receivables.
The Group's current liabilities amounted to approximately
HK$14.5 million (2024: approximately HK$12.0 million), including
trade payables, accruals and other payables and amount due to
non-controlling interests of approximately HK$10.9 million (2024:
approximately HK$8.2 million), lease liabilities of approximately
HK$2.3 million (2024: approximately HK$3.8 million), and bond
payable and other borrowing amounted to approximately
HK$1.0 million (2024: Nil) and approximately HK$0.3 million
(2024: Nil), respectively as at 31 March 2025. Current ratio and
quick ratio were approximately 0.3 and approximately 0.3
respectively (2024: approximately 1.0 and approximately 1.0
respectively).

FUTURE PLANS FOR MATERIAL INVESTMENTS
AND CAPITAL ASSETS

The Group did not have other plans for material investments
or capital assets as of 31 March 2025 and up to the date of this
report.
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CHARITABLE DONATIONS

During the year, the Group did not made any charitable
donations.

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in property, plant and equipment
of the Group during the year are set out in note 16 to the
consolidated financial statements.

SHARE CAPITAL

Details of the Company's share capital and movements during
the year are set out in note 28 to the consolidated financial
statements.

RESERVES

Details of movements in reserves of the Group and the
Company during the year are set out in the consolidated
statement of changes in equity on pages 95 to 97 and note
29(b) to the consolidated financial statements respectively.

DISTRIBUTABLE RESERVES

As at 31 March 2025, the Company does not have reserve
available for distribution to the Shareholders (2024: Nil).

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

Apart from the contracts relating to the reorganisation of our
Group in relation to the listing and note 30 to consolidated
financial statements to this annual report, no other transactions,
arrangements or contracts of significance to which the Company
or any of its subsidiaries was a party and in which a Director of
the Company had a material interest subsisted at the end of the
year or at any time during the year.
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CONNECTED TRANSACTIONS

A summary of the related party transactions entered into
by the Group during the year is contained in note 30 to the
consolidated financial statements. None of the transactions as
described in the note fell under the definition of connected
transactions.

INTERESTS IN COMPETING BUSINESS

None of the Directors, the substantial shareholders and their
respective close associates had an interest in any business which
competes or is likely to compete, either directly or indirectly,
with the businesses of the Group during the year ended or as at
31 March 2025.

ARRANGEMENTS TO PURCHASE SHARES OR
DEBENTURES

At no time during the year ended 31 March 2025 was the
Company or any of its subsidiaries a party to any arrangements
to enable the Directors to acquire benefits by means of the
acquisition of shares in, or debentures of, the Company or any
other body corporate.

EQUITY-LINKED AGREEMENTS

Save as the share option scheme disclosed below, the Company
has not entered into any equity-linked agreement (as defined
in section 6 of the Companies (Directors’ Report) Regulation
(Chapter 622D of the Laws of Hong Kong)).

SHARE OPTION SCHEME

The Company has, in accordance with Chapter 23 of GEM
Listing Rules, refreshed the share option scheme adopted by
the resolutions in writing of all the shareholders passed on 20
January 2017 (“Share Option Scheme”), as approved by the
shareholders of the Company at the Extraordinary General
Meeting held on 27 May 2022.
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A summary of the principal terms of the New Share Option
Scheme is set out as below:

(A) Purpose of the Share Option Scheme

(B)

58

The purpose of the Share Option Scheme is to attract and
retain the best available personnel, to provide additional
incentive to employees (full-time and part-time), directors,
consultants, advisers, distributors, contractors, suppliers,
agents, customers, business partners or service providers
of our Group and to promote the success of the business
of our Group.

Who may join and basis of eligibility

The Board may, at its absolute discretion and on such
terms as it may think fit, grant any employee (full-time
or part-time), director, consultant or adviser of our
Group, or any substantial shareholder of our Group, or
any distributor, contractor, supplier, agent, customer,
business partner or service provider of our Group, options
to subscribe at a price calculated in accordance with
paragraph (iii) below for such number of Shares as it may
determine in accordance with the terms of the Share
Option Scheme.

The basis of eligibility of any participant to the grant of any
option shall be determined by the Board (or as the case
may be, our independent non-executive directors) from
time to time on the basis of his contribution or potential
contribution to the development and growth of our Group.
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(&)

(D)

(E)

Price of shares

The subscription price of a Share in respect of any
particular option granted under the Share Option Scheme
shall be a price solely determined by our Board and
notified to a participant and shall be at least the higher
of: (i) the closing price of our Shares as stated in the Stock
Exchange's daily quotations sheet on the date of grant of
the option, which must be a business day; (ii) the average
of the closing prices of our Shares as stated in the Stock
Exchange’s daily quotations sheets for the five business
days immediately preceding the date of grant of the
option; and (iii) the nominal value of a Share on the date
of grant of the option. For the purpose of calculating the
subscription price, where our Company has been listed on
the Stock Exchange for less than five business days, the
issue price of the Shares on the Stock Exchange shall be
used as the closing price for any business day fall within
the period before Listing.

Grant of options and acceptance of offers

An offer for the grant of options must be accepted within
seven days inclusive of the day on which such offer was
made. The amount payable by the grantee of an option to
our Company on acceptance of the offer for the grant of
an option is HK$1.

Maximum number of shares

(@) Subject to sub-paragraphs (b) and (c) below, the
maximum number of Shares issuable upon exercise
of all options (excluding option previously granted
outstanding, cancelled, lapsed or exercised under
the Share Option Scheme) to be granted after Share
Option Scheme refreshed and renewed must not in
aggregate exceed 10% of our Shares in issue as at
the date of EGM passing the resolution. Therefore,
it is expected that our Company may grant options
in respect of up to 1,295,999 Shares after share
consolidation became effective on 20 June 2022.
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(b)

The 10% limit as mentioned above may be refreshed
at any time by approval of the shareholders in general
meeting provided that the total number of Shares
which may be issued upon exercise of all options
to be granted under the Share Option Scheme and
any other share option schemes of our Company
must not exceed 10% of our Shares in issue as at
the date of approval of the refreshed limit. Options
previously granted under the Share Option Scheme
and any other share option schemes of our Company
(including those outstanding, cancelled or lapsed
in accordance with the terms of the Share Option
Scheme and any other share option schemes of our
Company) will not be counted for the purpose of
calculating the refreshed 10% limit. A circular must be
sent to our shareholders containing the information as
required under the GEM Listing Rules in this regard.

Our Company may seek separate approval by
our shareholders in general meeting for granting
options beyond the 10% limit provided the options in
excess of the 10% limit are granted only to grantees
specifically identified by our Company before such
approval is sought. In such event, our Company
must send a circular to our shareholders containing a
generic description of such grantees, the number and
terms of such options to be granted and the purpose
of granting options to them with an explanation as to
how the terms of the options will serve such purpose
and all other information required under the GEM
Listing Rules.

The aggregate number of Shares which may be issued
upon exercise of all outstanding options granted and
yet to be exercised under the Share Option Scheme
and any other share option schemes of our Company
must not exceed 30% of our Shares in issue from time
to time. No options may be granted under the Share
Option Scheme or any other share option schemes of
our Company if this will result in such 30% limit being
exceeded.
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(F)

(G)

Maximum number of shares of each participant

The total number of Shares issued and to be issued upon
exercise of options granted to any participant (including
both exercised and outstanding options) under the Share
Option Scheme or any other share option schemes of
our Company in any 12-month period up to the date of
grant shall not exceed 1% of the Shares in issue. Any
further grant of options in excess of such limit must be
separately approved by shareholders in general meeting
with such grantee and his associates abstaining from
voting. In such event, our Company must send a circular
to our shareholders containing the identity of the grantee,
the number and terms of the options to be granted (and
options previously granted to such grantee), and all other
information required under the GEM Listing Rules. The
number and terms (including the subscription price) of the
options to be granted must be fixed before the approval
of our shareholders and the date of the Board meeting
proposing such further grant should be taken as the date
of grant for the purpose of calculating the subscription
price.

Grant of options to certain connected persons

(@) Any grant of an option to a Director, chief executive
or substantial shareholder of our Company (or any
of their respective associates) must be approved by
our independent non-executive directors (excluding
any independent non-executive director who is the
grantee of the option).
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(b)

Where any grant of options to a substantial
Shareholder or an independent non-executive
director (or any of their respective associates) will
result in the total number of Shares issued and to be
issued upon exercise of all options already granted
and to be granted to such person under the Share
Option Scheme and any other share option schemes
of our Company (including options exercised,
cancelled and outstanding) in any 12-month period
up to and including the date of grant:

(i) representing in aggregate over 0.1% of our
Shares in issue; and

(i) bhaving an aggregate value, based on the closing
price of our Shares at the date of each grant, in
excess of HK$5 million,

such further grant of options is required to be
approved by our shareholders at a general meeting of
our Company, with voting to be taken by way of poll.
Our Company shall send a circular to our shareholders
containing all information as required under the GEM
Listing Rules in this regard. All connected persons
of our Company shall abstain from voting (except
where any connected person intends to vote against
the proposed grant). Any change in the terms of an
option granted to a substantial Shareholder or an
independent non-executive director or any of their
respective associates is also required to be approved
by our shareholders in the aforesaid manner.
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(H) Restrictions on the times of grant of options

(a)

Our Company may not grant any options after inside

information has come to its knowledge until such

inside information has been announced. In particular,

no options may be granted during the period

commencing one month immediately preceding the

earlier of:

(1)

(ii)

the date of the Board meeting (as such date
is first notified to the Stock Exchange in
accordance with the GEM Listing Rules) for
the approval of our Company’s results for any
year, half-year, quarterly or other interim period
(whether or not required under the GEM Listing
Rules); and

the deadline for our Company to publish an
announcement of the results for any year, half-
year or quarterly under the GEM Listing Rules,
or other interim period (whether or not required
under the GEM Listing Rules).

Further to the restrictions in paragraph (a) above, no

option may be granted to a Director on any day on

which financial results of our Company are published:

during the period of 60 days immediately
preceding the publication date of the annual
results or, if shorter, the period from the end of
the relevant financial year up to the publication
date of the results; and

during the period of 30 days immediately
preceding the publication date of the quarterly
results and half-year results or, if shorter, the
period from the end of the relevant quarterly or
half-year period up to the publication date of
the results.
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Q)

(K)

(L)

64

Time of exercise of option

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

Performance targets

Save as determined by the Board and provided in the
offer of the grant of the relevant options, there is no
performance target which must be achieved before any of
the options can be exercised.

Ranking of Shares

Our Shares to be allotted upon the exercise of an option
will be subject to all the provisions of the Articles for the
time being in force and will rank pari passu in all respects
with our fully paid Shares in issue on the date of allotment
and accordingly will entitle the holders to participate in
all dividends or other distributions paid or made after
the date of allotment other than any dividend or other
distribution previously declared or recommended or
resolved to be paid or made with respect to a record date
which shall be on or before the date of allotment, save that
our Shares allotted upon the exercise of any option shall
not carry any voting rights until the name of the grantee
has been duly entered on the register of members of our
Company as the holder thereof.

Rights are personal to grantee

An option shall not be transferable or assignable and shall
be personal to the grantee of the option.
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(M) Rights on cessation of employment by death

(N)

In the event of the death of the grantee (provided
that none of the events which would be a ground for
termination of employment referred to in (N) below arises
within a period of three years prior to the death, in the
case the grantee is an employee at the date of grant),
the legal personal representative(s) of the grantee may
exercise the option up to the grantee’s entitlement (to
the extent which has become exercisable and not already
exercised) within a period of 12 months following his death
provided that where any of the events referred to in (Q),
(R) and (S) occurs prior to his death or within such period
of 12 months following his death, then his legal personal
representative(s) may so exercise the option within such of
the various periods respectively set out therein.

Rights on cessation of employment by dismissal

In the event that the grantee is an employee of our Group
at the date of grant and he subsequently ceases to be
an employee of our Group on any one or more of the
grounds that he has been guilty of serious misconduct,
or has committed an act of bankruptcy or has become
insolvent or has made any arrangement or composition
with his or her creditors generally, or has been convicted
of any criminal offence involving his integrity or honesty
or (if so determined by the Board) on any other ground
on which an employer would be entitled to terminate his
employment at common law or pursuant to any applicable
laws or under the grantee's service contract with our
Group, his option shall lapse automatically (to the extent
not already exercised) on the date of cessation of his
employment with our Group.
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(O) Rights on cessation of employment for other

(P)

66

reasons

In the event that the grantee is an employee, a consultant
or an adviser (as the case may be) of member of our Group
at the date of grant and he subsequently ceases to be
an employee, a consultant or an adviser (as the case may
be) of our Group for any reason other than his death or
the termination of his employment of an employee or
engagement of a consultant or an adviser (as the case may
be) on one or more of the grounds specified in (N) above,
the option (to the extent not already lapsed or exercised)
shall lapse on the expiry of three months after the date
of cessation of such employment of an employee or
engagement of a consultant or an adviser (as the case may
be) (which date will be in the case of an employee the last
actual working day, on which the grantee was physically
at work with our Company or the relevant member of our
Group whether salary is paid in lieu of notice or not, and in
the case of a consultant or an adviser (as the case may be),
the last actual day of providing consultancy or advisory
services to the relevant member of our Group).

Effects of alterations to share capital

In the event of any alteration in the capital structure of our
Company whilst any option remains exercisable, whether
by way of capitalisation of profits or reserves, rights issue,
open offer, consolidation, subdivision or reduction of
the share capital of our Company (other than an issue of
Shares as consideration in respect of a transaction to which
any member of our Group is a party), such corresponding
adjustments (if any) shall be made in the number of Shares
subject to the option so far as unexercised; and/or the
subscription prices, as the auditors of or independent
financial adviser to our Company shall certify or confirm
in writing (as the case may be) to the Board to be in their
opinion fair and reasonable in compliance with the relevant
provisions of the GEM Listing Rules, or any guideline or
supplemental guideline issued by the Stock Exchange
from time to time, provided that any alteration shall give
a grantee, as near as possible, the same proportion of the
issued share capital of our Company as that to which he
was previously entitled, but no adjustment shall be made
to the effect of which would be to enable a Share to be
issued at less than its nominal value.
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(Q) Rights on a general offer

(R)

In the event of a general offer (whether by way of
takeover offer or scheme of arrangement or otherwise
in like manner) being made to all our shareholders (or all
such holders other than the offeror and/or any persons
controlled by the offeror and/or any person acting in
association or concert with the offeror) and such offer
becoming or being declared unconditional, the grantee (or,
as the case may be, his legal personal representative(s))
shall be entitled to exercise the option in full (to the extent
not already lapsed or exercised) at any time within one
month after the date on which the offer becomes or is
declared unconditional.

Rights on winding-up

In the event a notice is given by our Company to our
members to convene a general meeting for the purposes
of considering, and if thought fit, approving a resolution to
voluntarily wind-up our Company, our Company shall on
the same date as or soon after it despatches such notice
to each member of our Company give notice thereof to all
grantees and thereupon, each grantee (or, as the case may
be, his legal personal representative(s)) shall be entitled
to exercise all or any of his options at any time not later
than two business days prior to the proposed general
meeting of our Company by giving notice in writing to
our Company, accompanied by a remittance for the full
amount of the aggregate subscription price for our Shares
in respect of which the notice is given whereupon our
Company shall as soon as possible and, in any event, no
later than the business day immediately prior to the date
of the proposed general meeting referred to above, allot
the relevant Shares to the grantee credited as fully paid.
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(S) Rights on compromise or arrangement

68

In the event of a compromise or arrangement between
our Company and our shareholders or the creditors of our
Company being proposed in connection with a scheme for
the reconstruction of our Company or its amalgamation
with any other company or companies pursuant to the
Companies Law, our Company shall give notice thereof to
all the grantees (or, as the case may be, their legal personal
representatives) on the same day as it gives notice of the
meeting to our shareholders or the creditors to consider
such a compromise or arrangement and the options (to
the extent not already lapsed or exercised) shall become
exercisable in whole or in part on such date not later
than two business days prior to the date of the general
meeting directed to be convened by the court for the
purposes of considering such compromise or arrangement
("Suspension Date"), by giving notice in writing to our
Company accompanied by a remittance for the full
amount of the aggregate subscription price for our Shares
in respect of which the notice is given whereupon our
Company shall as soon as practicable and, in any event, no
later than 3:00 p.m. on the business day immediately prior
to the date of the proposed general meeting, allot and
issue the relevant Shares to the grantee credited as fully
paid. With effect from the Suspension Date, the rights of all
grantees to exercise their respective options shall forthwith
be suspended. Upon such compromise or arrangement
becoming effective, all options shall, to the extent that
they have not been exercised, lapse and determine. The
Board shall endeavour to procure that our Shares issued as
a result of the exercise of options hereunder shall for the
purposes of such compromise or arrangement form part of
the issued share capital of our Company on the effective
date thereof and that such Shares shall in all respects be
subject to such compromise or arrangement. If for any
reason such compromise or arrangement is not approved
by the court (whether upon the terms presented to the
court or upon any other terms as may be approved by such
court), the rights of grantees to exercise their respective
options shall with effect from the date of the making of
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the order by the court be restored in full but only up to the
extent not already exercised and shall thereupon become
exercisable (but subject to the other terms of the Share
Option Scheme) as if such compromise or arrangement
had not been proposed by our Company and no claim
shall lie against our Company or any of its officers for any
loss or damage sustained by any grantee as a result of
such proposal, unless any such loss or damage shall have
been caused by the act, neglect, fraud or wilful default on
the part of our Company or any of our officers.

Lapse of options

An option shall lapse automatically on the earliest of:

(i)  the expiry of the period referred to in paragraph (1)
above;

(i) the date on which the Board exercises our Company's
right to cancel, revoke or terminate the option on
the ground that the grantee commits a breach of
paragraph (L);

(iii)y the expiry of the relevant period or the occurrence of

the relevant event referred to in paragraphs (M), (O),

(Q), (R) or (S) above;

subject to paragraph (R) above, the date of the
commencement of the winding-up of our Company;

(v) the occurrence of any act of bankruptcy, insolvency
or entering into of any arrangements or compositions
with his creditors generally by the grantee, or
conviction of the grantee of any criminal offence
involving his integrity or honesty;

(vi) where the grantee is only a substantial shareholder

of any member of our Group, the date on which the

grantee ceases to be a substantial shareholder of
such member of our Group; or

(vi) subject to the compromise or arrangement as

referred to in paragraph (S) become effective, the

date on which such compromise or arrangement
becomes effective.
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(U) Cancellation of options granted but not yet

V)

exercised

Any cancellation of options granted but not exercised
may be effected on such terms as may be agreed with
the relevant grantee, as the Board may in its absolute
discretion sees fit and in a manner that complies with all
applicable legal requirements for such cancellation.

Period of the Share Option Scheme

The Share Option Scheme will remain in force for a period
of ten years commencing on the date on the Adoption
Date and shall expire at the close of business on the
business day immediately preceding the tenth anniversary
thereof unless terminated earlier by the shareholders in
general meeting.

The remaining life of the Share Option Scheme as at the
date of Annual Report was about 2 years and 6 months.

(W) Alteration to the Share Option Scheme

70

()  The Share Option Scheme may be altered in any
respect by resolution of the Board except that
alterations of the provisions of the Share Option
Scheme which alters to the advantage of the grantees
of the options relating to matters governed by Rule
23.03 of the GEM Listing Rules shall not be made
except with the prior approval of the shareholders in
general meeting.

(i) Any amendment to any terms and conditions of the
Share Option Scheme which are of a material nature
or any change to the terms of options granted, or
any change to the authority of the Board in respect
of alteration of the Share Option Scheme must be
approved by shareholders in general meeting except
where the alterations take effect automatically under
the existing terms of the Share Option Scheme.
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(iii) Any amendment to any terms of the Share Option
Scheme or the options granted shall comply with the
relevant requirements of the GEM Listing Rules and
the Notes thereto and the supplementary guidance
on the interpretation of the GEM Listing Rules issued
by the Stock Exchange from time to time or any
guidelines issued by the Stock Exchange from time to

time.

(X) Termination to the Share Option Scheme

(Y)

(2)

Our Company by resolution in general meeting or the
Board may at any time terminate the operation of the
Share Option Scheme and in such event no further
options will be offered but options granted prior to such
termination shall continue to be valid and exercisable
in accordance with the provisions of the Share Option
Scheme.

Conditions of the Share Option Scheme

The Share Option Scheme is conditional upon the Stock
Exchange granting the listing of, and permission to deal in,
our Shares which may be issued pursuant to the exercise of
any options which may be granted under the Share Option
Scheme, and commencement of dealings in the Shares on
the Stock Exchange.

Movement of the Share Options

There is no vesting period of the Share Options. During
the year ended 31 March 2025, no option has been
granted or agreed to be granted under the Share Option
Scheme.

The movement of the Share Options during the year
ended 31 March 2025 and outstanding as at 31 March
2025 are set out in note 34 to the consolidated financial
statements of the Group in the Annual Report.
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DIRECTORS

The Directors during the year and up to the date of this annual
report are as follows:

Executive directors

Mr. Tang Chu Ming (Chairman) (appointed on
16 September 2024 and succeeded as Chairman
on 24 January 2025)
Mr. Chow Yik (Chairman) (succeeded as Chairman
on 10 July 2024 and resigned on 24 January 2025)
Mr. Yue Dinglong (Chairman) (redesignated as Chairman
and executive director on 3 May 2024 and
resigned on 10 July 2024)
Mr. He Zhiwei (resigned on 3 May 2024)
Mr. Tsui Wing Tak (resigned on 16 September 2024)
Mr. Chung Man Lai (appointed on 29 August 2024)
Mr. Liu Zhongling (appointed on 7 May 2025)
Mr. Lin Shixing (appointed on 27 November 2025)

Non-executive director

Mr. He Jianbin (appointed on 19 September 2025)

Independent non-executive directors

Mr. Zhang Yuhao (resigned on 10 July 2024)

Mr. Yue Dinglong (redesignated as Chairman and executive
director on 3 May 2024 and resigned on 10 July 2024)

Ms. Lau Man Kei (retired on 30 September 2024)

Mr. Tian Wuchun (appointed on 3 May 2024 and resigned
on 30 December 2024)

Mr. Wong Ching Wan (appointed on 16 September 2024)

Mr. Ding Junchen (appointed on 16 September 2024 and
resigned on 3 November 2025)

Ms. Yin Haiping (appointed on 30 December 2024)

Ms. Hong Jianping (appointed on 3 November 2025)
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Pursuant to article 84 of the Articles of Association, at each
annual general meeting, one-third of the Directors for the time
being (or, if their number 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 shall be subject to
retirement at an annual general meeting at least once every
three years.

Pursuant to article 83(3) of the Articles of Association, any
Director appointed by the Board as an addition to the existing
Board shall hold office only until the next following annual
general meeting of the Company and shall then be eligible for
re-election at that meeting. Accordingly, Ms. Liu Zhongling,
Mr. Lin Shixing, Mr. He Jianbin, Ms. Yin Haiping and Ms. Hong
Jianping shall retire from office as Directors at the AGM and
being eligible, offer himself for re-election.

DIRECTORS’ SERVICE CONTRACTS AND LETTERS
OF APPOINTMENT

Mr. Chung Man Lai was appointed as an executive director
pursuant to his appointment letter dated 29 August 2024 with
no fixed term of service commencing from 29 August 2024.

Mr. Tang Chu Ming was appointed as an executive director
pursuant to his appointment letter dated 16 September 2024
with no fixed term of service commencing from 16 September
2024.

Ms. Liu Zhongling was appointed as an executive director
pursuant to her appointment letter dated 7 May 2025 with no
fixed term of service commencing from 7 May 2025.

Mr. Lin Shixing was appointed as an executive director pursuant
to his appointment letter dated 27 November 2025 with no
fixed term of service commencing from 27 November 2025.

Mr. He Jianbin was appointed as a non-executive director
pursuant to his appointment letter dated 19 September 2025
for a term of one year commencing from 19 September 2025.
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Mr. Wong Ching Wan was appointed as an independent non-
executive director pursuant to his appointment letter date 16
September 2024 for a term of one year commencing from 16
September 2024 and shall continue and subject to re-election in
the annual general meeting after his appointment.

Ms. Yin Haiping was appointed as an independent non-
executive director pursuant to her appointment letter dated
30 December 2024 for a term of one year commencing on 30
December 2024 and shall continue and subject to re-election in
the annual general meeting after her appointment.

Ms. Hong Jianping was appointed as an independent non-
executive director pursuant to her appointment letter date 3
November 2025 for a term of one year commencing from 3
November 2025 and shall continue and subject to re-election in
the annual general meeting after her appointment.

No Director proposed for re-election at the forthcoming annual
general meeting has a service contract with the Company which
is not determinable by the Company within one year without
payment of compensation, other than statutory compensation.

INDEPENDENCE CONFIRMATION

The Company has received the confirmation from each of the
INEDs regarding his/her independence in accordance with Rule
5.09 of the GEM Listing Rules and therefore considers each of
them to be independent.

EMOLUMENTS OF DIRECTORS AND FIVE
HIGHEST PAID INDIVIDUALS

Details of the emoluments of the Directors and the five highest
paid individuals of the Group are set out in notes 12 and 13 to
the consolidated financial statements.
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SENIOR MANAGEMENT REMUNERATION

The remuneration paid to each of the senior management fell
within the following bands:

= AR B FE Hrip
A& =SAREIE B MHFMEET T

Number of
individuals

A¥

Nil to HK$1,000,000

£ %1,000,0007% 7T 4

DIRECTORS AND SENIOR MANAGEMENT
PROFILE

Biographical details of the Directors and the Management of
the Group are set out on pages 19 to 24 of this annual report.

DIRECTORS’ AND CONTROLLING
SHAREHOLDERS’ INTERESTS IN CONTRACTS

None of the Directors or an entity connected with any of the
Directors had a material interest, whether directly or indirectly,
in any contract of significance to the business of the Group to
which the Company or any of its subsidiaries was a party at any
time during or at the end of the year ended 31 March 2025.

As of 31 March 2025, no contract of significance had been
entered into between the Company, or any of its subsidiaries
and the Controlling Shareholders of the Company or any of its
subsidiaries.

MANAGEMENT CONTRACTS

No contracts, other than employment contracts, concerning the
management and administration of the whole or any substantial
part of any business of the Group were entered into or existed
during the year ended 31 March 2025.

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

The Directors confirm that as at the date of the Listing on 15
February 2017 and up to the date of this annual report, there
has been no purchase, sale or redemption of the Company's
listed securities by the Company or any of its subsidiaries.
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INTERESTS AND SHORT POSITIONS OF
DIRECTORS IN THE SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY
AND ITS ASSOCIATED CORPORATIONS

The interests of the Directors in the share options of the
Company are detailed below.

EERARAFREABEZENR
12 C HEROREEETHERZR

EENARABREFHESEN N X

it o

Number of
share options
Exercise Number of forfeited  Number of
price share options  during the share options
per share asat  yearended asat
option 1 April 2024 31 March 31 March
Name of Director Position/capacity ~ Date of grant (Note ()  Exercisable period (Note (a)) 2025 2025
M20245  EZE2025%
ShlERE 48182  3A31HL  R2025%
18 BRESE FERWez 383182
BEpE B/ B RtiAH (Mie)  fT6H (WiE) BREZE BREYE
Mr.ChowYk  Executive Director  10.1.2022 HK$S3.954  10.1.20229.1.2032 224,454 - 204,454
A% g% 202517108 394ET  0NF1A10HE
203261A9H
Mr. Tsui Wing Tak  Executive Director ~ 10.1.2022 HK$3.954  10.1.2022-9.1.2032 224,454 (224.454) -
(Note (b))
RKEEE g% 20241A108 39548 2002F1R108Z
(Fi&E(b) 203251 79H
448,908 (224,454) 224,454
Notes: Bi3E -

(@) Following the Share Consolidation became effective on 20 July 2022 and
the Rights Issues completed on 13 June 2023, adjustments have been
made to the exercise prices of the granted share options and the number
of Consolidated Shares to be issued upon the exercise of the granted

share options.

(b) 224,454 share options were forfeited upon the resignation of Mr. Tsui
Wing Tak as the director of the Company on 16 September 2024.
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Save as disclosed above, so far as the Directors are aware of, as
at the date of this report, none of the Directors of the Company
had any interests or short positions in any shares, underlying
shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which
would have to be notified to the Company and the Stock
Exchange: (i) pursuant to Divisions 7 and 8 of Part XV of the SFO
(including any interests and short positions in which they are
taken or deemed to have under such provisions of the SFO);
or (i) pursuant to section 352 of the SFO, to be entered in the
register referred to therein (the "Register”); or (iii) pursuant to
Rules 5.46 to 5.67 of the GEM Listing Rules relating to securities
transactions by Directors to be notified to the Company and the
Stock Exchange.

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES

OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

So far as the Directors are aware of, as at the date of this
report, the following persons/entities (other than a Director
of the Company) had interests or short positions in the shares
and underlying shares, which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part
XV of the SFO, or which were recorded in the register of the
Company required to be kept under section 336 of the SFO (the
“Substantial Shareholders’ Register”), or who were directly or
indirectly interested in 5% or more of the issued voting shares
of the Company:
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Long positions in the ordinary shares of the Company

AATEBRNTRE

Approximate percentage
of the issued share

Capacity/Nature Number of capital of the Company

Name of interest Shares held (Note)

ARTFSBITRAEAMN

BHABRDLE

A B RERME BHENROEE (P3E)

Mr. Wu Rong* Beneficial owner 28,860,000 25.77%
RE S BB A

Mr. Zhou Lei* Beneficial owner 15,110,000 13.49%
JAE EmEAA

Mr. Wang Zhao Hui* Beneficial owner 13,490,000 12.05%
S FANE S A EnEAA

Note: The percentage is calculated based on 111,971,512 Shares in issue as at
the date of this annual report.

* English name is for identification purpose only.

Save as disclosed above, as at the date of this report, the
Directors were not aware of any other persons who/entities
which were directly or indirectly interested in 5% or more of the
issued voting shares of the Company, and: (i) had any interest
or short position in the shares or underlying shares that would
fall to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO; or (ii) which would be
recorded in the Substantial Shareholders’ Register required to
be kept under section 336 of the SFO.

COMPLIANCE WITH THE RELEVANT LAWS AND
REGULATIONS

As far as the Directors are aware, the Group has complied in
material respects with the relevant laws and regulations that
have a significant impact on the business and operation of the
Group. During the year, there was no material breach of or non-
compliance with the applicable laws and regulations by the
Group.
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MAJOR CUSTOMERS AND SUPPLIERS

The Group has no major customers for the restaurant
operations.

The aggregate purchases attributable to the Group's largest
supplier and the top five suppliers accounted for approximately
20.9% and 50.0% of the Group's total purchases for year ended
31 March 2025, respectively.

None of the Directors, their respective close associates, or any
shareholders of the Company (which, to the best knowledge
of the Directors, own more than 5% of the Company's share
capital) had any significant beneficial interest in the major
customers and suppliers disclosed above.

Our Directors believe that our Group maintains good working
relations with its business partners and it endeavours to improve
the quality of services to customers.

SUFFICIENCY OF PUBLIC FLOAT

As at the date of this annual report, based on information that
is publicly available to the Company and within the knowledge
of the Directors, the Directors confirm that the Company
maintained the amount of public float as required under the
GEM Listing Rules.

PRE-EMPTIVE RIGHTS

There are no provision for pre-emptive or similar rights under
the laws of the Cayman Islands or the Articles of Association
which would oblige the Company to offer new shares on a pro-
rata basis to the existing shareholders.
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PERMITTED INDEMNITY PROVISION

Pursuant to article 164(1) of the Article and Association, the
Directors of the Company shall be indemnified and secured
harmless out of the assets and profits of the Company from
and against all actions, costs, charges, losses, damages and
expenses which they or any of them may incur or sustain by or
by reason of any act done, concurred in or omitted in or about
the execution of their duty, or supposed duty, in their respective
offices, or trusts. Such provisions were in force throughout
the year ended 31 March 2025 and are currently in force. The
Company has arranged for appropriate insurance cover for
Directors’ Liabilities in respect of legal actions that may be
brought against the Directors.

DIRECTORS’ REMUNERATION

The Directors’ fees are subject to shareholders’ approval at
general meetings. Other emoluments are determined by the
Board with reference to Directors’ duties, responsibilities and
performance and the results of the Group.

ENVIRONMENTAL POLICIES AND
PERFORMANCE

The operations of our restaurants in Hong Kong are subject to
environmental protection laws and regulations promulgated
by the government of Hong Kong. The Group has devoted
operating and financial resources to environmental compliance
as required by Hong Kong laws and regulations in the future.
Apart from the daily cleaning procedures adopted by each
of our restaurants, our Group also engaged external cleaning
companies, which are independent third parties, to provide
regular services for us, including pest control, garbage
collection, carpet cleaning, aquarium cleaning and grease tank
cleaning. The Group has also implemented policies to ensure
that there is minimal waste from our business operations. For
example, we equipped our restaurants with a multi-functional
food washer to minimise the use of water. In addition, we also
pay a sewage services charge which comprises a sewage charge
and a trade effluent surcharge and the charge is based on the
amount of water used. The sewage services charges were not
exceeding HK$100,000 (2024: not exceeding HK$100,000) during
the year ended 31 March 2025. Our Directors are of the opinion
that the cost of compliance with the applicable environmental
laws and regulations for the year ended 31 March 2025 to be
immaterial.
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE
REPORT

A separate environmental, social and governance report for the
year ended 31 March 2025 is published on the Stock Exchange's
website and the Company’s website.

EVENTS AFTER THE REPORTING PERIOD

Details of the events after the reporting date of 31 March 2025
has been disclosed in Management Discussion and Analysis
section of this annual report.

AUDITORS

Following the resignation of Forvis Mazars CPA Limited ("Forvis
Mazars") as the auditor of the Company on 2 April 2025, Infinity
CPA Limited (“Infinity CPA") was appointed as the auditor of
the Company by the Board on the same day and to hold office
until the conclusion of the next annual general meeting of the
Company.

The consolidated financial statements of the Company for the
year ended 31 March 2025 were audited by Infinity CPA whose
terms of office will expire upon the forthcoming annual general
meeting of the Company. A resolution for the re-appointment
of Infinity CPA as the auditor of the Company will be proposed
at the forthcoming annual general meeting of the Company.

The Board confirmed that there was no disagreement with
Forvis Mazars, and the Company. Save as disclosed above,
there were no other changes in auditor of the Company during
the past three years.

On behalf of the Board

Tang Chu Ming
Chairman and Executive Director

Hong Kong, 31 March 2026
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OXOINEINITY

TO THE MEMBERS OF CBK HOLDINGS LIMITED
(Incorporated in the Cayman Islands with limited liability)

DISCLAIMER OF OPINION

We were engaged to audit the consolidated financial statements
of CBK Holdings Limited (the “"Company”) and its subsidiaries
(collectively, the "Group”) set out on pages 91 to 199, 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, consolidated statement of
changes in equity and consolidated statement of cash flows for
the year then ended, and notes to the consolidated financial
statements, including material accounting policy information.

We do not express an opinion on the consolidated financial
statements of the Group. Because of the significance of the
matters described in the Basis for Disclaimer of Opinion section
of our report, it is not possible for us to form an opinion on
these consolidated financial statements. In all other respects,
in our opinion, the consolidated financial statements have
been properly prepared in compliance with the disclosure
requirements of the Hong Kong Companies Ordinance.
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BASIS FOR DISCLAIMER OF OPINION

(i)

Limitation of scope — Access to books and records
of deconsolidated subsidiary following disposal

On 13 September 2024 (the "Date of Disposal”), the
Company entered into a sale and purchase agreement
with an independent third party for the disposal of its
entire equity interests in Quick Success Holding Limited
("Quick Success”), an indirectly wholly owned subsidiary of
the Company, which operates a food processing business
in Hong Kong, at a cash consideration of HK$1,070,000
(the “Disposal”) and recorded gain on disposal of
HK$26,000, which was completed on 13 September 2024.
Details of the transaction was disclosed in the Company’s
announcement dated 13 September 2024. Subsequent to
the Date of Disposal and loss of control of Quick Success,
the Company transferred all the accounting books and
records of Quick Success upon completion of the Disposal
to the purchaser. Therefore, we have been unable to
access the necessary accounting books and records of
Quick Success for the purposes of our audit.

As a result, we have also been unable to carry out audit
procedures to satisfy ourselves as to whether (a) the assets
and liabilities of Quick Success as at the Date of Disposal
and consequently, the gain on disposal of Quick Success
of approximately HK$26,000 for the year ended 31 March
2025; (b) income and expenses for the period from 1 April
2024 to the Date of Disposal; (c) the assets and liabilities
as at 31 March 2024 which formed the opening balances of
the respective elements of the current year's consolidated
financial statements; and (d) the segment information and
other related disclosure notes in relation to the Group, as
included in the consolidated financial statements of the
Group for the year ended 31 March 2025, were free from
material misstatements as reported and disclosed in the
consolidated financial statements.
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BASIS FOR DISCLAIMER OF OPINION (Continued)

(ii)

84

Limitation of scope - Insufficient accounting
records of two subsidiaries of the Group which
have ceased operations

Honour Star Enterprises Limited (“Honour Star”) and Moly
Power Limited (“Moly Power"), which are indirect wholly
owned subsidiaries of the Company (collectively, the “Two
Subsidiaries”), had been operating restaurant business in
Hong Kong and ceased their operations prior to the date
these consolidated financial statements are authorised for
issue. Due to the departure of the financial personnel of
the Group who were primarily responsible for the overall
daily corporate and financial management of the Group
since 29 August 2024 that certain then executive directors
and the company secretary (the “Old Management”), as
well as financial personnel, resigned, and new executive
directors, independent non-executive directors and
company secretary (the “New Management”), as well as
financial personnel, were appointed.

As represented by the New Management, the New
Management was unable to contact the Old Management
after their departure, the Group has only retained the basic
business and accounting records of the Two Subsidiaries
("Basic Records”), that were left behind by the Old
Management and accounting departments of the Two
Subsidiaries as far as possible. However, we were unable
to access the necessary accounting books and records
of the Two Subsidiaries for our audit, including certain
supporting documents of certain business transactions (the
"Specific Records”).
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BASIS FOR DISCLAIMER OF OPINION (Continued)

(i) Limitation of scope — Insufficient accounting

TERRERZEEE)
(i) EERH - BREMREKLE

records of two subsidiaries of the Group which
have ceased operations (Continued)

In the absence of the Specific Records following the
departure of the Old Management, the New Management
considered that they had used their best endeavor
to preserve the books and records left behind by the
Old Management and the accounting department.
However, they were unable to determine whether the
Specific Records were complete enough to fully capture
the transactions during the year for the purpose of our
audit, despite being of the fact that the elements of the
statements of financial positions of the Two Subsidiaries
are not significant to the consolidated statement of
financial position as at 31 March 2025. As represented
by the New Management, they were unable to obtain
access to the Specific Records despite they have taken all
reasonable steps and have used their best endeavor to
locate the Specific Records.

As represented by the New Management, Honour Star
had ceased its operation during the year ended 31
March 2025. Consequently, its financial performance,
assets and liabilities being included in the Group's
consolidated financial statement for the year ended 31
March 2025, are no longer significant to the Group's
consolidated financial statement as a whole. Moly Power
had also ceased its operation in May 2025. Nevertheless,
the New Management prepared and provided with us
accounting books and records for the closing balances of
the Two Subsidiaries, along with the relevant supporting
documents. However, due to the insufficiency of
supporting documentation and explanations for the
Specific Records for the years ended 31 March 2025 and
2024, we were unable to obtain sufficient appropriate
audit evidence to satisfy ourselves as to whether the
assets and liabilities as at 31 March 2024 and income and
expenses for the years ended 31 March 2025 and 2024,
and the related segment information and disclosure notes,
as included in the consolidated financial statements, have
been accurately recorded and properly accounted for.
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BASIS FOR DISCLAIMER OF OPINION (Continued)

(i)

(iii)

86

Limitation of scope - Insufficient accounting
records of two subsidiaries of the Group which
have ceased operations (Continued)

Any adjustments that might have been found necessary
in respect of the matters described in points (i) and (ii)
above could have a significant consequential effect on
the Group's financial position as at 31 March 2024 and its
financial performance and cash flows for the years ended
31 March 2025 and 2024, and the related disclosures in the
consolidated financial statements.

Scope limitation relating to the assessment on
the appropriateness of the going concern basis of
preparing the consolidated financial statements

As disclosed in note 2 to the consolidated financial
statements, which describes as at 31 March 2025, the
Group's current liabilities exceeded its current assets and
total liabilities exceeded its total assets by approximately
HK$9,813,000 and HK$5,767,000, respectively.

These conditions, along with other matters as set forth in
note 2 to the consolidated financial statements, indicate
that may cast significant doubt on the Group's ability to
continue as a going concern.
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BASIS FOR DISCLAIMER OF OPINION (Continued)

(iii) Scope limitation relating to the assessment on

TRRERZEE)
(i) BRERGEUBERROSHELE

the appropriateness of the going concern basis of
preparing the consolidated financial statements
(Continued)

Notwithstanding the abovementioned and those events
set forth in note 2 to the consolidated financial statements
for the year ended 31 March 2025, the consolidated
financial statements have been prepared on a going
concern basis on the assumption that the below events
will be successfully completed as disclosed in note 2, and
that the Group will continue to meet in full its financial
obligations as they fall due in the foreseeable future on,
the validity of which is dependent on the outcome of
plans and measure to be taken by the management of the
Group, including:

()  negotiating with investor/banks to obtain additional
new financing and other source of funding as and
when required;

(i) the Group has expanded its business in the
People’'s Republic of China after the end of the
reporting period. As announced on 4 July 2025
and 9 December 2025, the Group has formulated
certain business strategies and plans in order to
improve the Group's principal businesses and thus its
financial performance. In addition, the Group remains
committed to implement stringent cost management
measures with continuous efforts to optimise
operational efficiency and minimise the cash outflow
of non-essential items. The Directors consider that
the business strategies, plans and cost management
measures, if materialised, could improve the Group's
revenue, financial performance and financial position;

and

(iii) a substantial shareholder has undertaken to provide
continuing financial support to the Group to remain
continuing operations and to meet its liability and
obligations when they fall due.
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BASIS FOR DISCLAIMER OF OPINION (Continued)

(iii) Scope limitation relating to the assessment on

88

the appropriateness of the going concern basis of
preparing the consolidated financial statements
(Continued)

The directors of the Company are in the opinion that,
based on the assumptions that the plans and measures
described in note 2 to the consolidated financial
statements would improve the liquidity and financial
position of the Group, the Group will have sufficient
working capital to finance its operations and to meet
its financial obligations as and when they fall due within
twelve months from 31 March 2025 and would be
able to continue as a going concern. Accordingly, the
consolidated financial statements have been prepared on
a going concern basis.

However, the appropriateness of the management’s use of
the going concern basis of accounting in the preparation
of the consolidated financial statements depends on the
reliability of the underlying data generated to prepare the
forecasts and adequacy of support for the assumptions
underlying the forecasts, including the feasibility of the
plans and measures referred to above. We were unable
to obtain sufficient appropriate evidence to satisfy
ourselves that the assumptions underlying the forecasts,
including the feasibility of the management’s plans and
measures for future actions to deal with these events and
conditions, were reasonable and supportable. There were
no alternative audit procedures that we could perform to
obtain sufficient appropriate audit evidence to support the
feasibility of the above plans and measures and whether
they can be successfully implemented. As a result, we
were unable to obtain sufficient appropriate evidence to
conclude whether the directors’ use of the going concern
basis of accounting to prepare the consolidated financial
statements is appropriate.

Should the Group be unable to continue to operate as
a going concern, adjustments would have to be made
to write down the carrying values of assets to their
recoverable amounts, to provide for further liabilities which
might arise and to reclassify non-current assets as current
assets. The effects of these adjustments have not been
reflected in these consolidated financial statements and
we were unable to determine whether such adjustments
might have been found necessary.
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OTHER MATTER

The consolidated financial statements of the Group for the year
ended 31 March 2024 were audited by another independent
auditor whose report dated 23 July 2024 expressed an
unmodified opinion on those consolidated financial statements.

RESPONSIBILITIES OF DIRECTORS AND THE
AUDIT COMMITTEE FOR THE CONSOLIDATED
FINANCIAL STATEMENTS

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

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

The directors are assisted by the audit committee in discharging
their responsibilities for overseeing the Group's financial
reporting process.
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Independent Auditor’s Report
BB

AUDITOR’S RESPONSIBILITIES FOR THE
AUDIT OF THE CONSOLIDATED FINANCIAL
STATEMENTS

Our responsibility is to conduct an audit of the Group's
consolidated financial statements in accordance with Hong
Kong Standards on Auditing issued by the HKICPA and to issue
an auditor’s report. Our report is made solely to you, as a body,
and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents
of this report. However, because of the matters described in
the “Basis for Disclaimer of Opinion” section of our report, we
were not able to obtain sufficient appropriate audit evidence
to provide a basis for an audit opinion on these consolidated
financial statements.

We are independent of the Group in accordance with the
HKICPA's Code of Ethics for Professional Accountants (the
"Code"), as applicable to audits of financial statements of
public interest entities. We have also fulfilled our other ethical
responsibilities in accordance with the Code.

Infinity CPA Limited

Certified Public Accountants

Chan Kin Ming

Practising certificate number P07802

Hong Kong, 31 March 2026
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

REESEREMEERER

Year ended 31 March 2025 & Z=20259F3A31HILFE

2025 2024
2025%F 20244F
Note HK$’'000 HK$'000
{iEsd THET FEBT
(Re-presented)
()
Continuing operation IR E R
Revenue g 8 30,799 19,373
Cost of inventories sold BEEFERA (11,377) (6,289)
Gross profit ER 19,422 13,084
Other revenue, other gain and loss EMUW A - bl kEE 9 (2,520) 1,100
Gain on disposal of subsidiaries HEWEB AR Z WS 736 1,873
Employee benefit expenses & @R 2 11 (12,603) (11,736)
Depreciation e (5,562) (8,129)
Property rentals and related expenses )24 M AARIF XX (1,533) (1,464)
Fuel and utility expenses Y SYNUN il aba (1,772) (726)
Impairment loss of property, plant and #)2 « BB M&REZ
equipment HEE 18 16 (208) (1,652)
Impairment loss of right-of-use assets £ & E 2 REEIE 17 (253) (750)
Administrative and other operating 1T [ Hth & &R 5%
expenses (8,328) (8,380)
Finance costs BhE R 10 (640) (1,093)
Loss before tax from continuing HECEER ZBRBAIEER
operation 11 (13,261) (17,873)
Income tax expenses PSR 14 - -
Loss for the year from continuing BELEEKRNERNEER
operation (13,261) (17,873)
Discontinued operation BRI
Loss for the year from discontinued ERIERERBHFAEE
operation 35 (388) (1,520)
Loss for the year FREE (13,649) (19,393)
Other comprehensive income Htt2m(558) W
Items that will be reclassified HEHET 7 EEBm s
subsequently to profit or loss: EH -
Exchange difference on translation of a & /GHNETS 2 [E H =58
foreign operation = (74)
Release of exchange reserve upon & — B A RIE AR
disposal of a subsidiary bEE 34, h e - 87
Other comprehensive income for the & R H b2 Uz
year - 13
Total comprehensive loss for the FRE2EEBELE
year (13,649) (19,380)
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

REESEREMEERER

Year ended 31 March 2025 & Z=20259F3A31HILFE

2025 2024
2025%F 20244F
Note HK$'000 HK$'000
ks THET FEBT
(Re-presented)
()
Loss for the year attributable to AAREBAEEER
owners of the Company: BE
— Continuing operation —FHEK X (13,372) (23,075)
— Discontinued operation —BERIEEEES (388) (1,520)
(13,760) (24,595)
Profit for the year attributable to ~ JEiZREZEILFEREF :
non-controlling interests:
— Continuing operation —FHEK L ETS 111 5,202
— Discontinued operation —BERIEREER - -
111 5,202
Total comprehensive loss attributableZ~ 2 B #H A BIE 2 HEE
to owners of the Company: RE
- Continuing operation — IR TR (13,372) (23,062)
— Discontinued operation —BERIEREETR (388) (1,520)
(13,760) (24,582)
Total comprehensive income FEREREMZEKE
attributable to non-controlling wE
interests:
— Continuing operation —FHERE X 111 5,202
— Discontinued operation —BERIEEEETS - -
111 5,202
Loss per share (HK cents) BRERE(GEB) 15
From continuing and discontinued REFELE RO IEKE
operations E
~ Basic and diluted —EARK S (12.29) (30.33)
From continuing operation REFELEFE
~ Basic and diluted —EAR RS (11.94) (28.46)
From discontinued operation KB BRI L FER
— Basic and diluted —EARREE (0.35) (1.87)
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Consolidated Statement of Financial Position

e BRI R

At 31 March 2025 5220253 H31H

2025 2024
2025 20244
Note HK$'000 HK$'000
B TET FET
Non-current assets FRBEE
Property, plant and equipment M -~ R N ERE 16 1,815 2,234
Right-of-use assets FHREERE 17 3,530 3,364
Non-current deposits JERNERL & 20 1,064 2,639
Intangible asset EEEE 18 -
6,427 8,237
Current assets REBEE
Inventories FE 18 110 27
Trade receivables B 5 e EIE 19 238 1,966
Deposits, prepayments and Be - ERIER
other receivables H b e IR 20 2,666 2,565
Cash and cash equivalents HENIREEEY 21 1,636 7,796
4,650 12,354
Current liabilities REEE
Trade payables B 5 e 508 22 182 1,442
Accruals and other payables FEEHE A N E A E FRIE 23 10,578 6,277
Amount due to non-controlling JE - EE AR M 2 TR IR
interests 24 180 433
Lease liabilities HEaRE 17 2,273 3,827
Bond payable FEHES 25 1,000 -
Other borrowing HipEz 26 250 -
14,463 11,979
Net current (liabilities)/assets RE(EE), EEEE (9,813) 375
Total assets less current liabilities EEABRASHERE (3,386) 8,612
Non-current liabilities ERBAEE
Lease liabilities HEaE 17 2,381 749
Deferred tax liabilities BIEIEBE 27 = 11
2,381 860
Net (liabilities)/assets (8B EEFE (5,767) 7,752
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Consolidated Statement of Financial Position

e BRI R

At 31 March 2025 5220253 H31H

2025 2024
20254 20244
Note HK$’'000 HK$'000
{iEss FHET T
Capital and reserves BEXRK#E

Share capital A& 2 28 1,120 1,120
Reserves G (6,998) 6,762

Equity attributable to owners of the D F)#EH AELER
Company (5,878) 7,882
Non-controlling interests JEVER R 111 (130)
Total (deficits)/equity (Eat) FESEE (5,767) 7,752

The consolidated financial statements on pages 91 to 199 were
approved and authorised for issue by the Board of Directors on
31 March 2026 and are signed on its behalf by:

Tang Chu Ming
il 7

Director

EFE
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Consolidated Statement of Changes in Equity

REERESEXR

Year ended 31 March 2025 & ZE2025%3A31HILEE

Attributable to owners of the Company

AREREEAER
Retained
Share  eamings/ Non- Total
Share Share  Merger Exchange  option  (accumulated controlling ~ (deficits)/
capital  premium*  reserve®  reserve®  resenve® losses]*  Sub-total interests  equity
(Bith)/
RERH/ s
RE ROEE At EiGE ERERE (ZRERF N HERER 8
HKPO00  HKS000  HKS000  HKFOO0  HKS000  HKFOO0  HK$000  HKS000  HK$000
et Tér TEr  TEr  TEn Thn TR TEr  TEn
(Note28)  (Note(@)  (Note(o)  (Note()  (Note 34)
(k) (W) (Wab) (k) (k)
At 1 April 2023 R03EIA1E 156 - 525 (13 112 2216 35% (5,887) (2.291)
(Loss)/profit for the year () /&R - - - - S5 () 50 (1939
Other comprehensive (loss)/income 27 (1) /st
Items that may be reclasified BRI BT
subsequently to profit or loss: Bq:
Exchange difference on translation ~ EGHEH 7B £8
of aforeign operation - - - 74 - - 4 - 7
Release of exchange reserve upon — [HE-FRHBL AR
disposal of a subsiclary (Note 36(f) [ 3 /& (133361 - - - 87 - - 8 - §
Total other comprehensive ERifp2EUEESE
income for the year - - - 13 - - 13 - 13
Total comprehensive (loss)/ ERRE(FE) WEaE
income for the year - - - 13 - (24595 (24582 5202 (19.380)
Contributions and distributions ~~ ZER5F
Issue of shares upon rights RMEFEZTRG
issues (Note 28(a)) (Fi228(4)) 78 1989 - - - - 0407 - 007
Transaction costs attrbutable o~ IMERERTRIOERZ
shares issued upon rights REFA(HiE280)
issue (Note 28(a)) - (1692) - - - - (169 - (1692)
Issue of shares upon placing PMEERETRA
(Note 28(b) (PH352800)) 186 10077 - - - - 10263 - 10263
Transaction costs attrbutable to  HEEBRRNEEZ
shares issued upon placing RARA(HE28(0))
(Note 28(b) - (310 - - - - (310) - (310
Changes in ownership interests —~ fAEEZ £
Disposal of a subsidiary (Note 36(e)  E—RHBLR(H3E36)) - - - - - - - 5% 555
W 9 - ] - COBM % 9
At 31 March 2024 142024%3A31R 1120 21904 525 - 112 (22379 1682 (130) 1752
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Consolidated Statement of Changes in Equity

REERESEXR

Year ended 31 March 2025 & Z=20259F3A31HILFE

Attributable to owners of the Company

ARTREARL
Retained
Share  earnings/ Non- Total
Share Share  Merger Exchange  option (accumulated controlling  (deficits)/
capital  premium*  reserve*  reserve*  reserve® losses]*  Sub-total interests equity
(B4
RERH/ Bi
hx BigEE  afdf EiRE BRERE  (ZHEE) N FERER 4%
HK$'000  HKS'000  HKS'000  HKS'000  HK$'000  HK$'000 HK$'000  HKS'000  HKS$'000
Tén Tér TEn  TEn  TEn Tén fén Tér  TEn
(Note 28)  (Note(a)) (Note(b) (Note(c) (Note 34)
(Wif28) (Mfak) (W)  (Kiklc)  (WE34)
At 1 April 204 ROUELAA 1120 27,904 525 - n (22319) 7,882 (130) 7752
Loss for the year EREE - - - - - (13,760)  (13,760) 11 (13,649)
Total comprehensive (loss)/ Eh2E(EE)/ hEEE
income for the year - - - - - (13,760)  (13,760) 111 (13,649)
Forfeiture of share options (Note 34 JRUUERRIE(Mizk34) - - - - (356) 356 = = =
Disposal of a subsidiary (Note 36(b) (& —FAHBA T (MEE360b) - - - - = = = 130 130
- - - - (356) 356 - 130 130
At 31 March 2025 12025534318 1120 27,904 525 - 356 (35783)  (5,878) "  (5767)
* These reserve accounts comprise the consolidated reserves of negative ZERERE BENMNEAPBRARIIBRZ 4R

balance of approximately HK$6,998,000 (2024:
HK$6,762,000) in the consolidated statement of financial position.
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Consolidated Statement of Changes in Equity
RERREER

Year ended 31 March 2025 & ZE2025%3A31HILEE

Notes:

(a)

The application of share premium is governed by section 34 of the
Cayman Islands Companies Act (2023 Revision). Where the Company
issues shares at a premium, whether for cash or otherwise, a sum equal to
the aggregate amount or value of the premiums on those shares shall be
transferred to the share premium account.

The merger reserve represented the difference between the nominal
value of the share capital of the subsidiaries acquired as a result of the
corporate reorganisation and the nominal value of the share capital of the
Company issued in exchange thereof.

Exchange reserve has been set up and is dealt with in accordance with
the accounting policies adopted for foreign currency translation as set
out in note 4 to the consolidated financial statements.

BT -

Bt m (B2 RIS 288 A RlA(20234F
ERTHR) FB34IGFTMRE o MARF AR S HE
77 A EIEITAA - AREERZE RN
i BARRRSARE IR ARRM S ERR -

EOHEEIEE QR EAMMKBEIN B AR 2K
RNEERAR R RARIBZERAMETT 2 A
EEZZR -

B S R T IRIBAR & B B SRR AT R4 PR # AL A1
BRI 2 Bt BUR MR R BRIE -
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Consolidated Statement of Cash Flows

RERERER

Year ended 31 March 2025 & Z=20259F3A31HILFE

2025 2024
2025%F 20244F
Note HK$'000 HK$'000
(g THET FAET
Cash flows from operating activities K& ETHRERE
Loss before tax /\ﬂERHI Eia
— From continuing operation —REFELEERS (13,261) (17,873)
— From discontinuing operation —REERIREES 35 (388) (1,520)
Adjustments for: BMATBIEFE -
Covid-19-related rent concessions R ERRE
FAMES=ER
Depreciation of property, plantand  #1% - E MR EITE
equipment 2,463 5,142
Depreciation of right-of-use assets FREEENE 3,099 4,115
Finance costs B E RN 10 640 1,098
Gain on disposal of subsidiaries HEMRB AT ZUWES 35 and 36 (762) (1,873)
Gain on lease modification MEBTT W= 9 - (347)
Impairment loss of property, plant M - BB KR
and equipment BIEEE 208 2,251
Impairment loss of right-of-use assets ~ FRAEEE 2 REEIE 253 750
Written off of deposits, prepayment  #fili&e ~ FEFIE K&
and other receivables H th U KIE 9 2,370 -
Written off of property, plant and WY -« BE K &E
equipment 9 160 -
Operating cash flows before EEESRBAKE
movements in working capital RERE (5,218) (8,257)
Changes in working capital: EBEESEE
Inventories FE (83) 209
Trade receivables g SR 309 690
Deposits, prepayments and other B2 - iﬁ\ﬁm IE&E@
receivables JEWRIE (3.898) 1,379
Trade payables 2B o ENRIR 177 @21
Accruals and other payables JEETE R M HE A fE I8 1,460 (792)
Net cash used in operating activities E&EEFFAREBE (7,253) 6,792)
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Consolidated Statement of Cash Flows

RERERER

Year ended 31 March 2025 & Z=20259F3A31HILFE

2025 2024
2025%F 20244F
Note HK$’'000 HK$'000
(g FHET FAET
Cash flows from investing activities ?’iﬁfé‘@ﬁﬁ% 3=
Net cash (outflow)/inflow from HERBA
disposal of subsidiaries fﬁ/i\(ﬁﬁ )/fﬁ)\?%%ﬁ 35and 36 (81) 1,181
Deposits paid for acquisition of WY -« BER&E 2
property, plant and equipment BRI - (1,800)
Purchases of property, plant and BBEMX - ME MR
equipment (1,230) (4,724)
Net cash used in investing activities REEFEFTAREFBE (1,311) (5,343)
Cash flows from financing activities BMEEHRESRE
Proceeds from shares issued upon RECERFEZRITIRN Z
placing P19 2R 28(b) - 10,263
Transaction costs attributable to RERE RS 31 TRAD FE(E 2
shares issued upon placing N 28(b) = (310)
Proceeds from shares issued upon PRI 21 TRR D 2
rights issue FTiS5CE 28(a) = 20,607
Transaction costs attributable to R TAR D B 2
shares issued upon rights issue TSR 28(a) = (1,692)
Payments of lease liabilities HERERK (3,810) (5,598)
Interest paid ERFE (20) (1,086)
Inception of other borrowings TG E MDA 1,000 1,500
Repayment of other borrowings EEHEMER (250) (6,500)
Increase in amount due to directors  FEfHHE A 7] E E 2 IEIE NN
of subsidiaries 4,304 -
Increase in amount due to non- JE N IR AR M 2 R IE A N
controlling interests 180 19
Issue of bond BITES 1,000 -
Net cash from financing activities BMEETHFBRESEEE 2,404 17,203
Net (decrease)/increase in cash and iﬁﬁ&ﬁﬁ%ﬁ%
cash equivalents W) G R (6,160) 5,068
Cash and cash equivalents at #E%EH%JJE@&EEQ%E%
beginning of the reporting period 7,796 2,729
Effect of foreign exchange rate fE R e 2 B FE
changes, net = (1)
Cash and cash equivalents at end of |EMFARERRE
the reporting period, represented &Y EEER
by cash and bank balances RITEER 1,636 7,796
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Notes to the Consolidated Financial Statements

e M| RME

Year ended 31 March 2025 & ZE2025%3A31HILEE

100

CORPORATE INFORMATION

CBK Holdings Limited (the “Company”) was incorporated
in the Cayman Islands on 8 September 2016 as an
exempted company with limited liability under the
Companies Law, Cap. 22 (Law 3 of 1961, as consolidated
and revised) of the Cayman Islands. The address of the
Company's registered office is Cricket Square, Hutchins
Drive, P.O. Box 2681, Grand Cayman, KY1-1111, Cayman
Islands and its principal place of business in Hong Kong
is Unit 501, 5/F, Bupa Centre, 141 Connaught Road West,
Hong Kong.

Pursuant to the special resolution of the shareholders of
the Company on 30 October 2024, the Chinese name of
the Company has been changed from "B iERR BR A F]"
to "EIEMIZERBR AR

In the opinion of the directors of the Company, the
Company has no immediate and ultimate holding
company or ultimate controlling party as at 31 March 2025.

The Company's shares are listed on GEM of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”).
Trading in the shares of the Company on the Stock
Exchange has been suspended since 2 July 2025. The
Company is an investment holding company and the
Company and its subsidiaries (collectively referred to as
the “Group”) are principally engaged in the restaurant
operations in Hong Kong. The principal activities of its
subsidiaries are set out in note 31 to the consolidated
financial statements.

During the year ended 31 March 2025, the Group had
discontinued the operation of sales and processing
food through disposal of a subsidiary. Further details
are disclosed in note 35 to the consolidated financial
statements.

The consolidated financial statements are presented in
Hong Kong dollars (“HK$"), which is also the functional
currency of the Company, and all amounts are rounded
to the nearest thousands ("HK$'000"), unless otherwise
stated.
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Notes to the Consolidated Financial Statements

e M| RME

Year ended 31 March 2025 #Z£2025F3H31HILFE

2. BASIS OF PREPARATION OF CONSOLIDATED 2. #HREMBHRRERELE

FINANCIAL STATEMENTS

The consolidated financial statements have been prepared
in accordance with HKFRS Accounting Standards, which
collective term includes all applicable individual Hong Kong
Financial Reporting Standards, Hong Kong Accounting
Standards (“HKASs") and Interpretations issued by the
Hong Kong Institute of Certified Public Accountants (the
"HKICPA"), accounting principles generally accepted in
Hong Kong and the disclosure requirements of the Hong
Kong Companies Ordinance. The consolidated financial
statements also comply with the applicable disclosure
requirements under the Rules Governing the Listing of
Securities on GEM of the Stock Exchange (the "GEM
Listing Rules”).

The consolidated financial statements have been prepared
on a basis consistent with the accounting policies adopted
in the 2024 consolidated financial statements except
for the adoption of the new/revised HKFRS Accounting
Standard that are relevant to the Group and effective from
the current financial reporting period as detailed in note 3
to the consolidated financial statements.

The material accounting policy information adopted by
the Group is set out in note 4 to the consolidated financial
statements.

The measurement basis used in the preparation of the
consolidated financial statements is historical cost.

N AWM BEHRREBEESGTAA
([EASTHAE])EHRZEBH
B s RS e R (A B IEAT
EERNBREEMBREER - F
BEER([ERAETERN]) kB
B) BARRETRALEESEAA
i) 2 R TEREL o KNERE ISR
RINETE X FTGEME %5 £ 8 Bl
(IGEMLEMHRA]) 2 ERAETHTE °

ARz & BT 3k DA B 2024 SF 4R & B
MR 2 G TR —HEER
B ERAARE M SRR LI
L AN 6 (B AR RA B AN B B 2 HA R
RRAEBZ IR HERT B BM RS
ZR gt ERIERSN

AEBFFRANNEZ ST BERER
BENRE M EHRRAOM TS -

REAEAMEHRRAEANTEE
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E AR EMERA R QR /2025 FER 101



Notes to the Consolidated Financial Statements

e M| RME

Year ended 31 March 2025 & ZE2025%3A31HILEE

2.

102

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS (Continued)

Going concern basis

As at 31 March 2025, the Group's current liabilities
exceeded its current assets and total liabilities exceeded
its total assets by approximately HK$9,813,000 and
HK$5,767,000, respectively. The above conditions indicate
the existence of a material uncertainty which may cast
significant doubt on the Group’s ability to continue as a
going concern. In view of such circumstances, the directors
of the Company have given careful consideration to the
future liquidity and performance of the Group and its
available sources of financing in assessing whether the
Group will have sufficient financial resources to continue
as a going concern. Certain measures have been taken
to mitigate the liquidity pressure and to improve its
financial position which include, but are not limited to, the
following:

(i)  negotiating with investor/banks to obtain additional
new financing and other source of funding as and
when required;

(i)  the Group has expanded its business in the People's
Republic of China (“PRC") after the end of the
reporting period. As announced on 4 July 2025
and 9 December 2025, the Group has formulated
certain business strategies and plans in order to
improve the Group's principal businesses and thus its
financial performance. In addition, the Group remains
committed to implement stringent cost management
measures with continuous efforts to optimise
operational efficiency and minimize the cash outflow
of non-essential items. The directors consider that
the business strategies, plans and cost management
measures, if materialised, could improve the Group's
revenue, financial performance and financial position;

and

(iii)  a substantial shareholder has undertaken to provide
continuing financial support to the Group to remain
continuing operations and to meet its liability and
obligations when they fall due.
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Notes to the Consolidated Financial Statements

e M| RME

Year ended 31 March 2025 #Z£2025F3H31HILFE

2.

BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS (Continued)

Going concern basis (Continued)

The directors of the Company have reviewed the Group's
cash flow projections prepared by the management. The
cash flow projections cover a period of twelve months from
the date these consolidated financial statements were
authorised for issue. They are of the opinion that, taking
into account the above mentioned plans and measures,
the Group will have sufficient working capital to finance its
operations. Accordingly, the directors of the Company are
satisfied that it is appropriate to prepare the consolidated
financial statements on a going concern basis.

Should the Group failed to achieve the above-mentioned
plans and measures, it might not be able to continue
to operate as a going concern, and adjustments would
have to be made to write down the carrying values of the
Group's assets to their recoverable amounts, to provide
for any further liabilities which might arise, and to reclassify
non-current assets and non-current liabilities as current
assets and current liabilities, respectively. The effects
of these adjustments have not been reflected in these
consolidated financial statements.
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104

APPLICATION OF 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 HKICPA for the first time, which are mandatorily
effective for the annual periods 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
Amendments to HKAS 1 Non-current Liabilities with
Covenants
Amendments to HKAS 7

and HKFRS 7

Supplier Finance
Arrangement

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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3. APPLICATION OF 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:

HKFRS 18
Amendments to

HKFRS 9 and HKFRS 7

Amendments to
HKFRS 9 and HKFRS 7

Amendments to
HKAS 28 and HKFRS 10

Amendments to

HKAS 21
Amendments to HKAS 21
Annual Improvements

to HKFRS Accounting
Standards — Volume 11

Presentation and Disclosure
in Financial Statements3

Amendments to the
Classification and
Measurement of Financial
Instruments?

Contract Referencing Nature-
dependent Electricity?

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

Translation to
Hyperinflationary
Presentation Currency?

Lack of Exchangeability

Amendments to HKFRS 1,
HKFRS 7, HKFRS 9,
HKFRS 10 and HKAS 72

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

2 Effective for annual periods beginning on or after 1 January 2026

3 Effective for annual/reporting periods beginning on or after 1
January 2027

4 No mandatory effective date yet determined but available for
adoption

Except for HKFRS 18 mentioned below, the directors of
the Company anticipate that the application of all other
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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APPLICATION OF AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS (Continued)

New and amendments to HKFRS Accounting
Standards in issue but not yet effective (Continued)

HKFRS 18 replaces HKAS 1 Presentation of Financial
Statements, carrying forward many of the requirements in
HKAS 1 unchanged and complementing them with new
requirements. HKFRS 18 introduces new requirements
for presentation within the statement of profit or loss,
including specified totals and subtotals. Entities are
required to classify all income and expenses within the
statement of profit or loss into one of the five categories:
operating, investing, financing, income taxes and
discontinued operations, and to present two new defined
subtotals. It also requires disclosures about management-
defined performance measures in a single note and
introduces enhanced requirements on the grouping
(aggregation and disaggregation) and the location of
information in both the primary financial statements and
the notes. Some requirements previously included in HKAS
1 are moved to HKAS 8 Accounting Policies, Changes
in Accounting Estimates and Errors, which is renamed
as HKAS 8 Basis of Preparation of Financial Statements.
As a consequence of the issuance of HKFRS 18, limited,
but widely applicable, amendments are made to HKAS 7
Statement of Cash Flows, HKAS 33 Earnings Per Share and
HKAS 34 Interim Financial Reporting. In addition, there
are minor consequential amendments to other HKFRS
Accounting Standards. HKFRS 18 and the consequential
amendments to other HKFRS Accounting Standards will be
effective for annual periods beginning on or after 1 January
2027 with earlier application permitted. Retrospective
application is required. The Group is currently analysing
the new requirements and assessing the impact of HKFRS
18 on the presentation and disclosure of the Group's
financial statements.
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MATERIAL ACCOUNTING POLICY
INFORMATION

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

Basis of consolidation

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

° has power over the investee;

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

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

The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control
listed above.

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. Total comprehensive
income of subsidiaries is attributed to the owners of the
Company and to the non-controlling interest 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.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Basis of consolidation (Continued)

All intra-group 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.

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

When the Group loses control of a subsidiary, the profit
or loss on disposal 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
determined at the date when control is lost and (ii) the
carrying amount of the assets (including goodwill), and
liabilities of the subsidiary and any non-controlling interests
at the date when control is lost. The amounts previously
recognised in other comprehensive income in relation to
the disposed subsidiary are accounted for on the same
basis as would be required if the parent had directly
disposed of the related assets or liabilities. Any investment
retained in the former subsidiary and any amounts owed by
or to the former subsidiary are accounted for as a financial
asset, associate, joint venture or others as appropriate
from the date when control is lost.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Business combinations

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

At the acquisition date, the identifiable assets acquired
and the liabilities assumed are principally recognised at
their fair value, except that:

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

e liabilities or equity instruments related to share-based
payment arrangements of the acquiree or share-
based payment arrangements of the Group entered
into to replace share-based payment arrangements of
the acquiree are measured in accordance with HKFRS
2 at the acquisition date; and

®  assets (or disposal groups) that are classified as held
for sale in accordance with HKFRS 5 are measured in
accordance with that standard.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Business combinations (Continued)

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

Non-controlling interests that are initially measured
either at fair value or at the non-controlling interests’
proportionate share of the recognised amounts of
the acquiree’s identifiable net assets. The choice
of measurement basis is made on a transaction by-
transaction basis. Other types of non-controlling interests
are measured at their fair value.

Subsidiaries

Subsidiaries are all entities (including special purpose
entities) over which the Group has the power to govern the
financial and operating policies generally accompanying
a shareholding of more than one half of the voting rights.
The existence and effect of potential voting rights that are
currently exercisable or convertible are considered when
assessing whether the Group controls another entity.

The acquisition method of accounting is used to
account for the acquisition of subsidiaries by the Group
which qualifies as business combination, except for
those acquisitions which qualify as a common control
combination and are therefore accounted for using the
merger accounting.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Subsidiaries (Continued)

In the Company’s statement of financial position which is
presented within these notes, investments in subsidiaries
are accounted for at cost less impairment. Cost includes
direct attributable costs of investment. The results of
subsidiaries are accounted for by the Company on the
basis of dividend received and receivable.

Impairment testing of the investments in subsidiaries is
required upon receiving a dividend from these investments
if the dividend exceeds the total comprehensive income of
the subsidiary in the period that the dividend is declared
or if the carrying amount of the investment in the separate
financial statements exceeds the carrying amount in the
consolidated financial statements of the investee’s net
assets including goodwill.

Joint ventures

A joint venture is a joint arrangement whereby the parties
that have joint control of the arrangement have rights to
the net assets of the arrangement. A joint arrangement
is an arrangement of which two or more parties have
joint control. Joint control is a contractually agreed
sharing of control of an arrangement, which exists only
when decisions about the relevant activities require
the unanimous consent of the parties sharing control.
The Group reassesses whether it has joint control of an
arrangement and whether the type of joint arrangement in
which it is involved has changed, if facts and circumstances
change.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Joint ventures (Continued)

The Group's investment in a joint venture is accounted
for under the equity method of accounting, except
when the investment or a portion thereof is classified as
held for sale. Under the equity method, the investment
is initially recorded at cost and adjusted thereafter
for the post-acquisition changes in the Group's share
of the investee’s net assets and any impairment loss
relating to the investment. Except to the extent that the
Group has incurred legal or constructive obligations or
made payments on behalf of the investee, the Group
discontinues recognising its share of further losses when
the Group's share of losses of the investee equals or
exceeds the carrying amount of its interest in the investee,
which includes any long term interests that, in substance,
form part of the Group's net investment in the investee.

Property, plant and equipment

Property, plant and equipment are tangible assets that
are held for use in the production or supply of goods or
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.

The cost of an asset comprises its purchase price and
any directly attributable costs of bringing the asset
to its working condition and location for its intended
use. Expenditure incurred after the property, plant and
equipment have been put into operation, such as repair
and maintenance, is normally charged to profit or loss in
the period in which it is incurred. In situations where it can
be clearly demonstrated that the expenditure has resulted
in an increase in the future economic benefits expected
to be obtained from the use of the property, plant and
equipment, the expenditure is capitalised as an additional
cost of that asset.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Property, plant and equipment (Continued)

Depreciation is recognised so as to write off the cost of

assets less their residual values over their useful lives,

using the straight-line method. The estimated useful lives,

residual values and depreciation method are reviewed at

the end of each reporting period, with the effect of any

changes in estimate accounted for on a prospective basis.

The principal annual rates are as follows:

Leasehold improvements Over the shorter of
lease terms or 20%

Furniture and fixtures 20%

Catering and other equipment 20%

Machinery and equipment 20%

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

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

At the end of each 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 those assets have suffered an impairment
loss. If any such indication exists, the recoverable amount
of the 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 ("CGU") to which the asset
belongs.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Impairment of property, plant and equipment and
right-of-use assets (Continued)

In addition, the Group assesses whether there is indication
that corporate assets may be impaired. If such indication
exists, corporate assets are also allocated to individual
CGUs, when a reasonable and consistent basis of
allocation can be identified, or otherwise they are allocated
to the smallest group of CGUs for which a reasonable and
consistent allocation basis can be identified.

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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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Impairment of 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 is determined on the first-in, first-out
basis. Net realisable value is based on estimated selling
prices less any estimated selling price for inventories less
all costs necessary to make the sale.

When inventories are sold, the carrying amount of those
inventories is recognised as an expense in the period in
which the related revenue is recognised. The amount of
any write-down of inventories to net realisable value and
all losses of inventories are recognised as an expense in
the period of the write-down or loss occurs. The amount of
any reversal of any write-down of inventories is recognised
as a reduction in the amount of inventories recognised as
an expense in the period in which the reversal occurs.

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.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)

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 are added to or deducted
from the fair value of the financial assets or financial
liabilities, as appropriate, on initial recognition.

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.

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
e  the contractual terms give rise on specified dates to

cash flows that are solely payments of principal and
interest on the principal amount outstanding.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Financial assets (Continued)

Classification and subsequent measurement of financial
assets (Continued)

Amortised cost and interest income

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

Impairment of financial assets

The Group performs impairment assessment under
expected credit loss (“ECL") model on financial assets
(including trade receivables, deposits, other receivables
and cash and cash equivalents) which are subject to
impairment under HKFRS 9. The amount of ECL is updated
at the end of each reporting period to reflect changes in
credit risk since initial recognition.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Financial assets (Continued)
Impairment of financial assets (Continued)

Lifetime ECL represents the ECL that will result from
all possible default events over the expected life of the
relevant instrument. In contrast, 12-month ECL (“12m
ECL") represents the portion of lifetime ECL that is
expected to result from default events that are possible
within 12 months after the end of the reporting period.
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
period as well as the forecast of future conditions.

The Group always recognise lifetime ECL for trade
receivables without significant financing component. The
ECL on these assets are assessed individually for trade
receivables from credit card and other electronic payments
and collectively for corporate customers using a provision
matrix with past due status grouping.

For all other instruments, the Group measures the loss
allowance equal to 12m ECL, unless when there has been
a significant increase in credit risk since initial recognition,
in which case the Group recognises lifetime ECL. The
assessment of whether lifetime ECL should be recognised is
based on significant increases in the likelihood or risk of a
default occurring since initial recognition.
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4. 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 at the end of the reporting period
with the risk of a default occurring on the financial
instrument as at the date of initial recognition.
In making this assessment, the Group considers
both quantitative and qualitative information that
is reasonable and supportable, including historical
experience and forward-looking information that is
available without undue cost or effort.

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

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

e significant deterioration in external market
indicators of credit risk, e.g. a significant
increase in the credit spread, the credit default
swap prices for the debtor;

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

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

®  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.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(i)

(i)

Significant increase in credit risk (Continued)

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.

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.

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.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(i)

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;

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

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

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

the disappearance of an active market for that
financial asset because of financial difficulties.
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4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

122

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(iv)

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
one year 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 recovery is recognised in profit or loss.

Measurement and recognition of ECL

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

Generally, the ECL is 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.
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4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)

Financial assets (Continued)

Impairment of financial assets (Continued)

(V)

Measurement and recognition of ECL (Continued)

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

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

° Past-due status;

*  Nature, size and industry of debtors; and

e External credit ratings where available.

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

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

The Group recognises an impairment gain or loss in
profit or loss for all financial instruments by adjusting
their carrying amount, with the exception of trade
receivables where the corresponding adjustment is
recognised through a loss allowance account.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Financial assets (Continued)
Derecognition of financial assets

The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire.

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

Financial liabilities and equity 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 the
Company are recognised at the proceeds received, net of
direct issue costs.

Financial liabilities

Financial liabilities (including trade payables, accruals and
other payables, amount due to non-controlling interests,
lease liabilities, bond payable and other borrowings)
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 have expired. The difference between the carrying
amount of the financial liability derecognised and the
consideration paid and payable is recognised in profit or
loss.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial instruments (Continued)
Financial liabilities and equity instruments (Continued)
Non-substantial modifications of financial liabilities

For non-substantial modifications of financial liabilities that
do not result in derecognition, the carrying amount of the
relevant financial liabilities will be calculated at the present
value of the modified contractual cash flows discounted
at the financial liabilities’ original effective interest rate.
Transaction costs or fees incurred are adjusted to the
carrying amount of the modified financial liabilities and are
amortised over the remaining term. Any adjustment to the
carrying amount of the financial liability is recognised in
profit or loss at the date of modification.

Revenue from contracts with customers

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

A performance obligation represents a good or service (or
a bundle of goods or services) that is distinct or a series of
distinct goods or services that are substantially the same.

Control of the good or service may be transferred over
time or at a point in time. Control of the good or service is
transferred over time if one of the following criteria is met:

e the customer simultaneously receives and consumes
the benefits provided by the Group's performance as
the Group performs;

e the Group's performance creates or enhances an asset
that the customer controls as the Group performs; or

e the Group's performance does not create an asset
with an alternative use to the Group and the Group
has an enforceable right to payment for performance
completed to date.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Revenue from contracts with customers (Continued)

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

Revenue is measured based on the consideration specified
in a contract with a customer. The Group recognises
revenue when it transfers control of a product or service to
a customer.

Revenue from restaurant operations

Revenue from the provision of catering services through
restaurant operations is recognised at a point in time
when the services are rendered. A receivable is recognised
by the Group when the services are rendered to the
customers at which the right to consideration becomes
unconditional, as only the passage of time is required
before payment is due.

Licensing income from restaurant operations is recognised
over the license period.

Revenue from sales and processing of food

Revenue from sales and processing of food is recognised
at a point in time at which the customer obtains the control
of the promised asset, which generally coincides with the
time when the goods are delivered to customers and the
title is passed.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Foreign currency translation

ltems included in the financial statements of each of
the Group's entities are measured using the currency of
the primary economic environment in which the entity
operates (the “functional currency”). The Company’s
functional currency HK$ and majority of its subsidiaries used
HK$ as their functional currency, except for the subsidiaries
operated in the PRC which have Renminbi (“"RMB") as their
functional currency.

Foreign currency transactions are translated into the
functional currency using the exchange rates prevailing at
the dates of the transactions. Foreign exchange gains and
losses resulting from the settlement of such transactions
and from the translation at period-end exchange rates
of monetary assets and liabilities denominated in foreign
currencies are recognised in profit or loss.

The results and financial position of all the Group's
entities that have a functional currency different from
the presentation currency (“foreign operations”) are
translated into the presentation currency as follows:

e Assets and liabilities for each statement of financial
position presented, are translated at the closing rate
at the end of the reporting period.

* Income and expenses for each statement of profit or
loss and other comprehensive income are translated
at the average exchange rates.

e All resulting exchange differences arising from the
above translation and exchange differences arising
from a monetary item that forms part of the Group's
net investment in a foreign operation are recognised
as a separate component of equity.
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INFORMATION (Continued)
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Foreign currency translation (Continued)

On the disposal of a foreign operation, which
includes a disposal of the Group's entire interest
in a foreign operation, a disposal involving the loss
of control over a subsidiary that includes a foreign
operation, or a partial disposal of an interest in a
joint arrangement or an associate that includes a
foreign operation of which the retained interest is no
longer equity-accounted for, the cumulative amount
of the exchange differences relating to the foreign
operation that is recognised in other comprehensive
income and accumulated in the separate component
of equity is reclassified from equity to profit or loss
when the gain or loss on disposal is recognised.

On the partial disposal of the Group's interest in a
subsidiary that includes a foreign operation which
does not result in the Group losing control over the
subsidiary, the proportionate share of the cumulative
amount of the exchange differences recognised in
the separate component of equity is re-attributed to
the non-controlling interests in that foreign operation
and are not reclassified to profit or loss.

On all other partial disposals, which includes partial
disposal of associates or joint ventures that do not
result in the Group losing significant influence or joint
control, the proportionate share of the cumulative
amount of exchange differences recognised in the
separate component of equity is reclassified to profit
or loss.

Cash and cash equivalents

For the purpose of the consolidation statement of cash

flows, cash equivalents represent short-term highly liquid

investments which are subject to an insignificant risk

of changes in value, net of bank overdrafts (if any). For

classification in the consolidated statement of financial

position, cash equivalents represent assets similar in nature

to cash and which are not restricted as to use.
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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 on or after the date
of initial application or arising from business combinations,
the Group assesses whether a contract is or contains a
lease based on the definition under HKFRS 16 at inception,
modification date or acquisition date, as appropriate.
Such contract will not be reassessed unless the terms and
conditions of the contract are subsequently changed.

The Group as a lessee
Allocation of consideration to components of a contract

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

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition
exemption to leases of property, machinery and
equipment that have a lease term of 12 months or less
from the commencement date and do not contain a
purchase option. It also applies the recognition exemption
for lease of low-value assets. Lease payments on short-
term leases and leases of low-value assets are recognised
as expense on a straight-line basis over the lease term.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Leases (Continued)
The Group as a lessee (Continued)
Right-of-use assets

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

The cost of right-of-use assets 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:;

e 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
other than adjustments to lease liabilities resulting from
Covid-19-related rent concessions in which the Group
applied the practical expedient.

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 is 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.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Leases (Continued)

The Group as a lessee (Continued)

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.

The lease payments include:

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

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

e amounts expected to be payable by the Group under
residual value guarantees;

e  the exercise price of a purchase option if the Group is
reasonably certain to exercise the option; and

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

Variable lease payments that do not depend on an index
or a rate are not included in the measurement of lease
liabilities and right-of-use assets, and are recognised as
expense in the period in which the event or condition that
triggers the payment occurs.

After the commencement date, lease liabilities are
adjusted by interest accretion and lease payments.
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4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Leases (Continued)
The Group as a lessee (Continued)

Lease liabilities (Continued)

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

assets) whenever:

132

e the lease term has changed or there is a change in

the assessment of exercise of a purchase option, in
which case the related lease liability is remeasured
by discounting the revised lease payments using a
revised discount rate at the date of reassessment.

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

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

Lease modification

Except for Covid-19-related rent concessions in which
the Group applied the practical expedient, the Group
accounts for a lease modification as a separate lease if:

the modification increases the scope of the lease by
adding the right to use one or more underlying assets;

and

the consideration for the leases increases by an
amount commensurate with the stand-alone price
for the increase in scope and any appropriate
adjustments to that stand-alone price to reflect the
circumstances of the particular contract.

CBK HOLDINGS LIMITED / ANNUAL REPORT 2025

TERETHERER (B

HE(®E)

FEBERERAE)
HEE B (&)

RATER  AEEeEHERE
ARE(MEHBEREEEFLARE

3E) -

\

113

s HHAEMEHNITEBEERE
MR EHRER  RZBER
T HEEEAEREHN TG
B H3E 8 (0 B AT BR 3R R B
REETRENRMEINTE

s MEMNFAMBSHEEHAERH
mHEEBER BERFHRE
BERTWERNRES M HIR
28 RNZBERT  HEHEE
BEEBERIRRR KRR
RETHENRMENTE -

AEERFEAMHIRARAKEER
E25IREERAR -

HEEET

GASERAAITRE AT
ARE-AEESRR - WEET
SIER - RIARSEREEET ARY
RTIREEMEE

o XKIRERIBBIBIMER AL
ZIEMAEENENBEAHE
#HE K

o MEMRMERM  BMHWEE
HERY R ERANIEE
%o I EEE EBRETIE
{A] 8 & 38 B LA R BR A5 TE B K9 Y
B e



Notes to the Consolidated Financial Statements

e M| RME

Year ended 31 March 2025 & ZE2025%3A31HILEE

4,

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Leases (Continued)
The Group as a lessee (Continued)
Lease modification (Continued)

For a lease modification that is not accounted for as a
separate lease, the Group remeasures the lease liability
based on the lease term of the modified lease by
discounting the revised lease payments using a revised
discount rate at the effective date of the modification.

The Group accounts for the remeasurement of lease
liabilities by making corresponding adjustments to the
relevant right-of-use asset.

Covid-19-related rent concessions

In relation to rent concessions that occurred as a direct
consequence of the Covid-19 pandemic, the Group has
elected to apply the practical expedient not to assess
whether the change is a lease modification if all of the
following conditions are met:

e the change in lease payments results in revised
consideration for the lease that is substantially the
same as, or less than, the consideration for the lease
immediately preceding the change;

® any reduction in lease payments affects only
payments originally due on or before 30 June 2022,
and

e there is no substantive change to other terms and
conditions of the lease.

A lessee applying the practical expedient accounts for
changes in lease payments resulting from rent concessions
the same way it would account for the changes applying
HKFRS 16 if the changes are not a lease modification.
Forgiveness or waiver of lease payments are accounted for
as variable lease payments. The related lease liabilities are
adjusted to reflect the amounts forgiven or waived with a
corresponding adjustment recognised in the profit or loss
in the period in which the event occurs.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Employee benefits
Short term employee benefits

Salaries, annual bonuses and the cost of non-monetary
benefits are accrued in the period in which the associated
services are rendered by employees. Where payment or
settlement is deferred and the effect would be material,
these amounts are stated at their present values.

Retirement benefit obligation scheme

Payment to Mandatory Provident Fund Scheme (the “MPF
Scheme”) is recognised as an expense when employees
have rendered service entitling them to the contributions.
The Group operates a MPF Scheme under the Hong Kong
Mandatory Provident Fund Schemes Ordinance for those
employees employed under the jurisdiction of the Hong
Kong Employment Ordinance. The MPF Scheme is a
defined contribution scheme, the assets of which are held
in separate trustee-administered funds.

Under the MPF Scheme, the employer and its employees
are each required to make contributions to the scheme at
5% of the employees’ relevant income, with the employers'
contributions subject to a cap of monthly relevant income
of HK$30,000. The Group's contributions to the scheme
are expensed as incurred and vested in accordance with
the scheme’s vesting scales. Where employees leave
the scheme prior to the full vesting of the employer’s
contributions, the amount of forfeited contributions is used
to reduce the contributions payable by the Group.

In accordance with the rules and regulations in the PRC,
the employees of the Group's entities established in the
PRC are required to participate in defined contribution
retirement plans organised by local governments (the
"PRC Retirement Scheme”). Contributions to those plans
are expensed as incurred and other than these monthly
contributions, the Group has no further obligation for the
payment of retirement benefits to its employees.

The retirement benefits scheme contributions arising
from the MPF Scheme and the PRC Retirement Scheme
charged to profit or loss represent contributions paid or
payable to the funds by the Group at rates specified in the
rules of the schemes.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Share-based payment transactions
Equity-settled transactions

The fair value of services received determined by reference
to the fair value of share options granted at the grant date is
expensed on a straight-line basis over the vesting period,
with a corresponding increase in share options reserve in

equity.

At the end of each reporting period, the Group revises its
estimates of the number of options that are expected to
ultimately vest. The impact of the revision of the estimates,
if any, is recognised in profit or loss with a corresponding
adjustment to share options reserve.

At the time when the share options are exercised, the
amount previously recognised in share options reserve will
be transferred to 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 retained
earnings.

Where an equity-settled award is cancelled, it is treated
as if it had vested on the date of cancellation, and any
expense not yet recognised for the award is recognised
immediately. However, if a new award is substituted for
the cancelled award, and designated as a replacement
award on the date that it is granted, the cancelled and new
awards are treated as if they were a modification of the
original award.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Borrowing costs

Borrowing costs incurred, net of any investment income on
the temporary investment of the specific borrowings, that
are directly attributable to the acquisition, construction or
production of qualifying assets, i.e. assets that necessarily
take a substantial period of time to get ready for their
intended use or sale, are capitalised as part of the cost of
those assets. Capitalisation of such borrowing costs ceases
when the assets are substantially ready for their intended
use or sale. All other borrowing costs are recognised as an
expense in the period in which they are incurred.

Share capital

Ordinary shares are classified as equity. Incremental costs
directly attributable to the issue of new share or options
are shown in equity as a deduction, net of tax, from the
proceeds.

Government grants

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

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

CBK HOLDINGS LIMITED / ANNUAL REPORT 2025

TERETHERER (B

(EEANDES
EEENBERRA(BREZREGK
B REILEREREE(RIAR
RIS E TR RE ME N HER
BE) RSB TEERNEERERMR
SOEMRERA)BETERN  ER
AEEEZWMBDINA - HEFEEK
HrERERAIFERTERGHEE
- ZEERAARELEBETER -
P B H R SRR AR E £ BB R
RIS

€N

Bl A o BITHD
BERERNIEEKR AR EET IR
RS RIREFR (FERTLIR)

BT Bh

BB TR - EERAERE
AR ER 5 58 T 7% 5 B A B A AR A B
& WE BN A LE o

EREELRXHERNMEE X5
FE A 7N &= B B2 AR BN B 75 3 9% (0 48
RAHAAREA ) T FE U RO B U A FEIRE
R BN - THREL K A 8 KR TR
BB AR - RS BIN[ Hib
WA~ Bt KR IR T 25 -



Notes to the Consolidated Financial Statements

e M| RME

Year ended 31 March 2025 & ZE2025%3A31HILEE

4,

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Income tax

Income tax expenses represents the sum of the tax
currently payable and deferred tax.

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

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

Deferred tax liabilities are recognised for taxable
temporary differences associated with investments in
subsidiaries, except where the Group is able to control the
reversal of the temporary difference and it is probable that
the temporary difference will not reverse in the foreseeable
future. Deferred tax assets arising from deductible
temporary differences associated with such investments
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.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Income tax (Continued)

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

Deferred tax assets and liabilities are measured at the tax
rates that are expected to apply in the period in which the
liability is settled or the asset realised, based on tax rates
(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 lease transactions in which the tax deductions are
attributable to the lease liabilities, the Group applies
HKAS 12 Income Taxes requirements to right-of-use assets
and lease liabilities separately. Temporary differences
relating to right-of-use assets and lease liabilities are not
recognised at initial recognition and over the lease terms
due to application of the initial recognition exemption.

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.
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4,

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 the
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).

Segment reporting

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

Individually material operating segments are not
aggregated for financial reporting purposes unless the
segments have similar economic characteristics and are
similar in respect of the nature of products and services,
the nature of production processes, the type or class of
customers, the methods used to distribute the products
or provide the services, and the nature of the regulatory
environment. Operating segments which are not
individually material may be aggregated if they share a
majority of these criteria.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Discontinued operation

A discontinued operation is a component of the Group's
business, the operations and cash flows of which can
be clearly distinguished from the rest of the Group and
which represent s a separate major line of business or
geographical area of operations, or is part of a single
co-ordinated plan to dispose of a separate major line
of business or geographical area of operations, or is a
subsidiary acquired exclusively with a view to resale.

Classification as a discontinued operation occurs upon
disposal or when the operation meets the criteria to be
classified as held for sale, if earlier. It also occurs if the
operation is abandoned.

Where an operation is classified as discontinued, a single
amount is presented on the face of the statement of profit
or loss, which comprises

—  the post-tax profit or loss of the discontinued
operation; and

- the post-tax gain or loss recognised on the
measurement to fair value less costs to sell, or on
the disposal, of the assets or disposal group(s)
constituting the discontinued operation.
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4. MATERIAL ACCOUNTING POLICY 4. FESHBEXRER®)
INFORMATION (Continued)
Dividend distribution I B2 K
Dividend distribution to the shareholders is recognised as RARR B ERALER BB ERE - M
a liability in the Group's consolidated financial statements RIEHMAR B2 IR AL BERE B 7%
in the period in which the dividend is approved by WERANEREEE -

shareholders of the Company.

Related parties EAEE S

A party is considered to be related to the Group if: MEBATALT  BIEEREAEER
BB

(a) A person, or a close member of that person’s family, is (@) fHEBLAT AL @ BlIiZA L%

related to the Group if that person: A TR 3R B A 52 (] A5 G

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

(i)  has significant influence over the Group; or (il HAEEBBEEAFES

%

(iii) is a member of the key management personnel (i) AAEEIAREEIZERA

of the Group or the Group's holding company. AMTEEEAEBKE
(b) An entity is related to the Group if any of the b) MMFFEUTEMGY - BNEE
following conditions applies: ERZRES B B ARG -

(i)  the entity and the Group are members of the () ZEEEAEEEBER =
same group (which means that each holding E B AR (BN&EERA
company, subsidiary and fellow subsidiary is B MBARKRERWES
related to the others); NCIERSL: ) DI

(i) one entity is an associate or joint venture of the iy —HERBARE—EBNE
other entity (or an associate or joint venture of a ERNFIREEE (B —
member of a group of which the other entity is a ERMEBEEENKE QT
member); MBS A RIRE EhEE)
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4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Related parties (Continued)

142

(b)

An entity is related to the Group if any of the

following conditions applies: (Continued)

(iii)

(iv)

(vi)

(vii)

(viii)

both entities are joint ventures of the same third
party;

one entity is a joint venture of a third entity and
the other entity is an associate of the third entity;

the entity is a post-employment benefit plan for
the benefit of employees of either the Group or
an entity related to the Group;

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
holding company of the entity); or

the entity, or any member of a group of which it
is a part, provides key management personnel
services to the Group or to the Group's holding
company.

Close members of the family of a person are those

family members who may be expected to influence,

or be influenced by, that person in their dealings with

the entity.
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5.

CRITICAL JUDGEMENT AND KEY ESTIMATES

In the application of the Group’s accounting policies,
which are described in note 4 to the consolidated financial
statements above, 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 ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised
if the revision affects only that period, or in the period of
the revision and future periods if the revision affects both
current and future periods.

CRITICAL JUDGEMENT IN APPLYING
ACCOUNTING POLICIES

In the process of applying the accounting policies, the
management of the Group have made the following
judgements that have the most significant effect on
the amounts recognised in the consolidated financial
statements (apart from those involving estimations, which
are dealt with below).

Significant increase in credit risk

As explained in note 4, ECL under general approach
are measured as an allowance equal to 12-month ECL
for stage 1 assets, or lifetime ECL for stage 2 or stage 3
assets. An asset moves to stage 2 when its credit risk has
increased significantly since initial recognition. HKFRS 9
does not define what constitutes a significant increase in
credit risk. In assessing whether the credit risk of an asset
has significantly increased the Group takes into account
qualitative and quantitative reasonable and supportable
forward looking information.
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144

CRITICAL JUDGEMENT AND KEY ESTIMATES
(Continued)

KEY SOURCES OF ESTIMATION UNCERTAINTY

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

Impairment assessment of property, plant and
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 belong. Changing the assumptions
and estimates, including the discount rates or the growth
rate in the cash flow projections, could materially affect the
net present value used in the impairment test.

As at 31 December 2025, the carrying amounts of
property, plant and equipment and right-of-use assets
are approximately HK$1,815,000 and HK$3,530,000
respectively, the impairment losses on property, plant
and equipment and right-of-use assets are approximately
HK$208,000 (2024: HK$1,652,000) and HK$253,000
(2024: HK$750,000) respectively during the year ended
31 December 2025. Details of the property, plant and
equipment, investment property and right-of-use assets
are disclosed in notes 16 and 17 to the consolidated
financial statements respectively.
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5.

CRITICAL JUDGEMENT AND KEY ESTIMATES
(Continued)

KEY SOURCES OF ESTIMATION UNCERTAINTY
(Continued)

Useful lives of property, plant and equipment and
right-of-use assets

The management of the Group determines the estimated
useful lives of the Group's property, plant and equipment,
and right-of-use assets based on the historical experience
of the actual useful lives of the relevant assets of similar
nature and functions. The depreciation expenses for future
periods are adjusted if there are significant changes from
previous estimates.

Impairment of deposits and other receivables

The management of the Group estimates the amount of
allowance for ECL on deposits and other receivables based
on the credit risk of deposits and other receivables. The
amount of the allowance based on ECL model is measured
as the difference between all contractual cash flows that
are due to the Group in accordance with the contract
and all the cash flows that the Group expects to receive,
discounted at the effective interest rate determined at
initial recognition. Where the future cash flows are less
than expected, or being revised downward due to changes
in facts and circumstances, a material allowance may arise.

As at 31 March 2025, the Group has write off of deposits
and other receivables were approximately HK$2,370,000.

No impairment loss on deposits and other receivables has
been recognised during the year ended 31 March 2024.
Details of the impairment assessment of deposits and
other receivables are set out in note 6.
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6. FINANCIAL INSTRUMENTS

146

(a) Categories of financial instruments

6. @I H

(a) I AEH

2025 2024
20254 20244
HK$'000 HK$'000
FHET FHIT
Financial assets, REERAFTER
at amortised cost cRMEE
Trade receivables =) e /e 238 1,966
Deposits and other receivables Yo ® K E b R IE 2,530 4,379
Cash and cash equivalents ReRIBEZEEY 1,636 7,796
Financial liabilities, REHENARGTER
at amortised cost tHmEes
Trade payables B ZENIE 182 1,442
Accruals and other payables fEEtE A M At EA RIS 10,578 6,177
Amount due to non-controlling FES FEIE AR RE RS TN IR
interests 180 433
Lease liabilities HEBE 4,654 4,576
Bond payable JERIE S 1,000 -
Other borrowing HAbER 250 -
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6. FINANCIAL INSTRUMENTS (Continued)

(b) Financial risk management objectives and

policies

The Group's major financial instruments include trade
receivables, deposits and other receivables, cash and
cash equivalents, trade payables, accruals and other
payables, amount due to non-controlling interests,
lease liabilities, bond payable and other borrowing.
Details of the financial instruments for the Group are
disclosed in respective notes to the consolidated
financial statements.

The risks associated with these financial instruments
include market risk (interest rate risk), credit risk and
liquidity risk. The policies on how to mitigate these
risks are set out below. The directors of the Company
manage and monitor these exposures to ensure
appropriate measures are implemented on a timely
and effective manner.

There has been no change to the types of the
Group's exposure in respect of financial instruments
or the manner in which it manages and measures the
risks.

Market risk
Interest rate risk

The Group's fair value interest rate risk relates
primarily to bond payable and other borrowing carry
at fixed interest rate.

The Group is exposed to cash flow interest rate risk in
relation to variable-rate bank balances. The Group's
cash flow interest rate risk is mainly concentrated on
the fluctuation of interest rates on bank balances and
Hong Kong prime rate. No sensitivity analysis was
prepared for bank balances as the financial impact
arising on changes in interest rates was minimal
due to limited changes in interest rate. The Group
currently does not have an interest rate hedging
policy. However, the management of the Group
monitors interest rate exposure and will consider
hedging significant interest rate exposure should the
need arise.
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6. FINANCIAL INSTRUMENTS (Continued)

(b) Financial risk management objectives and

policies (Continued)
Credit risk

Credit risk refers to the risk that the Group'’s
counterparties default on their contractual obligations
resulting in financial losses to the Group. The Group's
credit risk exposures are primarily attributable to
trade receivables, deposits, other receivables and
cash and cash equivalents. The Group does not hold
any collateral or other credit enhancements to cover
its credit risks associated with its financial assets.

At 31 March 2025 and 2024, the Group's maximum
exposure to credit risk which will cause a financial loss
to the Group due to failure to discharge an obligation
by the counterparties is arising from the carrying
amount of the respective recognised financial assets
as stated in the consolidated statement of financial

position.

Trade receivables

The Group provided catering services to a large
number of individual customer and are mainly settled
by cash and credit card. In the view of the Group's
restaurant operations, the Group's trade receivables
are primarily credit card trade receivables due from
credit card acquiring service providers, mainly banks.

For sales and processing of food business and
licensing income from restaurant operations, the
Group trades only with recognised and creditworthy
customers. It is the Group's policy that all customers
who wish to trade on credit terms are subject to
credit verification procedures. In addition, debtor
balances are monitored on an ongoing basis and the
Group's exposure to bad debts is being managed.
This business had been discontinued following the
disposal of the subsidiary during the year ended 31

March 2025.
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6. FINANCIAL INSTRUMENTS (Continued)

(b) Financial risk management objectives and

policies (Continued)
Credit risk (Continued)

Trade receivables (Continued)

The Group’s exposure to credit risk is influenced
mainly by the individual characteristics of each
customer rather than the industry or country in which
the customer operates and therefore significant
concentrations of credit risk primarily arise if the
Group has significant exposure to individual

customers.

As at 31 March 2024, the Group had a concentration
of credit risk as 50.8% of the Group's trade receivables
was due from the Group's largest customer in relation

to sales and processing of food business.

As at 31 March 2025 and 2024, the directors of the
Company consider the credit risk in relation to
catering services business, licensing income from
restaurant operations and sale and processing of

food business are insignificant.

During the years ended 31 March 2025 and 2024, no
allowance was provided for trade receivables as the

amount is insignificant.

6. TRMIE (%)
(b) ¢REAREERNREE
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6. FINANCIAL INSTRUMENTS (Continued)

150

(b) Financial risk management objectives and

policies (Continued)
Credit risk (Continued)
Deposits and other receivables

The management of the Group makes periodic
collective assessment as well as individual assessment
on the recoverability of deposits and other
receivables based on historical settlement records,
past experience, and also available reasonable and
supportive forward-looking information. The following
table shows the allowance for 12m ECL and lifetime
ECL that has been recognised for deposits and other
receivables under general approach.

An analysis of the gross carrying amount and the
allowance for ECL of deposits and other receivables as
at 31 March 2025 and 2024 is as follow:

6. ERT R

2025 ECL/Write off

(b) TEEREERHRBER

(&)

fEEmE ()

12 RE MW E
AEEERERBEEHESD
8 - BTG - U RS
ABMI AT IEE R -
RS T A o B U S OE B 7
112 HE 1T 5 B O B B 3T I
BRI - TRBIIE— RS
SRR S T A B WS OB W
12/ A MR ERSERR 2
TS ARG o

20259 K 2024F3A31H » 1%
& REMESRIENBHREE
EBRAFmEBRNLRBEIWT
LU

2024 ECL/Write off

BEE HHEE
2025¢ B8/ 20245 B8/
HK$'000 HK$'000 HK$'000 HK$'000
THET AT TET THET
12m ECL 128 AEHEERR 3,594 - 4,379 -
Lifetime ECL (not credit-impaired) 2 HifAEiEEEE
(REERE) - - - -
Lifetime ECL (credit-impaired) FHEHEREER
(EERE) 2,370 (2,370) - -
5,964 (2,370) 4,379 -

During the year ended 31 March 2025, the Group
has fully written off deposits and other receivables
classified under the lifetime ECL model as credit-
impaired due to the long outstanding. No impairment
loss has been recognised on deposits and other
receivables measured under the 12m ECL model for
both the years ended 31 March 2025 and 2024.
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6. FINANCIAL INSTRUMENTS (Continued) 6. ERITHEE)
(b) Financial risk management objectives and (b) £EEKREERNRBE
policies (Continued) (#8)
Credit risk (Continued) EER(E)
Cash and cash equivalents Re REEEEY

The Group deposited its cash with approved and
reputable banks. Bankruptcy or insolvency of the
banks may cause the Group'’s right with respect to
cash and cash equivalents held to be delayed or
limited. The directors of the Company monitor the
credit rating of these banks on an ongoing basis, and
considers that the Group's exposure to credit risk
were minimal.

The Group does not have any other significant
concentrations of credit risk. The exposures to these
credit risks are monitored on an ongoing basis.

AEEDHRSTFT AR R
SERIHRIT o RFRITH
EXENEEXASEUAKE
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6. FINANCIAL INSTRUMENTS (Continued)

(b) Financial risk management objectives and

policies (Continued)

Liquidity risk

The Group manages liquidity risk by maintaining

adequate cash and cash equivalents, monitoring

forecast and actual cash flows and matching the

maturity profiles of financial assets and financial

liabilities.

The liquidity risk is under continuous monitoring by

the management of Group. The management of the

Group will raise bank and other borrowings whenever

necessary.

The following table shows the details of the Group's

remaining contractual maturity for its non-derivative

financial liabilities. The tables have been drawn up

based on the undiscounted cash flows of financial

liabilities based on the earliest date, on which

the Group can be required to pay. The amounts

disclosed in the table are based on the contractual

undiscounted payments, are as follows:

6. EWMITEH(E)

(b)

TEREAREE RN RBER
(#&)

REE AR
AEFB@FRENRE MRS
FEY ERFIEERAES
MENREHEREENT R
BEMNIHBER - EAEER
HETAR

AEEERERBEERERDE
TRE - AERETEEHNE
FRERBHRTREMER -

TRBRASEFRITESREA
BT A OINFIBERFS -
“EERBEARERERE
RERREMABENHRREERR
TRERE - TRABELHE
AEKIARBERNRREE

More than
Effective Within 1 year but Total
interest ~ 1yearor lessthan undiscounted  Carrying
rate on demand Syears cashflows  amounts
-FRd  BB-F AXRRE
BRAI= REX (BIREE RELE REE
%  HK$'000  HK$'000  HKS$'000  HK$'000
TER FER TR TARL
At 31 March 2025 2025534318
Non-derivative financial liabilities 3 f74 ¢BEE
Trade payables ESEAE N/A 182 - 182 182
&R
Accruals and other payables BT BB LA ENFE N/A 10,578 - 10,578 10,578
FER
Amount due to non-controlling [ JHEIER A N/A 180 - 180 180
interests TEA
Lease liabilities HERR 5.32%-8.84% 2,587 2,540 5,127 4,654
Bond payable FEfEH 36% 1,000 - 1,000 1,000
Other borrowing Hifga 24% 250 = 250 250
14,777 2,540 17,317 16,844
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6. FINANCIAL INSTRUMENTS (Continued)

(b) Financial risk management objectives and

(c)

policies (Continued)

Liquidity risk (Continued)

6. EWMITEH(E)

(b) TEEREERHRBER

(#&)
nBEERER(E)

More than
Effective Within -~ 1 year but Total
interest ~ Tyearor  lessthan undiscounted  Carrying
rate ondemand Syears  cashflows  amounts
—FR%  BE-F AREEE
BRI BEX BIREE RELE REE
%  HK§000  HK$'000  HK§'000  HK$000
TAT TR TR TR
At31 March 2024 HN4E3A318
Non-derivative financial liabilities ~ 3EfT4 4 RERE
Trade payables BARNTE N/A 1,442 - 1442 1442
TER
Accruals and other payables [EztBR R A EMNTR N/A 6,277 - 6,277 6,277
TEH
Amount due to non-controlling BRI R N/A 433 - 433 433
interests TER
Lease liabilties HERR 5.36% 3967 755 4722 4,576
219 755 12,874 12,128

Fair value of financial assets and financial

liabilities that are not measured at fair value

The carrying amounts of financial assets and financial

liabilities carried at amortised cost were not materially
different from their fair values at 31 March 2025 and

2024.

() YHBRAFEFENESHE
ExEBEENATE
20259 K 2024F3A31H » 1%
BHENAARNEREERS

BEENKREEREER

BEAEH -

BRI R R A /2025 F4H
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6. FINANCIAL INSTRUMENTS (Continued)
(d) Capital risk management

The primary objectives of the Group’'s capital
management are to safeguard the Group's ability to
continue as a going concern and to maintain healthy
capital ratios in order to support its business and

maximise the shareholders’ value.

The Group manages its capital structure and makes
adjustments to it in light of changes in economic
conditions. To maintain or adjust the capital structure,
the Group may adjust the amounts of dividend
paid to the shareholders, return on capital to the
shareholders or issue of new shares or repurchase
of existing shares as well as issue of new debts or

redemption of existing debts.

The Group is not subject to any externally imposed
capital requirements. The Group's overall strategy

remains unchanged from prior years.
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7.

SEGMENT INFORMATION

Information reported to the directors of the Company,
being the chief operating decision maker, for the purpose
of resource allocation and assessment of segment
performance focuses on types of goods or services
delivered or provided. It is analysed by different operating
divisions and geographical locations. The geographical
locations of customers is based on the location at which
the service was provided. No operating segments
identified by the executive directors of the Company have
been aggregated in arriving at the reportable segments of
the Group. Particulars of the Group's reportable operating
segments are summarised as follows:

Continuing operation

()  restaurant operations in Hong Kong.

Discontinued operation

(i) sales and processing of food in Hong Kong. (This
segment has been discontinued following the
disposal of a subsidiary during the year ended 31
March 2025).

The management of the Group makes decisions according
to operating results of each segment. No analysis of
segment asset and segment liability is presented as the
management of the Group does not regularly review such
information for the purposes of resources allocation and
performance assessment.

Segment results represent the results before tax earned
by each segment without allocation of certain other
revenue, other gain and loss, certain gain on disposal of
subsidiaries, central corporate expenses and finance costs.

Non-current assets are all located in Hong Kong at 31
March 2025 and 2024.

No individual customer contributes over 10% of the
revenue of the Group for the year ended 31 March 2025.

For the year ended 31 March 2024, sales to an external
customer from sales and processing of food segment
amounted to approximately HK$3,715,000 which
individually contributed over 10% of total revenue of the
Group.
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7. SEGMENT INFORMATION

Segment revenue and results

The following is an analysis of the Group's revenue and

(Continued)

results by operating and reportable segments.

Year ended 31 March 2025

7. DEERE)
DE R RE
AP AR SRR i o Rl 5 HE R
o H) s MERE DT o

BZE2025F3A31HLEEFE

Continuing Discontinued
operation operation
ST ] 2Rk
eSS K E S
Sales and
Restaurant processing
operations of food Consolidated
BEEEE HEXNIRR &t
HK$'000 HK$'000 HK$'000
THET THET THET
Segment revenue 2Rz
External segment revenue M\*IS’MBH& 30,799 2,256 33,055
Segment results D ERE (2,705) (388) (3,093)
Gain on disposal of subsidiaries HERBAR e 736
Unallocated other revenue, AOEE ‘Mﬁl)\
other gain and loss Hiplzs K& (2,285)
Unallocated central corporate expenses AARh R Ry (8,731)
Unallocated finance costs ROBERA (276)
Loss before tax B RIE R (13,649)
Income tax expenses FEMR X -
Loss for the year ERER (13,649)

Year ended 31 March 2024 (Re-presented)

HE2024F3A31R I EFE(&&Eit)

Continuing Discontinued
operation operation
FE B
Bexk REXHK
Sales and
Restaurant processing
operations ~_ offood Consolidated
EBEE HENIRM GLll
HK$'000 HK$'000 HK$'000
TET FET THT
Segment revenue pirsi 6
External segment revenue 7\“5“*5”5( 19,373 5,992 25,365
Segment results DEEE (5.817) (1,521) (7,338)
Gain on disposal of subsidiaries HEMB AR e 97
Unallocated other revenue, D EEH{MW\
other gain and loss Hulz R ER 140
Unallocated central corporate expenses ik R R ERS (11,505)
Unallocated finance costs ROBRERA (787)
Loss before tax BRiiAIER (19.393)
Income tax expenses FEIR X -
Loss for the year FREE (19,393)
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7. SEGMENT INFORMATION (Continued) 7. oEER(®E)
Other segment information Hitbp B &EH

Year ended 31 March 2025 BZE2025F3A31HLLEE

Continuing Discontinued

operation operation
o7 28I
Texk Texl
Sales and
Restaurant  processing
operations of food Unallocated Consolidated
EELE HERNIRR ROE CHS
HK$'000 HK$'000 HK$'000 HK$'000
TR THET THET TR
Additions to property, plant and NEME BER
equipment B 3,061 - - 3,061
Additions to right-of-use assets NETAEESE 4,539 - - 4,539
Depreciation e 4,904 31 658 5,593
Finance costs BB AR 364 = 276 640
Gain on disposal of subsidiaries HENB AR 2 WE - 26 736 762
Impairment loss on property, WE  BEMEREZ
plant and equipment HEER 208 - - 208
Impairment loss on right-of-use FREEECRERE
assets 253 - - 253
Written off of deposits, prepayment  #fi$E#% & « TER AR
and other receivables H e E 85 = 2,285 2,370
Written off of property, WEmE  BER
plant and equipment B4 160 - - 160
Year ended 31 March 2024 (Re-presented) HZE2024F3A3MHIEFE(&KE)
Continuing  Discontinued
operation operation
FE B
BEx® Baxk
Sales and
Restaurant  processing
operations offood  Unallocated Consolidated
EBEE HERNIRm AR GEl
HK$'000 HK$'000 HK$'000 HK$'000
FAET TET TET THET
Additions to property, plant and RENE - BER&E
equipment 4,069 - 655 4,724
Additions to right-of-use assets NETAEEE 2,120 - 2,454 4,574
Depreciation e 6,905 1,128 1,224 9257
Finance costs BB A 306 5 787 1,098
Gain on disposal of subsidiaries HEWB ARz 1,776 - 97 1,873
Impairment loss on property, 0E - BERERE
plant and equipment REEE 1,652 599 - 2,257
Impairment loss on right-of-use EREEE 2 RESE
assets 750 - - 750
EEEMIERAR AR /2025 FER 157
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8.

158

REVENUE

Disaggregation of revenue from contracts with
customers

8. Wz

BEFERHWEDF

2025 2024
20254 20244
HK$'000 HK$'000
THET FAET
(Re-presented)
(FeEEt)

Continuing operation BEREER

Restaurant operations in Hong Kong REBEEEZE

Provision of catering services B IRE 30,799 18,473
Licensing income IR PN - 900
30,799 19,373
2025 2024
2025%F 20244
HK$’'000 HK$'000
THET FET
(Re-presented)
(Fe&h)

Timing of revenue recognition Wz TEZRAF (AT
At a point in time A —1[&] 5 ) B 30,799 18,473
Over time i - 900
30,799 19,373

All revenue for the years ended 31 March 2025 and 2024
were derived from Hong Kong.

Performance obligations for contracts with
customers

Details of performance obligations for contracts with
customers for the years ended 31 March 2025 and 2024 are
set out in note 4 to the consolidated financial statements.

Transaction price allocated to the remaining
performance obligation for contracts with
customers

The Group has applied the practical expedient in
paragraph 121 of HKFRS 15 to its revenue such that no
information related to the account of transaction price
allocated to performance obligations that are unsatisfied
(or partially unsatisfied) has been disclosed.
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9. OTHER REVENUE, OTHER GAIN AND LOSS

9. HMWA -~ Httlm REHE

2025 2024
2025%F 20244
HK$’'000 HK$'000
FHET FET
(Re-presented)
(#z &)
Continuing operation BEREER
Exchange losses, net ME N BRI R = (6)
Gain on lease modification ST - 347
Written off of deposits, prepayment and #isE 7Rk ~ T8 3038 K EH A fE
other receivables WkIE (2,370) -
Written off of property, plant and WEEEE -« R MRS
equipment (160) -
Others HAt 10 /59
(2,520) 1,100
10. FINANCE COSTS 10. @E KA
2025 2024
2025%F 20244
HK$’'000 HK$'000
FET FET
(Re-presented)
()
Continuing operation HEKEER
Interest on bond payable FERHERFIE 165 -
Interest on other borrowing HAab BT B 40 719
Interest on lease liabilities HERENE 393 374
Additional charges for default on bond  FEX) Z ERHES R EMEE
payable and other borrowing EENFEINER 42 -
640 1,093
EEEMIERAR AR /2025 FER 159
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11. LOSS BEFORE TAX FROM CONTINUING 1. BEREER KRB AER

OPERATION

This is stated after charging/(crediting):

Typ AR, (GE A AT & IAR DR -

2025 2024
2025%F 20244F
HK$’'000 HK$'000
FET FET
(Re-presented)
(g sEt)
Continuing operation BESEEK
Employee benefit expenses (including EEEFBEX(BRESEHE)
directors’ emoluments)
Salaries, allowances, bonuses and e B TEAREMEF
benefits in kind 12,240 11,244
Discretionary bonuses BIEIEAT - 169
Contributions to defined contribution R JE #t FURIRGTEIH TR
retirement plan 363 323
12,603 11,736
Other items: HiEg
Auditor’s remuneration A CIERY)
— Audit service — IR PRFE 450 760
— Non-audit services — B RS - 170
Cost of inventories sold BEFEKA 11,377 6,289
Depreciation of property, plant and Y%~ HWEMKRETE
equipment 2,463 4,160
Depreciation of right-of-use assets EREEENSE 3,099 3,969
Short-term lease payments FEEAIME SRR 460 598
Low-value assets lease payments KEBEEEHRENRK 82 86
Legal and professional fee FENEEER 962 2,931
Advertising expenses EERX 838 893
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12. DIRECTORS' REMUNERATION

The remuneration of the directors of the Company were

set out below:

Year ended 31 March 2025

12. EEHM

ARRIESHMETIOT

B Z202543HA31HLLEE

Salaries, Retirement
allowances, benefits
Directors' and benefits scheme
fees in kind contributions Total
fie 2UR BUEA
30k BUEA HEE it
HK$'000 HK$'000 HK$'000 HK$'000
Tén T Tén Thn
Executive directors: HiEE.
Mr. Tang Chu Ming (Note (a)) k() 130 - 1 13
Mr. Chow Yik (Note (b)) B (M) 1M - - M
Mr. Yue Dinglong (Note (c) EEELE (M) 44 = = 44
Mr. Chung Man Lai (Note (d)) E0EE A (HH() 568 - 1 579
Mr. Tsui Wing Tak (Note (e)) BKBEE(WHE) 163 - - 163
Mr. He Zhiwei (Note (f) WEEEE W) 33 = = 3
Independent non-executive directors: ﬁi‘#ﬁffé’g '
Mr. Wong Ching Wan (Note (g)) EELA(MHQ) 65 = = 65
Ms. Yin Haiping (Note (h) Eﬁﬁ?ﬁﬂﬁﬁ ith) 31 - - 31
Mr. Yue Dinglong (Note (c) ESEEE (M) 1 - - 1
Ms. Lau Man Kei (Note (i) B\t st (Fise() 50 - - 50
Mr. Tian Wuchun (Note () mEELE (M) 79 = = 79
Mr. Ding Junchen (Note () THREEE(HEK) 65 - - 65
Mr. Zhang Yuhao (Note () RIAZ LA () 33 = - 33
1463 - 12 1475
B EMIERA R AR /2025 FEIR 161
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12. DIRECTORS' REMUNERATION (Continued) 12. EHM @)

162

Year ended 31 March 2024 EIZ2024F3A31H ILFE
Salaries, Retirement
allowances, benefits
Directors' and benefits scheme
fees in kind contributions Total
ie Bk AR
EETUE EWiEhl HEIER st
HK$'000 HK$'000 HK$000 HK$'000
Fhn TEx Thn T
Executive directors: HAEE .
Mr. Chow Yik (Note (b) R (B 5(b) 520 - - 520
Mr. Tsui Wing Tak (Note (e)) KB (Wie) 30 - - 30
M. He Zhiwei (Note () MR (E) 120 - - 120
Mr. Zheng Haoze (Note (m) B2t (it m) 14 - - 14
Independent non-executive directors: BUFHEE.
Ms. Lau Man Kei (Note (i) gt (i) 120 - - 120
Mr. Chong Alex Tin Yam (Note (n) SRR (W) 72 - - 7
Mr. Chan Kwan Yung (Note (o) BaBLA (o) N - - 4l
Mr. Yue Dinglong (Note (c) ESELE(H) 40 - - |
Mr. Zhang Yuhao (Note (¢)) FigEA (i e) 48 - - 48
1,385 - - 1,385
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Year ended 31 March 2025 & ZE2025%3A31HILEE

12. DIRECTORS' REMUNERATION (Continued)

Notes:

(a)

Mr. Tang Chu Ming has been appointed as an executive director
of the Company with effect from 16 September 2024 and has been
appointed as the Chairman replacing Mr. Chow Yik with effect from
24 January 2025.

Mr. Chow Yik has ceased as the Chairman with effect from 3 May
2024 and continues to be an executive director of the Company.
Mr. Chow Yik has been appointed as the Chairman replacing
Mr. Yue Dinglong with effect from 10 July 2024. Mr. Chow Yik
has resigned as an executive director of the Company and the
Chairman with effect from 24 January 2025.

Mr. Yue Dinglong has been appointed as an independent non-
executive director of the Company with effect from 1 December
2023. Mr. Yue Dinglong has been re-designated as an executive
director and succeeded Mr. Chow Yik as the Chairman with effect
from 3 May 2024. Mr. Yue Dinglong has resigned as an executive
director of the Company and the Chairman with effect from 10 July
2024.

Mr. Chung Man Lai has been appointed as an executive Director of
the Company with effect from 29 August 2024

Mr. Tsui Wing Tak has resigned as an executive director of the
Company with effect from 16 September 2024.

Mr. He Zhiwei has been appointed as an executive director of the
Company with effect from 1 December 2023. Mr. He Zhiwei has
resigned as an executive director of the Company with effect from
3 May 2024.

Mr. Wong Ching Wan has been appointed as an independent non-
executive director of the Company with effect from 16 September
2024.

Ms. Yin Haiping has been appointed as an independent non-
executive director of the Company with effect from 30 December
2024.

12. &

p

ﬁﬂ,

(a)

()

HEHRCEEEZTARRRWITE
£ B2024FE9A16B AR D ES
TAEFEBTAIELE - 52025F1 A
24 BB AERK o

FRSEEEREEE + B2024F5H3H
AN WEEETANRNTES -
BAREEEEZTATFETIEREL
A 202457 B10B AR - Bk
SEBIARRNTESERER &
202541 B24 B AR ARK -

ERELEDEZRTARAREIFE
TEE  B2023F 1281 BEEER - &
SEAEEATANITESTETEY
SAEBTE  B2024F5 3B B -
ERELLCHIARRMITEZERT
& E2024%F7 A10BBA -

ENELEDEZTAARARRNTE
£ H2024F8 A29H AR ©

RABEECBHERARRRNTES B
202459 A6 A RBAER ©

MERELCEEDREZETAARRINTE
£ B2023F12A1BREAER - EE
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SA3HEMBAERR °
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Year ended 31 March 2025 & ZE2025%3A31HILEE

12. DIRECTORS' REMUNERATION (Continued)

Notes:

164

0]

Ms. Lau Man Kei has been appointed as an independent non-
executive director of the Company with effect from 16 February
2023. Ms. Lau Man Kei has retired by rotation as an independent
non-executive director of the Company with effect from 30
September 2024.

Mr. Tian Wuchun has been appointed as an independent non-
executive director of the Company with effect from 3 May 2024.
Mr. Tian Wuchun has resigned as an independent non-executive
director of the Company with effect from 30 December 2024.

Mr. Ding Junchen has been appointed as an independent non-
executive director of the Company with effect from 16 September
2024. Mr. Ding Junchen has resigned as an independent non-
executive director of the Company with effect from 3 November
2025.

Mr. Zhang Yuhao has been appointed as an independent non-
executive director of the Company with effect 6 November 2023.
Mr. Zhang Yuhao has resigned as an independent non-executive
director of the Company with effect from 10 July 2024.

Mr. Zheng Haoze has been appointed as an executive director of
the Company with effect from 23 January 2024. Mr. Zheng Haoze
has resigned as an executive director of the Company with effect
from 4 March 2024.

Mr. Chong Alex Tin Yam has resigned as an independent non-
executive director of the Company with effect from 6 November

2023.

Mr. Chan Kwan Yung has resigned as an independent non-
executive director of the Company with effect from 2 January 2024.
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Notes to the Consolidated Financial Statements

e M| RME

Year ended 31 March 2025 & Z=20259F3A31HILFE

12. DIRECTORS’ REMUNERATION (Continued) 12. EEHM(®)
The executive directors’ emoluments shown above i TEENME T EREEAN
were mainly for their services in connection with the AIRAEBERM ARG MIERS - Lt
management of the affairs of the Company and the Group. B EITEFHNME F2RKEE
Emoluments of the independent non-executive directors ERRRIEZMIEEA RS MERS -

shown above were mainly for their services as directors of
the Company.

No emoluments were paid by the Group to the directors REVE20255F 20243 A31H IEF
of the Company as an inducement to join or upon joining B AEEBERARRESZTIM
the Group or as compensation for loss of office during & EEANMAREESRMAREE
the years ended 31 March 2025 and 2024. None of the R B S E RBER EE - REZE
directors of the Company has waived or agreed to waive 20255 20243 A3 B IEFE - #f
any emoluments during the years ended 31 March 2025 EANRESC MEXREREEM
and 2024. & -
No share options were granted to the directors of the B ZE 20254 2024 F3 A31 A IEF
Company during the years ended 31 March 2025 and 2024. B - WEARRARESRLBRE -
Except as disclosed in note 30 to the consolidated FRARE I FS R M 30PT BB A S
financial statements, no other transactions, arrangements PR BAR SR B 2025%F [ 20244F
or contracts of significance to which the Company, its BANBILEFEARAEMER - AAF
ultimate holding company, or any subsidiaries of its EEMERARR - HELIZERAR]
ultimate holding company was a party and in which a HEEIER A R E RIS E A RIRT
director of the Company had a material interest, whether VZEMEARS « RHHEHNFE
directly or indirectly, subsisted at the end of the reporting S HEREEAEE -
periods or at any time during the years ended 31 March
2025 and 2024.
13. FIVE HIGHEST PAID EMPLOYEES 13. EAEEaFMES
The five highest paid employees of the Group during REZE2025F3A3MBIEFE - K
the year ended 31 March 2025 include one (2024: one) SEhEEEHMES B % (2024
directors, whose emoluments are disclosed in note 12 F:—Z)ESE  HNEWERES
to the consolidated financial statements. Details of the B MmERMIZE12 - i ZE 20253 A 31
emoluments for the year ended 31 March 2025 of the B IEFEER N5 (20245F © M5) &
remaining four (2024: four) highest paid employees who SEMES (WIEARTES)NEE
are not director of the Company are as follows: Ed=3 N
2025 2024
2025%F 20244
HK$’'000 HK$'000
FHET TETT
Salaries, allowances and benefits in kind & - 284 X E WG F| 1,523 2,438
Discretionary bonuses BIBIEAL - 60
Contributions to defined contribution  FREMHFGRIRETEI 50
retirement plan 41 56
1,564 2,554
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13.

14.

166

FIVE HIGHEST PAID EMPLOYEES (Continued) 13. ABEEFHMES (&)
The number of the highest paid employees who are not N TFUATHENSZ= S MES
the directors of the Company whose remuneration fell (WIEARRFESE) ABIAT -
within the following bands is as follows:
2025 2024

2025%F 20244F
Nil to HK$1,000,000 21,000,000 7T 4 4
During the years ended 31 March 2025 and 2024, no RELZE2025F K 2024F3A31H IEF
emoluments were paid by the Group to the above € - AR B A R E A S AR
individuals as an inducement to join or upon joining the e ERMAREB SN IMARE
Group or as compensation for loss of office. B Y SRR SV E R R (S -
INCOME TAX EXPENSES 14. FiSBiMAX

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

No provision for Hong Kong Profits Tax has been made
for the years ended 31 March 2025 and 2024 as the Group
incurred a loss for tax purposes.

The Group's entities established in the PRC are subject to
PRC Enterprise Income Tax at a statutory rate of 25%. No
provision for PRC Enterprise Income Tax has been made
for both years as the Group had no assessable profits in
the PRC for the years ended 31 March 2025 and 2024.
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Year ended 31 March 2025 & Z=20259F3A31HILFE

14. INCOME TAX EXPENSES (Continued) 14. FiBHiAX(®)
The reconciliation between the income tax expense and FT 155 B S B9 48 A 2 ZE TS PR T AT /S
the loss before tax from continuing operation multiplied BRUEEFEMRME 215 2GR
by Hong Kong Profits Tax rate is as follows: T
2025 2024
20254 20244
HK$’'000 HK$'000
FHET FAET
(Re-presented)
(fesE3m)
Loss before tax from continuing REBELEEE 2 BRIRIEE
operation (13,261) (17,873)
Tax at Hong Kong Profits Tax rate of BREBNESHHE16.5%
16.5% (2024: 16.5%) (2024 - 16.5% )z ERITIA (2,188) (2,949)
Tax effect of: RIEEE
Different tax rates of subsidiaries REM RDERE R LS
operating in other jurisdictions B AT TR R (105) (10)
Expenses not deductible for I L3
tax purpose 1,860 1,076
Income not taxable for tax purpose IERRFRUA - (387)
Unrecognised temporary differences REEREHRFE%E (256) 817
Tax losses not recognised RERTIAEE 689 1,453
Income tax expenses PRS AL X - —

E AR EMERA R QR /2025 FER 167



Notes to the Consolidated Financial Statements

e M| RME

Year ended 31 March 2025 &, Z=2025%3 F31

15. LOSS PER SHARE

The computations of basic and diluted loss per share

HIEFE

15. BREE

RRBVER NI BRER N EEE

attributable to owners of the Company, are as follows: BrstEmnR
2025 2024
2025%F 20244
HK$'000 HK$'000
FTHET TET
(Re-presented)
(#x &)
Loss B#E
Loss for the year attributable to RAREB A
owners of the Company JEIEFNER
— Continuing operation —FEREER (13,372) (23,075)
— Discontinued operation —BRIERE R (388) (1,520)
(13,760) (24,595)
2025 2024
2025%F 20244F
Numbers of shares R E
Weighted average number of ordinary AR FTEESREARK
shares for the purposes of calculating — #8E18 2 L @A
basic and diluted loss per share ISR 111,971,512 81,078,969

For the years ended 31 March 2025 and 2024, the
computation of diluted loss per share did not assume
the exercise of the outstanding share options since the

exercise price per share option was

average share price of the Company for both years.

The weighted average number of ordinary shares for the
purpose of basic and diluted loss per share for the years
ended 31 March 2024 has been adjusted retrospectively for
the effect of bonus element of the rights issue completed
on 14 June 2023 as if it had been effective on 1 April 2023.
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Year ended 31 March 2025 & Z=20259F3A31HILFE

16. PROPERTY, PLANT AND EQUIPMENT

16. Y% - BMERRE

Catering
Leasehold Furniture and other
improvements and fixtures equipment Total
HENEEE GRARETEE EURHURE - Hi
HK$'000 HK$'000 HK$'000 HK$'000
TAT TR TET TR
Cost B
At 1 April 2023 7202354 A1H 14,440 2,760 6,193 23,393
Additions NE 3,963 342 419 4,724
Written off i - - (85) (85)
Disposal of a subsidiary HE—HARBAR
(Note 36(e)) (B3E36(e)) (5,845) (1,960) (1,011) (8,816)
At 31 March 2024 and M2024538310 K
1 April 2024 2024%4R18 12,558 1,142 5,516 19,216
Additions NE 2,425 425 211 3,061
Written off (Note) b= (4,107) (342) (419) (4,868)
Disposal of subsidiaries HENBRF
(Notes 35 and 36(a)) (PEE35536(a)) (6,151) (495) (3,969) (10,615)
At 31 March 2025 12025%3A310 4,725 730 1,339 6,794
Accumulated depreciation EERAE
and impairment
At 1 April 2023 R2023E4A1H 10,078 1,157 5,814 17,049
Charge for the year FRHEY 4376 383 383 5,142
Written off sy - - (85) (85)
Impairment loss HEER 1,174 214 863 2,251
Disposal of a subsidiary HERBAR
(Note 36(¢) (Fit3E36(e) (4,507) (817) (2,051) (7,375)
At 31 March 2024 and R2024%53R310 K
1 April 2024 2024F4A1H 11,121 937 4,924 16,982
Charge for the year FREY 2,312 97 85 2,494
Written off (Note) 35 (FitsT) (4,107) (271) (330) (4,708)
Impairment loss HEEE 142 66 - 208
Disposal of subsidiaries HENBRA
(Notes 35 and 36(a)) (BEE35136(a)) (6,008) (467) (3,522) (9,997)
At 31 March 2025 ®2025%3A31A 3,460 362 1,157 4,979
Carrying amounts IREE
At 31 March 2025 R2025%3A31H 1,265 368 182 1,815
At 31 March 2024 7202434318 1437 205 592 2,234

Note: During the year ended 31 March 2025, the Group wrote off
property, plant and equipment with an aggregate net carrying
amount of HK$160,000 due to the expiration of the lease of a

restaurant and the cessation of its operation.

Bzt © HiZE202563A31HIFEE  AEER
—MEBZRYERRELEEMERE
EFES £ A5160,000/8 T E « B
B & T LAY o
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16.

170

PROPERTY, PLANT AND EQUIPMENT (Continued)

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

For the year ended 31 March 2025

Certain restaurants, classified as individual CGUs, were
closed due to underperformance and losses incurred
during the year ended 31 March 2025 and May 2025.
As the recoverable amounts of the relevant CGUs were
determined to be HK$nil, the carrying amounts of the
related property, plant and equipment and right-of-use
assets were fully impaired in the financial statements for
the year ended 31 March 2025.

The impairment loss of approximately HK$208,000 and
HK$253,000 were recognised in respect of the property,
plant and equipment and right-of-use assets related to the
restaurant operations for the year ended 31 March 2025,
respectively.

For the year ended 31 March 2024

As certain restaurants operation and sales and processing
of food business underperformed and incurred losses,
the directors of the Company considered that property,
plant and equipment and right-of-use assets of the
Group relating to the restaurant operations and sales and
processing of food business at 31 March 2024 might be
impaired. In view of this, the directors of the Company
estimated the recoverable amounts of each cash-
generating unit as the higher of the fair value less costs
of disposal and the value in use of the cash-generating
unit based on the valuation reports prepared by an
independent professional valuer.

The directors of the Company estimated the recoverable
amount of each cash generating unit with reference to a
value-in-use calculation using cash flow projections based
on financial budgets approved by the directors of the
Company covering a 3-year period or up to the end of the
lease term whichever is shorter to be derived from each
cash-generating unit. The estimation of future cash flows
are discounted to its present value using a pre-tax discount
rate of approximately 13.39% for the year ended 31 March
2024. Another significant input applied in the value in use
calculation of each cash generating unit of the restaurant
operations is table turnover rate for projection of revenue.
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16. PROPERTY, PLANT AND EQUIPMENT (Continued)

Impairment of property, plant and equipment and
right-of-use assets (Continued)

16. M1% - BERRE @)
M BERREURCAESR
EREE)
RIEFTE - REZE2024F3A31H 1t
FE REFEERNTRBEKIER
MY - BE &R EERREBBLY
599,000/ 7T © LLAh + FAE ZE 2024 F
3ANBILFE  REZELERRD
MY BERRBAREAREE
7 B R E B 41,652,000 7T &
750,000 7T ©

Based on the assessment, impairment loss of
approximately HK$599,000 was recognised in respect
of the property, plant and equipment relating to sale
and processing of food business for the year ended 31
March 2024. In addition, impairment loss of approximately
HK$1,652,000 and HK$750,000 were recognised in respect
of the property, plant and equipment and right-of-use
assets relating to the restaurant operations for the year
ended 31 March 2024, respectively.

THAREE202453A318 ILEE
NGRS ELEMMNAREESERD
SRR B 1 At -

Following is the summary of the recoverable amount
of each cash generating unit and the impairment loss
recognised during the year ended 31 March 2024:

At 31 March 2024 20243 H31H

Carrying

amount of

property,
plant and Impairment
equipment and loss
right-of-use Recoverable recognised
Cash generating unit Operating segment assets amount for the year
REARAE FRNEHER
HeELEN KEDH BEENKREE QL {Ek: HEER
HK$'000 HK$'000 HK$'000
FEL FAT FEL
Honour Star Enterprises Limited Restaurant operations 3,329 927 2,402

("Honour Star”)
BEERARAA(RE] £E2E

Moly Power Restaurant operations 2,343 2,575 Nil
) ZELE £
Quick Success Holding Limited Sales and processing of 774 175 599

("Quick Success”)

REERARRR(HE])

food
HERNIRS
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17.

172

LEASES

The Group has entered into lease contracts for certain
of its office premises, restaurant operations and food
processing factory. Leases for leased properties are for a
period of one to three 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. Generally,
the Group is restricted from assigning and subleasing the
leased assets outside the Group.

A lease of the Group's restaurant contains variable
lease payment terms. The variable lease payments
are determined based on a certain percentage of the
monthly gross receipt exceeding the fixed basic monthly
rental. Variable lease payments are recognised in profit
or loss in the period in which the condition that triggers
those payments occurs. No variable lease payment was
recognised for the years ended 31 March 2025 and 2024.
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17. LEASES (Continued)

(i)

Right-of-use assets

The carrying amount of the Group's right-of-use assets

17. H&#®)

() FEAEEE

AEENFEREEERAER

and the movements during the years are as follows: FRNEEMT -
Leased
properties
HEME
HK$'000
FAET
At 1 April 2023 72023F4H1H 4,243
Additions NG 4,574
Depreciation e (4,115)
Disposal of a subsidiary (Note 36(e)) & —fEM B A E (FizE36(e)) (588)
Impairment loss (Note 16) A EE (BT5E16) (750)
At 31 March 2024 and 1 April 2024 M20245F3A318K
2024F481H 3,364
Additions INE 4,539
Depreciation e (3,099)
Disposal of a subsidiary (Note 36(a)) HE—MEH B AR (K5E36(a)) (1,021)
Impairment loss (Note 16) BMEEE (FEE16) (253)
At 31 March 2025 20253 H318 3,530
2025 2024
20254 20244F
HK$’'000 HK$'000
FHET FBTT
Total cash outflow for leases (Note) FAEIRE T E4AZE (M) 4,352 6,281

Note: Amount includes payments of principal and interest portion
of lease liabilities, short-term lease payments and low-value
assets lease payments. These amounts could be presented
in operating or financing cash flows.

Details of impairment assessment are set out in note
16 to the consolidated financial statements.

i - 2EeEEERENESRAR
AN - RHEENRREE
EEEEENK - ZFEZEARN

KERBMERSRET

25 -

BB R G FFHIS BN AR B B 15

FRAFFE6 ©
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17. LEASES (Continued)
(ii) Lease liabilities

17. H&#®)

(i) HEAE
2025 2024
20254 20244
HK$’'000 HK$'000
FHBT FHETT

Lease liabilities payable:
Within one year
More than one year but

RUTHEEMEESE :
—FR 2,273 3,827
Bl —FETBAMRE

not exceeding two years 1,656 749
More than two years but M BT BIR T F
not exceeding five years 725 -
4,654 4,576
The weighted average incremental borrowing rates f AREE&EZ METH
applied to lease liabilities range from approximately BEERENENFH532%
5.32% to approximately 8.84% (2024: 5.24% to 5.73%) E48.84% (2024 F : 524% &
per annum. 5.73%) °
18. INVENTORIES 18. #&
2025 2024
2025%F 20244
HK$'000 HK$'000
THET FHBT
Food and beverage, and R ELEE K H A EEEE
other operating items for P& EIAR
restaurant operations 110 27

19. TRADE RECEIVABLES

19. EZEWRIE

For the restaurant operations business, there is no credit MEBSEXKMS - MERERE
period granted to individual customer except for a food FEREEER  HEEHR30BEMN—
delivery agent with credit term of 30 days. The settlement BERERERI - EH ﬂ:&ﬁ@%ﬁ?
terms of credit card and other electronic payment SRR B s BB AR T A e R B 4 B
acquiring service providers are usually within 7 days after RIRHARTS B EIE7TE A o

the service rendered date.

For licensing income, the Group with its licensee is mainly SEFRAIAM & - AEBEEEREA
on credit basis and the credit period is mainly 30 days. TERBRERPET  MEEHE
2/R30H -
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19. TRADE RECEIVABLES (Continued)

For food processing business which was discontinued
during the year ended 31 March 2025, the Group with
its trade debtors is mainly on credit basis and the credit

19. EZEBWFEE )
LRI TEF M F (MEE2025%3
ANBIEFEARRKIL) » AEBER
B HEBATERMARELRET
period is mainly 0-90 days. MmiEERFEZER0E0R -

AT RIZERAHE5E HRKFIA

The following is an ageing analysis of trade receivables

presented based on the invoice date: HIRRER D AT -
2025 2024
2025%F 2024%F
HK$’000 HK$'000
FHET FAT
0 - 30 days 0% 30H 169 208
31 - 60 days 31260H 20 -
61— 90 days 61290H 34 1,732
90 — 180 days 902 180H 15 17
Over 180 days #B3iE180H - 9
238 1,966

The following is an ageing analysis of trade receivables

AT A28 B 2 560 8 5 R UGR

presented by due date: BHRREC DT -
2025 2024
2025%F 20244
HK$’'000 HK$'000
FHET FAET
Not past due 7380 Hp 169 206
Less than 1 month past due BERNEI1{E A 20 2
1 to 2 months past due BHITE2ME A 34 -
2 to 3 months past due EHA2Z 3@ A 15 1,732
3 to 6 months past due B HA3E 61E A - 17
Over 6 months past due s BR R B 6 fE A - 9
238 1,966

Details of expected credit loss assessment are set out in

note 6 to the consolidated financial statements.

BEMEEBRNGHBEENGRANB

HRMIEES ©

BRI R R A /2025 F4H

175



Notes to the Consolidated Financial Statements

e M| RME

Year ended 31 March 2025 & Z=20259F3A31HILFE

20. NON-CURRENT AND CURRENT DEPOSITS, 20. AR ENHIRE ~ TR RRIE

PREPAYMENTS AND OTHER RECEIVABLES

K B ftb e R TE

Non-current portion JEBNHEA SR 12
2025 2024
2025F 20244
HK$'000 HK$'000
THET FABT
Rental deposits HEeEHs 1,064 839
Deposits for acquisition of property, WEEZ « BE X
plant and equipment R IEE = 1,800
1,064 2,639
Current portion BIHA SR 15
2025 2024
20255 20244
HK$'000 HK$'000
FHET FAET
Rental deposits HEZS 682 705
Utility and other deposits NEEENEMILES 569 402
Prepayments AN FRIA 136 825
Other receivables (Note) Hib s (fist) 1,279 633
2,666 2,565

MHEE - 2025%F3A31H @ Ze e i &M
J& A AR E EURIAN, 270,000 7T ©

Note: As at 31 March 2025, the amount included consideration
receivable from disposal of subsidiaries of HK$1,270,000.

BEMEEB RN GHBEEN GRS NS
FHRMIEES ©

Details of expected credit loss assessment are set out in
note 6 to the consolidated financial statements.
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21. CASH AND CASH EQUIVALENTS 21. BERAEEZEY
2025 2024
2025%F 2024F
HK$'000 HK$'000
FHET THETT
Cash and bank balances Re NIRTT4A6 1,636 7,796
Bank balances carry interest at floating rates and placed IRIT R EZ BRI R B R A
with creditworthy banks with no recent history of default. T BB 4)E0AE B S B B T 7 5R1T o
22. TRADE PAYABLES 22. EZENRIE
The following is an ageing analysis of trade payables T ABIRBREJEZ2|NE 5 ERNK
presented based on the invoice date: TER BRI DT
2025 2024
2025%F 20244
HK$'000 HK$'000
FHET T
0 - 30 days 0£30H 174 1
31 -60 days 31&260H 5 -
61 —90 days 61290H 3 -
Over 90 days EBE90H - 1,441
182 1,442
The average credit period granted by suppliers are usually HEFE THEHEERRE A30AH
within 30 days. A o
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23. ACCRUALS AND OTHER PAYABLES

23. EErEARHEMENTE

2025 2024
20254 202448
HK$'000 HK$'000
TExT FET
Accruals R 4,223 5,615
Other payables E{’@FEHM 1,824 562
Interest payable JERTA S 227 -
Provision for reinstatement cost (B1E R AR BEE - 100
Amounts due to directors of JERHIEB AR EERIE
subsidiaries (Note) (F3E) 4,304 -
10,578 6,277
Note: The amounts are unsecured, interest-free and repayable on Mz : FaiFxmEAEIKE 2B REEX
demand. B o
24. AMOUNT DUE TO NON-CONTROLLING 24, ETIEZERERRE
INTERESTS

The amount due is unsecured, interest-free and repayable

on demand.

25. BOND PAYABLE

25.

As at 31 March 2025, the bond payable of HK$1,000,000
was unsecured, carried an effective interest rate of 36%

per annum, and was repayable on 21 February 2025. The

Group subsequently repaid the bond in December 2025.
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26.

27.

OTHER BORROWING

As at 31 March 2025, the other borrowing of HK$250,000
was secured by 10% equity interests in Harvest Wealth
Enterprises Limited, an indirect non-wholly owned
subsidiary of the Company, carried an effective interest
rate of 24% per annum and was repayable on 14 March
2025. Up to the date of approval of these consolidated
financial statements, the other borrowing remained
unsettled.

DEFERRED TAX LIABILITIES

The followings are the deferred tax liabilities recognised
and movements thereon:

26.

27.

HiER

20253 A31H  HitEsm A
250,00078 7T © AR A E —REfEEIE
TEMBRARIKELEBRARN
10% B AR HEVEIR 3R - IR B IR F F E
24%5T B - AR2025F 3R 148 E
B HENEREVBHRTREMES
H - HibERIDREE -

EEHAERE
ERRECHAERELAZHOT

2025 2024

20254 20244

HK$’'000 HK$'000

FET FETT

At 1 April M4HR18 111 111
Disposal of a subsidiary (Note 36(b)) & — R 8 A Rl (P EE36(b)) (111) -
At 31 March M3A31H8 - 111

At 31 March 2025, the Group has unused estimated
tax losses of approximately HK$73,900,000 (2024:
HK$75,579,000) available for offset against future profits.
No deferred tax asset has been recognised in respect of
the unused estimated tax losses due to the unpredictability
of future profit streams and unrecognised tax losses may
be carried forward indefinitely.

At the end of the reporting period, the Group has
deductible temporary differences of approximately
HK$1,572,331 (2024: HK$5,206,000). No deferred tax
asset has been recognised in relation to such deductible
temporary difference as it is not probable that taxable
profit will be available against which the deductible
temporary differences can be utilised.

202593 A318 » REBKREAGE
=1 7% 78 JE548 49 73,900,0005% 7T (2024
£ : 75,579,000/ 7T) °] AR EE AR 2K
A o N BL R B A ET I I B E
RIELERIBEE « WA KK R F
AT TER R R T s A TR B 1B Rl B
PR ERAEEEFTER o

REEER - AEENA R ERE
BH#91,572,33178 7 (20244 5,206,000
PBIT) o AR KAIBE B FE R i F
A AR AT IR R 258 -
B A IR E R E R RIE LR 1A
BE -
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28. SHARE CAPITAL 28. A
2025 2024
20255 20245
No. of shares Amount  No. of shares Amount
RGHE 8 e 8
‘000 HK$'000 ‘000 HK$'000
Thk TER T FAT
Authorised: EE

At the beginning of the year and at the  REFIRAER

end of the year 10,000,000 100,000 10,000,000 100,000
Issued and fully paid: ERTRAR
At the beginning of the year REA) 111,972 1,120 15,552 156
Issue of shares upon rights issue PR BT (5 (a))

(Note (a)) - - 77,758 778
Placing of new shares (Note (b)) FREH R (M) = = 18,662 186
At the end of the year REXR 111,972 1,120 111,972 1,120
Notes: FiaE

(@  On 6 March 2023, the Company proposed to implement the

rights issue on the basis of five rights shares for every one existing
share held on 16 May 2023 (the “Rights Issue”), being the record
date, at the subscription price of HK$0.265 per rights share. The
Rights Issue was approved by the shareholders of the Company

at the extraordinary general meeting held on 3 May 2023. On 14
June 2023, 77,757,995 rights shares, with par value of HK$0.01
each, were issued and allotted under the Rights Issue with net

proceeds of approximately HK$18,915,000 after deducting direct
cost of approximately HK$1,692,000, which were credited to the
Company's equity. Details of the Rights Issue were disclosed in the
Company’s announcements dated 6 March 2023, 3 May 2023, 5
June 2023 and 13 June 2023, the Company’s circular dated 14 April

2023 and the Company's prospectus dated 17 May 2023.

(b)  On 9 March 2024, the Company placed 18,661,918 placing shares
at the placing price of HK$0.55 per placing share. Net proceeds
of approximately HK$9,953,000 after deducting direct cost of
approximately HK$310,000 were credited to the Company's

equity. Details of the 2024 Placing were set out in the Company'’s
announcements dated 21 February 2024, 8 March 2024, 19 March

2024, 20 March 2024 and 21 March 2024.
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MH2023F3F6H + AR EEFEZN2023
F58168 (A M) SFH IR
BRMDEEAREBRRGD 2 EEUR
B ETR AR 0.2658 LT AR
(TR )) o HRRR A AN B B B H 2023 4F
SA3EETHRRSRIAE LHE - X
2023F6 A 148 » FREEC.OIB L
77,757,995F% iR IR 10 B AR IR AR B 17
MACE - &N BB ARAY1,692,00075
Tof8 o BT{S ERIEF R 4918,915,00078 7T
Rt ARQ BT o HIRHNFISHE
RARE B EA2023F3H6H ~ 20234F
5A38 - 20236 A58 202356 A13
HHA% - ARE HHIA202354 A 14
H #9385 & AN 7) B HR A2023F 5817
AR HARETR -

20243 R9H » AR EHEERALE R
19 0.5578 7T & Bt &5 (B BL 55 18,661,918%
Fl &R - 480 B 52 A A 49310,000
PETLIE - P8 SRIBIFREAY9,953,0007 T
Bt ARRQRERS - 2024 FELESIE
I BEN AN R BE A2024F2 A 21
H 202443 A8H ~ 202443 /198 -
2024463 4208 202453 421 HH R
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29. STATEMENT OF FINANCIAL POSITION 29. KRR MBRREKRFEEES
AND MOVEMENT OF RESERVES OF THE
COMPANY
(a) Statement of financial position of the (a) AQFBBARRE
Company
2025 2024
20254 20244
Note HK$'000 HK$'000
BT FHET FET
Non-current asset FREBEE
Investments in subsidiaries KRB AR E = -
Current assets REEE
Prepayments and other FEATRRIE N H A R UL
receivables | 78 233
Amounts due from subsidiaries JEURHT B A BT IE 2,913 134
Cash and cash equivalents BeMIREEEY 106 4,234
3,097 4,601
Current liabilities REAE
Accruals and other payables  JEETE B & E fib fE {518 6,515 3,089
Amounts due to subsidiaries  JENHIB AT HIAE 670 460
Bond payable e ES 25 1,000 -
8,185 3,549
Net current (liabilities)/assets REI (B &) EEFE (5,088) 1,052
Net (liabilities)/assets (BE) EEFE (5,088) 1,052
Capital and reserves BEAXRR #E
Share capital P& 28 1,120 1,120
Reserves #HE 29(b) (6,208) (68)
Total (deficits)/equity (B4t), REzmEE (5,088) 1,052
The Company’s statement of financial position was RRABH MR R EPR2026F3 A
approved and authorised for issue by the Board of JMNBEEEgIERRERE - WH
Directors on 31 March 2026 and are signed on its THEEHREE
behalf by:
Tang Chu Ming Chung Man Lai
A8 ExE
Director Director
EE BEE
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29. STATEMENT OF FINANCIAL POSITION 29. XA RGBT R R REEE
AND MOVEMENT OF RESERVES OF THE ()
COMPANY (Continued)
(b) Movement of reserves of the Company (b) AT EES
Retained
earnings/
Share Share option (accumulated
premium reserve losses) Total
RERR,/
Rt aE BRERE (RAES) b

HK$'000 HK$'000 HK$'000 HK$'000
B TR B T

At 1 April 2023 R2023F4A18 - 712 (3,796) (3,084)
Loss and total comprehensive loss FREEREEEELE

for the year - - (24,883) (24,883
Issue of shares upon rights issue PMERI TR (M7528(a))

(Note 28(a)) 19,829 - - 19,829
Transaction costs attributable to shares ~ AMEIRE /TR EE 2% 5

issued upon rights issue (Note 28(a)) B A (BT5E28(a)) (1,692) - - (1,692)
Issue of shares upon placing I ER (TR (MTE28(0))

(Note 28(b)) 10,077 - - 10,077
Transaction costs attributable to shares ~ RELERZETRDEE X5

issued upon placing (Note 28(0) FUR (FiE28(b)) (310) - - (310)
At3T March 2024 and 1 April 2004 R04%3F31B %

04E4518 27,904 712 (28,684) (68)

Loss and total comprehensive loss FRNEEREEERLE

for the year - - (6,140) (6,140)
Forfeiture of share options (Note 34) R UEERRHE (MizE34) - (356) 356 -
At 31 March 2025 R2025%3A318 27,904 356 (34,468) (6,208)
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30. MATERIAL RELATED PARTY TRANSACTIONS  30.

(a) Save as disclosed elsewhere in the consolidated
financial statements, during the years, the Group did
not enter into any other material transactions with
related parties.

(b) Compensation of key management personnel of the
Group, including directors’ remuneration as disclosed
in note 12 to the consolidated financial statements, is

EXBEBERS

(a) BRERAMBRREME DT
BE O NEEF R
HABETAEMEMBEARS

(b) RNEETREEABNRIM(E
AR A M B MRME 12 E
MESHB)AT :

as follows:

2025 2024
2025 20244
HK$'000 HK$'000
TExT FET

Salaries, allowances, bonuses and E A= 3 I A
benefit in kind B E T 1,463 2,201

Contributions to defined contribution ~ FREMHEFEEARETEI>Z
retirement plan Hx 12 20
1,475 2,221

(c) Details of the balances with related parties are set
out in note 23 and 24 to the consolidated financial
statements.

() HEEEMTAEZRNFBINES
PATE A M RE23 5224 -
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31. PARTICULARS OF SUBSIDIARIES 31. B ARFE
Details of the principal subsidiaries directly and indirectly RMERARANRN R E i MEEEERN
held by the Company at the end of the reporting period FTEWBRARFBIEHINWNT

are set out below:

Issued and
Place/country of fully paid share
incorporation/ capital/registered Proportion of nominal value of paid up and
Name of subsidiary operation Class of share capital issued capital held by the Company Principal activities
BEIR
AL/ HrBE/
HEAREH gEnY/EX RHER HfER AR RERTRAREL A IRRH
Directly  Indirectly Directly  Indirectly
E# [} B 73
2025 2025 2024 2024
20255 2025% 2045 20045
% % % %
Best Honour Ventures Limited British Virgin Islands ~ Ordinary United State dollars 100 - 100 - Investment holding
("BVI") ("USS") 50,000
FRARARAR AERIEE LEk 50,0007 RAER
(RERZES)) ([%x))
Character Creative Asia Limited Hong Kong Ordinary HK$24 - - - 5417 Provision of catering
("Character Creative")" (Note 36(b)) services
BEENERAR(AE) & Rk UBT RUERRS
(Fiz36(b))
Country Way Corporation Limited Hong Kong Ordinary HK$100 - 100 - 100 Provision of management
consultancy services
BARAR & il 10027 REERERRS
Goldy Glory Limited" (Note 34(a)) Hong Kong Ordinary HK$10,000 - - - 100 Dormant
SRBERAA (Mi360) B EER 1000070 EEER
Harvest Wealth Enterprises Limited* Hong Kong Ordinary HK$100 - 51 - 100 Provision of catering
services
FELERRAT & Rk 1007 VAR
Honour Star Hong Kong Ordinary HKS1 - 100 - 100 Provision of catering
services
B & ERR & REERRH
Leader Sino Holdings Limited BVI Ordinary Uss2 100 - - - Investment holding
Leader Sino Holdings Limited AERIES LER Ve RERR
Moly Power Hong Kong Ordinary HKS$!1 - 100 - 100 Provision of catering
services
#n & Bl 187 RV
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31. PARTICULARS OF SUBSIDIARIES (Continued)

31. BARFE®E)

Issued and
Place/country of fully paid share
incorporation/ capital/registered Proportion of nominal value of paid up and
Name of subsidiary operation Class of share capital issued capital held by the Company Principal activities
BETR
AL/ HrBE/
WEARAR EENE/EX R HER ANRFEHRRERTRATEL A B3
Directly  Indirectly Directly  Indirectly
BE# [ Bk 3
2025 2025 2024 2024
2025% 2025 NUE 4%
% % % %
Quick Success" (Note 35) Hong Kong Ordinary HK$10,000 - - - 100 Sales and processing of
food
w2 (M) Bl LR 10,0007 RREERNT
Sure Gain Global Limited BVI Ordinary US$1 100 - 100 - Investment holding
UERHRERAR RERLES Bk B3 REARR

* In April 2024, Harvest Wealth Enterprises Limited allotted 50 shares
to the Group and 49 shares to an independent third party at a
consideration of HK$50 and HK$49, respectively. As a result, the
Group's shareholding in the entity was diluted from 100% to 51%
and the effect of this deemed disposal was zero.

" During the year ended 31 March 2025, the Group has disposed
these subsidiaries.

The above table lists the subsidiaries of the Group, which
in the opinion of directors, principally affected the results
or assets of the Group. To give details of other subsidiaries
would, in opinion of directors, result in particulars of
excessive lengths.

None of the subsidiaries had any debt securities
outstanding during the reporting period or at the end of
the reporting period.

The amounts due from/to subsidiaries are unsecured,
interest-free and repayable on demand.

* M20245F4 1 - KB HEER AT D5
LASOAS T K2 4978 TT RO AR (B 1) 2N 55 (B B 3
SOR& A% B 7] — B B S 58 = 75 AL 8 49R%
BE1D o Fitt - AEERZERNFRE
F100%EEEE51% » Mz IERENE

" REZE2025F3A3NBIEFER - K&
B HEZEMEAR -

EXRMIERAEBNHBLR - &
FRA - AFAREEREAKEN
XENEE - EFZRR - GardlHM
B AR - HEHERBRITE -

BRI A RN R E AR HE
KRB ETIRITEIMEREES

JEUL, FEAST I B X B RRIA R HEAR
RENMRENRER -
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32. NOTES TO CONSOLIDATED STATEMENT OF

CASH FLOWS

(@) Reconciliation of liabilities arising from

financing activities

The table below details changes in the Group's

liabilities arising from financing activities, including

both cash and non-cash changes. Liabilities arising

from financing activities are those for which cash

flows were, or future cash flows will be, classified in

the Group's consolidated statement of cash flows as

32. KEBREHRERMET

(a) EXBEREBEEBNAEY

i

TREFELABEEDOE
EERES

R

A
5

8 BREAEKIFE
B ELAREADH

BERASRECKIARKR
TREFENAKRERSRE

MERDBRELERELD

cash flows from financing activities: MIRE e
Amount due
tonon-  Amount due
controlling  to directors Other Lease Bond
interest of subsidiaries  borrowings liabilities payable Total
EEER RAKWELT

BERE  ESRE HfER 0 BERE  EMEX it
HK$000 HK$'000 HK$ /000 HK$'000 HK$'000 HK$'000
T Tin Tim Thr T Thn
At 1 April 2023 VREZ VN 1962 - 5000 7290 - 14252
Addition HE - - - 4474 - 4474
Finance costs HEHK - - 719 379 - 1,098
Interest payable EFFIE - - 367 - - 367
Gain on lease modfication HEEUE - - - (347) - (347)
Disposal of a subsidiary (Note 38fa) (&R z36(a) (1,548) - - (1622 - B,170)
Cash flows, net REREAE 19 - (6,086) (5,59%) - (11,665)
A3 March 204 end T Aorl 2004 ROODAE3R31 B RA0LEL R 43 ; - 45T - 500
Addition WE - - - 4,539 - 4,539
Finance coss BERK - - 4 393 205 640
Interest payable I8 - - (22) - (205) (227)
Disposal of a subsidiary Note 36(a) ~ HE-THBLA(H336(a)) (433) = (500) (1,044) = (1977)
Cash flows, net BERERE 180 4,304 730 (3.810) 1,000 2,404
At 31 March 2025 #2025%3A31H 180 4,304 250 4,654 1,000 10,388
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32.

33.

34.

NOTES TO CONSOLIDATED STATEMENT OF
CASH FLOWS (Continued)

(b) Major non-cash transactions

In addition to information disclosed elsewhere in the
consolidated financial statements, the Group has
following major non-cash transactions:

During the year ended 31 March 2025, the Group
recognised right-of-use assets of approximately
HK$4,539,000 (2024: HK$4,574,000) by incurring lease
liabilities of HK$4,539,000 (2024: HK$4,474,000 and
provision for reinstatement cost of HK$100,000).

RETIREMENT BENEFITS SCHEME

The Group operates a defined contribution Mandatory
Provident Fund retirement benefits scheme (the "MPF
Scheme”) under the Hong Kong Mandatory Provident
Fund Schemes Ordinance. Under the MPF Scheme,
employees are required to contribute 5% of their monthly
salaries or up to a maximum of HK$1,500 and they can
choose to make additional contributions. Employers
monthly contributions are calculated at 5% of the
employee’s monthly salaries or up to a maximum of
HK$1,500 (the “mandatory contributions”). Employees
are entitled to 100% of the employer’'s mandatory
contributions upon their retirement at the age of 65, death
or total incapacity.

The retirement benefits scheme contributions arising
from the MPF Scheme charged to profit or loss represent
contributions paid or payable to the funds by the Group at
rates specified in the rules of the schemes.

SHARE OPTION SCHEME

The Company’s share option scheme was conditionally
adopted by the resolutions in writing of all the
shareholders passed on 20 January 2017 (the “Share
Option Scheme”). Details of the Share Option Scheme are
set out in appendix IV of the document in the Company's
announcement dated 24 October 2016.

32.

33.

34.

RERTMEBRMEE )

(b) FEHFREXRS
B &R & B R R AL AL BF 0 BT I
BZEMIN  REBBENUTE
ZIFRER S -

HE2025F3/31HIEFE - K&
17 A 2= A T E & (54,539,0007%
TL(20244F : 4,474,00078 7T I B
FEE AL AN100,00078 7T ) HER(E A
B EE#94,539,00078 7T (20244F -
4,574,000/ 7T) °

RRERIETE
AEBEREBERSBRBIERTED S
IR — R EH AN BFIERTEER
BEME (RS - RIE
sRiaE TS  BEARNENAFH
OB = HEK1,5008 7T - KF IR
AEERELEIMER - BENEAH
RV B REE AF5% &= HN
81,5008 Tt & (st ]) - &
BHOSHRIN - SR RATIE
BENE - AIRBERETI REELZ
568 Rl fFE K o

RIBE B RBIES HBIEE MR
BRI IR B 8130 BT
AL R RS DA R -

iBARRELTE
RARKBERETEICHZBRRR
2017 F1A20H BREERZRE K
R ([ B RERT &) - BEERT 2
M BERA AT A EA20165 104
248 2 N ERHEHIEEIT o
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34. SHARE OPTION SCHEME (Continued)

During the years ended 31 March 2025 and 2024, no
option has been granted or agreed to be granted under
the Share Option Scheme.

34. BRESTEI(®)

H E 2025 20243 A31 H IEEF
B BEREERETIRLKAER
B EEARAE -

H E2025F 20243310 |[FF
€ RAREBRIEEBFERIOT :

Movements of the Company’s share options during the
years ended 31 March 2025 and 2024 are as follow:

Number of Number of
share  share options Number of
options at forfeited share
Exercise 1 April 2023, during the options at
price per Exercisable 31 March 2024 year ended 31 March
Category of the grantees  share option  Date of grant  period and 1 April 2024 31 March 2025 2025
M2023F4R18  EZE20255F
2024538318 3A3MALEE A2025%
BHRRE R202454818  RUzHEE 383102
ZERRAER ﬁ{ﬂ% REAH BEtcd ] ZEREHA L] EREHR
HK
B
(Note (a)) (Note (a))
(MfzE(a)) (M (a)
DIRECTORS
£
Mr. Chow Yik 395 10January 2022 10 January 2022 to 224,454 - 224,454
9 January 2032
At NVF1A108 202F18108%
20324 1R9H
Mr. Tsui Wing Tak (Note (b)) 395 10January 2022 10 January 2022 to 224,454 (224,454) -
9 January 2032
G ymeatindv) N2F1A108 202F18108F
203241 R9H
Total 448,908 (224,454) 224,454
@t
Exercisable at the end of the year 224,454
RERATE
Weighted average exercise price (Note (a)) HK$3.95
MEFHTEE (M) 39587
Notes: M5E -

BRERE RINE T EED RN
[ B 2= 2024 F 3 A 31 H I E A AL
(IR & B 75 R M iE 28(a) FT L) KO B2
2,

(@)  The number of share options and weighted average exercise price
have been adjusted to reflect the effect of rights issue during
the year ended 31 March 2024 as set out in notes 28(a) to the

consolidation financial statements.

ARG S AR 2024F9 A 16 B BHEZR
RAERIRZUN224, 45010 FERHE -

224,454 share options have been forfeited upon the resignation
of Mr. Tsui Wing Tak as the director of the Company on 16
September 2024.
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Year ended 31 March 2025 & Z=20259F3A31HILFE

35. DISCONTINUED OPERATION

During the year, the Group entered into a sale agreement

35. BDRIEREXETK
FA - AEEFHEEHE - HEH
RFER100% M - ZARIEER
miHE RINTER - HEFEMBE®
ERIBESUNERANEEMN LM
%o HEREEM2024F9H138 7%
B - REBERZ B R AL R ERNTS

which date the Group lost control over Quick Success. o AEEMRREE MINTERD

The Group's sales and processing of food business was R AD RN EEB([BRIEEE

%) -

to dispose of its 100% equity interests in Quick Success
which is solely engaged in sales and processing of food
operation. The purpose of the disposal is to generate
cash for the expansion of the Group's other businesses.
The disposal was completed on 13 September 2024, on

classified as a discontinued operation (the “Discontinued
Operation”).

ERIEERBRREZII0T

The results of the Discontinued Operation are presented

below:
Period from
1 April 2024
to the date of  Year ended
completion 31 March 2024
H2024%F  EZE2024%F
AR1BERH 3A31H
H HAHA IEFE
HK$'000 HK$'000
THET FAET
Revenue Uk 25 2,256 5,992
Cost of inventories sold EEFERAR (2,137) (5,039)
Gross profit EF 119 953
Other revenue, other gain and loss HEMWA ~ Eflizs K EE - 56
Depreciation e (31) (1,128)
Property rentals and related expenses ~ #)%i& M iEREF (500) (20)
Fuel and utility expenses Y RINUNEE g b - (216)
Impairment of property, plant and M - BEREERE
equipment - (599)
Administrative expenses THRAX (2) (561)
Finance costs BB AR - ()
Loss before tax BRBLATE 18 (414) (1,520)
Income tax expenses FR1STiR - -
Loss for the period/year from the ERIEREERDN
Discontinued Operation B, FREE (414) (1,520)
Gains on disposal of Quick Success HEREN KRR 26 -
Loss for the period/year from the EREREELRDN
Discontinued Operation MR EREE (388) (1,520)
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Year ended 31 March 2025 & Z=20259F3A31HILFE

35. DISCONTINUED OPERATION (Continued) 35. BRIEEEERE)
The assets and liabilities and gain on disposal of the BRI EEBREEARNEE -
Discontinued Operation as at the date of disposal are as gEREERRNT
follows:
HK$'000
FAT
The net liabilities disposed of are as follows: EHEASEEHENT .
Property, plant and equipment M - R KRR 143
Trade receivables B 5 REMKIE 1,411
Deposits, prepayments and other receivables ®e -~ FANIE R E A YK 1,502
Bank overdraft RITHEX (243)
Trade payables B S EMNIE (1437)
Accruals and other payables fERTE R R E M RIB (332)
Net assets disposed of HEMNEEFE -
Less: Proceeds from disposal B HEERIE (1,070)
Gain on disposal of Quick Success HERZEN WS 243
Net cash inflow arising on disposal: HEELENBESHRANFEE
Cash consideration received EHIRERE -
Less: Bank overdraft disposed of B BEHERITEX 243
243

190

The cash flow information of the Discontinued Operation is

as follows:

BERITEEEBHNREMNEER
™~

5K a0

Period from
1 April 2024  Period from
to the date of 1 April 2023 to

completion 31 March 2024

H2023%F

H2024% 4ANRZE

4R1RZE 20244

R ZBHE  3A31HEE

HK$'000 HK$'000

FHET THETT

Operating activities REEH (242) 788
Investing activities RERE - -
Financing activities BMEEE - -
Net cash (outflow)/inflow ReCRE),/ TMAFEE (242) 788
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Notes to the Consolidated Financial Statements
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Year ended 31 March 2025 & Z=20259F3A31HILFE

36. GAIN ON DISPOSAL OF SUBSIDIARIES 36. HEMBARZWE
For the year ended 31 March 2025 BI£2025F3A31HLEFE
(a) Disposal of Goldy Glory Limited (a) HESREBRAF
On 29 August 2024, the Group disposed of its 100% 73/\\\2024¢8H\295 ' $%rﬂl7
equity interest in Goldy Glory Limited (“Goldy Glory”) BEUR=FHERR G RE
to an independent third party at a cash consideration ARRAN (Q%EDZTOO%H&
of HK$200,000. Details of the transaction are set out - f%(ﬁﬁ{gz%ZO0,000;%E °
in the Company’s announcement dated 29 August REFBHERALRBBHR
2024. 2024F8H29H 2 R -
Details of the consideration received for the disposal i %Fﬁ{&ﬁ{% &/i\%ﬁﬁ/\‘\ﬁ &
and the assets and liabilities of Goldy Glory at the RHZ EE KB EF R
date of disposal are summarised as follows: L
HK$'000
FET
Consideration: RE :
Cash receivable R & FEWKIE 200
Net assets disposed of HENEEFE
Property, plant and equipment ME - BB KE&E 475
Right-of-use assets EREEE 1,021
Non-current deposits JERNERR & 335
Deposits, prepayments and other receivables e FANFIER
H At FEUC IR 6
Cash and bank balances RE RIRITHR 266
Accruals and other payables JEETE A N HL b FE < 50E (309)
Lease liabilities MEAR (1,044)
Other borrowing HAb AR (500)
Net assets at the date of disposal REERHZEERE 250
Consideration RE (200)
Loss on disposal of Goldy Glory HESEE L EE 50
Net cash outflows from disposal of Goldy Glory: HEE&XEZHEHHFEA :
Cash consideration received ENFHEHKE -
Less: Cash and bank balances disposed of B HEMIRE RRITAER (266)
(266)
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Year ended 31 March 2025 #Z£2025F3H31HILFE

36.

192

GAIN ON DISPOSAL OF SUBSIDIARIES
(Continued)

(b) Disposal of Smart Sky Enterprises Limited and
its subsidiary

On 14 October 2024, the Group disposed of its 100%
equity interest in Smart Sky Enterprises Limited,
which holds a 54.17% equity interest in Character
Creative (collectively, the “Smart Sky Group”) to
an independent third party at a cash consideration
of HK$1. Details of the transaction are set out in the
Company's announcement dated 14 October 2024.

Details of the consideration received for the disposal
and the assets and liabilities of Smart Sky Group at

36. HEMBEQ Rz WS (&)

(b) HEARXRLEERATRHE

AR

R2024510 8148 » REB R
—ZBIUFE=ZFHEENEX
TrEBRARI(EFEBAIRE(SH
BMIBRXER])S417% K #E)
Z100% M - RMeRER/1E
TL e RS FHIBHNARGF B H
A2024F10A14H 2 A& °

& AT B M B R B
ERHZEERABEFBRL

the date of disposal are summarised as follows: W
HK$'000
FET
Consideration: RE:
Cash received EEe -
Net liabilities disposed of HENEEFHE
Trade receivables B 5 WA 8
Deposits, prepayments and other receivables Be - BARER
Hfth FEUTRIR 100
Cash and bank balances e MIRITAEER 1
Accruals and other payables JEETE A M H A FE A FIE (376)
Amount due to non-controlling interests e IEIE AR i 2 IR (433)
Deferred tax liabilities BEMRBERE (117)
Net liabilities at the date of disposal REERHzEERE 811)
Non-controlling interests SRR A 130
Consideration RE —*
Gain on disposal of Smart Sky Group HEERXERZ W (681)
Net cash outflows from disposal of HERXREEZERER
Smart Sky Group: R
Cash consideration received BN EKE =
Less: Cash and bank balances disposed of B HEMIRS RRITAR M

—
—
N

* Amount less than HK$1,000
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Year ended 31 March 2025 & Z=20259F3A31HILFE

36. GAIN ON DISPOSAL OF SUBSIDIARIES
(Continued)
(c) Disposal of Jetech Consultants Limited
On 19 March 2025, the Group disposed of its 100%
equity interest in Jetech Consultants Limited ("Jetech
Consultants”) to an independent third party at a cash
consideration of HK$1.

Details of the consideration received for the disposal
and the assets and liabilities of Jetech Consultants at
the date of disposal are summarised as follows:

36. HEMBEQ Rz WS (&)

(c) HEEBEZEBARAH
20253 198 » AEE A
—ZBUE=ZFHEENREE
EERERAR([BEZEMB]) 2
100% % - REREAHIVET -

HEMBRREMREEZERNL
ERHZEERABHBRL
e

HK$'000
FABT
Consideration: RE:
Cash received B R e —
Net liabilities disposed of HENAEFE
Deposits, prepayments and other receivables ®me - ERRIER
HAh & YR IE 4
Accruals and other payables JEETE R N HoAth FE A FIE (20)
Net liabilities at the date of disposal REERHZEERE (16)
Consideration RE —
Gain on disposal of Jetech Consultants HEBERB W (16)
Net cash outflows from disposal of Jetech HEBEERZERER
Consultants: R
Cash consideration received BN EKE —*

Less: Cash and bank balances disposed of

B ERRE RIRTTASER

* Amount less than HK$1,000

* £ %58 141,000/8 7T
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Year ended 31 March 2025 #Z£2025F3H31HILFE

36. GAIN ON DISPOSAL OF SUBSIDIARIES
(Continued)

(d) Disposal of Shenzhen Qibaijiu Business
Management Co., Limited and its subsidiary

On 31 March 2025, the Group disposed of its
100% equity interest in Shenzhen Qibaijiu Business
Management Co., Limited (RJITTE A AKXERES
R~ 7)), which holds a 51% equity interest in Deaiyuan
(Zhaoqging) Catering Management Co., Limited”
(BER (EE) EMERABMR AT (collectively, the
"Qibaijiu Group"), to the non-controlling shareholder
of Deaiyuan (Zhaoging) Catering Management Co.,

Limited at a cash consideration of RMB1.

Details of the consideration received for the disposal
and the assets and liabilities of Qibaijiu Group at the

36. HEMBEQ Rz WS (&)

(d) HEFRITHEBABEER
BRARIRHEMEB AR
2025438318 - KEEAE
BR(EE)EREEBRAA
ZIEERBRERE HE RN RYIT
BEAREERERAR (K
EEER(ZEE)ZEREEAR
ANR(HTE BAAER])51%E
)2 100%0 4 - WeREAA
R¥E1TT -

HEMBRERBAAEER
HERHZEERBEFEM

date of disposal are summarised as follows: Mg
HK$'000
FABT
Consideration: RE :
Cash received B R e —*
Net liabilities disposed of HENAEFE
Deposits, prepayments and other receivables ®me - ARRIER
H A & WUEROR 525
Cash and bank balances B MIRTT4# R 57
Accruals and other payables JEFTE A R H Ah FE A FRIE (671)
Net liabilities at the date of disposal REERHzEERE (89)
Non-controlling interest JEFERR 2R -
Consideration —
Gain on disposal of Qibaijiu Group HEFHAAER 2 e (89)
Net cash outflows from disposal of HEBAAEZRER
Qibaijiu Group: R
Cash consideration received BEWRERE =
Less: Cash and bank balances disposed of B HERIRE RIRITHER (57)
(57)

* Amount less than HK$1,000

For identification purpose only.
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36. GAIN ON DISPOSAL OF SUBSIDIARIES
(Continued)

For the year ended 31 March 2024
(e) Disposal of Success Reach Holding Limited

("Success Reach”)

On 1 February 2024, the Group disposed of its 51%
equity interests in Success Reach to an independent
third party (the “Purchaser”) at a cash consideration
of HK$1,200,000 in accordance with the share transfer
agreement dated 16 November 2023 (the “Major
Disposal”). The consideration was determined
after arm’s length negotiations between the Group
and the Purchaser with reference to (i) the financial
information of Success Reach; (ii) the market brand
and position of the restaurant operated by Success
Reach, being a high-end modern Japanese izakaya
located in Central, representing one of the most
prime districts in Hong Kong; (iii) the robust growth
of the catering industry and the gradual economic
recovery from the outbreak of the COVID-19
pandemic in Hong Kong; (iv) the opportunities
forgone by the Group for not operating Japanese
izakaya under the brand name of “Shio” in Hong
Kong for a period of five years after completion of
the disposal; and (v) the business prospect of Success
Reach. The Major Disposal constitutes a major
transaction for the Company under the GEM Listing
Rules. Details of the Major Disposal were set out in
the Company’s announcements dated 16 November
2023 and 7 December 2023, and the Company’s
circular dated 11 January 2024.

36. HEMBEQ Rz WS (&)

HE2024F3A8318IEFE
(e) HELREZERERAT

([&RBE D

R2024%2 818 » AEBIRIE
B HA2023511 B 16 H H D
#0E 5 5% AIR £ X 81,200,000
BrLE—BBUE=ZH([E
I )R EE R ES1 %R IR
([EEHEEHE]) - RKEHA
SEEEFEATERERET
WRENEKENTEER (i)
BNELENERNTISmE
Kz - B RFIR(BEEES
HEE 2 — )M E R H B
B (i BERERRNEREE
BIOEREHAERRSEIER
BRFHERE  ((WREEEE
TXERFA AEEREEZHE
REBLE MBI Shio & H
XNEBEMBROKSE : k()
ERRRERNEBR = ° RIEGEM
EWHAA - TERESEEK
AR —HETERS - £EH
ERHEFBEHRRA AR BH
A2023F 11 B16H KX20234 12
R7TEBMAEERARARIBEA
20241 B 11 H 8@k o
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36. GAIN ON DISPOSAL OF SUBSIDIARIES 36. HEMBATRZWE (&)
(Continued)
(e) Disposal of Success Reach Holding Limited (e) HELBEZERERAT
("Success Reach”) (Continued) (T&ED (B
Details of the consideration received for the Major REEBHHMNERFTELHES
Disposal and net liabilities of Success Reach at the ERREFBREKECZERE
date of disposal are summarised as follows: FRER AT
HK$'000

FAET
Consideration: RE :
Cash received R 1,200
Net liabilities disposed of: HENSEFE:
Property, plant and equipment M - HWE KRR 1,441
Right-of-use assets EREEE 588
Trade and other receivables B 5 MCHE MR RIA 414
Cash and bank balances W& RIRITEEER 74
Trade and other payables B 5 & HEMERFRIA (478)
Amount due to non-controlling interests FE{ FEIE AR e 2 SR IE (1,548)
Lease liabilities HE&E (1,622)
Net liabilities at the date of disposal REERHzAEFE (1,131)
Non-controlling interests JEVE R A S 555
Consideration KE (1,200)
Gain on disposal of Success Reach HERREZ Wa (1,776)
Net cash inflows from the Major Disposal REZTEHESTBEZRAERA

R

Consideration received EHRE 1,200
Less: Cash and bank balances disposed of R BERIRE KIRTTAEER (74)

1,126
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36. GAIN ON DISPOSAL OF SUBSIDIARIES
(Continued)

(f)

36. HEMBEQ Rz WS (&)

Disposal of Smart Sino Enterprise Limited and () HERELEERATRHE
its subsidiary MBS =
On 28 March 2024, the Group disposed of its 100% 202463288 » AEBEAE
equity interests in Smart Sino Enterprise Limited % B 100,000/ T — & B
together with its wholly-owned subsidiary, Kant FZHHEHEREELEBR
Supply Chain which mainly owns interest in joint ARERAEZEMBERRIRE
venture, Jintian (collectively referred to as “Smart L FESE A 100% HY IR #E - FE i
Sino Group”) to an independent third party at a cash ERETFEHRESLPESH(R
consideration of HK$100,000 (the “JV Disposal”). HEEER |NER([HES
B -
Details of the consideration received for the JV REEBHNEREESE D
Disposal and net assets of Smart Sino Group at the ¥WREREEEE ZEEF
date of disposal are summarised as follows: BT
HK$'000
FET
Consideration: RE :
Cash received 2R & 100
Net assets disposed of: HENEEFE
Interest in a joint venture REERENER -
Prepayment TafTEIE 55
Cash and bank balances R MIRTTEER 45
Accruals and other payables FEET & A N Ho At FE < FRIE (10)
Net assets at the date of disposal REERBZEERE 90
Release of exchange reserve FRIRIE S 87)
Consideration RE (100)
Gain on disposal of Smart Sino Group HERERE Z s (97)
Net cash inflows from the JV Disposal RELESEDLHEZ
RERNFHE
Consideration received BRWHRE 100
Less: Cash and bank balances disposed of B HEMNIRE RIRITAR (45)
55

E AR EMERA R QR /2025 FER
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37.

38.

39.

198

CAPITAL COMMITMENTS 37. EXRAIE
2025 2024
2025%F 20244
HK$’'000 HK$'000
FET FABT
Contracted but not provided for, net ERTAME R - HIBRBULES
of deposits paid for acquisition of VI - BRI R
property, plant and equipment e - 4,200
DIVIDENDS 38. BE
The directors of the Company do not recommend the RNAREFNEZIRTE E 20255
payment of any dividend for the years ended 31 March 2024F3A31 B IEFEMERRE o
2025 and 2024.
EVENTS AFTER THE REPORTING PERIOD 39. REHEREE
Winding up petition ERER

On 23 October 2025, the Company received a winding up
petition against the Company (“Winding Up Petition”)
filed by (1) China New Consumption Group Limited (47
FHEEE AR AR (the "1st Petitioner”) and (2) Heaven
Collect Capital Limited (SILEAAGRAF]) (the “2nd
Petitioner”, together with 1st Petitioner, the “Petitioners”)
with the High Court of the Hong Kong (the "High Court”)
on 16 October 2025, pursuant to which the Petitioners
requested the High Court to issue an order to wind up
the Company on the ground that the Company allegedly
failed to repay its debts of HK$1,165,000, representing the
principal amount together with accrued interests of a bond
issued by the Company.

On 12 December 2025, the Company has fully settled the
outstanding sums under the Winding Up Petition. On 17
December 2025, the parties executed a consent summons
to withdraw the Winding Up Petition. On 23 December
2025, the Company received a court order from the High
Court ordering, among other things, that the Winding Up
Petition has been withdrawn.
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40. COMPARATIVE FIGURES

41.

Certain comparative figures have been adjusted to
conform to the disclosure requirement in respect of
the discontinued operation set out in note 35 to the
consolidated financial statements. In addition, the
comparative figures in the consolidated statement of
profits or loss and other comprehensive income have been
re-presented as if the operation discontinued during the
current year had been discontinued at the beginning of
the prior period.

APPROVAL OF CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements were approved and
authorised for issue by the Board of Directors on 31 March
2026.

40. Lk®BEF

41.

AETHRBFEELHE  UFakk
B BHRARMFEISE A R IER
LEBOWEENR - IS HREEE
REMEERERAZ LBBEFIE
it BIAFREERIEZERHR
BEREFRAISRIEKE -

HEGSMHRER

REMBHRREN2026F3A31HE
BEHERIRETIE -
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Summary of Financial Information

MBERBME

The following is a summary of the published results and of the  LAN A& B &:F A A BEEH D T3
assets and liabilities of the Group for the last five financial years: EENEENBGERE :

Years ended 31 March
BZ3A3MBLEE
2025 2024 2023 2022 2021
20254 2024F 2023F 20226 20214
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER FET TET THT FET

Results ES
Revenue from continuing SRS R W

operations 30,799 19,373 30,040 27,302 12,634
Loss before tax from continuing 138 & %7 v BRBiAT

operations EE (13,261) (17,873) (24,975) (33,141) (10,195)
Income tax expense FrigHifx - - - - (1)
Loss from a discontinued BRIERE XK EE

operation (388) (1,520) - (35,374) -
Loss for the year FREE (13,649) (19,393) (24,975) (68,515) (10,306)
(Loss)/profit for the year UTRERGEFR

attributable to: (F518), &7 :

Owners of the Company V/NGIEZ=DN (13,760) (24,595) (22,227) (40,299) (9,940)

Non-controlling interests IS 111 5,202 (2,748) (28,216) (366)

(13,649) (19,393) (24,975) (68,515) (10,306)
At 31 March
M3A31H
2025 2024 2023 2022 2021
2025% 20244 20236 20205 20214
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET FET THT FET THET

Total assets BEE 11,077 20,591 21,359 36,733 37,284
Total liabilities maE (16,844) (12,839) (23,650) (17,052) (11,075)
Net (liabilities)/assets (BfE) EERE (5,767) 7,752 (2,291) 19,681 26,209
Equity attributable to: AT &IERE(GHER

Owners of the Company KAEIER A (5,878) 7,882 3,596 22,820 24,375

Non-controlling interests IS 111 (130) (5,887) (3,139) 1,834
Total (deficits)/equity (B4, ERBE (5,767) 7,752 (2,291) 19,681 26,209
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