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

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

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

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

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

On behalf of the board of directors (the “Board”) and the
management of Great World Company Holdings Ltd (the
“Company”, together with its subsidiaries collectively referred
to as the “Group”), | am pleased to present to you the annual
report of the Group for the year ended 31 March 2026.

The global economic environment during the reporting period
remained challenging, characterised by persistent geopolitical
tensions, ongoing trade disputes, and a notable slowdown in
the Chinese economy. The Chinese property market, which has
historically been a significant contributor to economic growth,
continued its protracted downturn, with nationwide primary
property sales expected to fall by approximately 10%-14%
in 2026 according to S&P Global Ratings. This prolonged
weakness has had profound ripple effects across multiple
sectors, including our intelligent advertising business, which has
traditionally served real estate clients.

The Group recorded a total turnover of approximately
HK$34,496,000 for the year ended 31 March 2026,
representing a decrease of approximately 23.84% compared to
the turnover of approximately HK$45,292,000 of the previous
year. This decline was primarily attributable to the challenging
conditions in the intelligent advertising market, which continued
to be adversely affected by the contraction in real estate
advertising spending. Loss/(profit) attributable to owners of
the Company for the year was approximately HK$13,950,000
(loss from continuing operation) and HK$36,161,000 (profit
from discontinued operation), net profit HK$22,211,000 the
situation was greatly improved compared to loss attributable to
owners of the Company incurred for last year of approximately
HK$8,454,000 mainly attributable to gain on disposal of the
property business. The Board did not recommend the payment
of any dividend for the year (2025: Nil).

In response to these challenging conditions, the Group
has undertaken a strategic review of its operations and
has conditionally agreed to dispose of its property holding
subsidiary. The disposal of subsidiaries was completed on 30
September 2025 and a gain on disposal was approximately
HK$36,117,000.

GREAT WORLD COMPANY HOLDINGS LTD Annual Report 2025-2026
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Chairman’s Statement
FEHRE

Looking ahead, the Group is actively pivoting its strategic focus
towards developing consumer end products, leveraging its
intelligent advertising capabilities and deep consumer insights
to identify and capture opportunities in high-demand markets.
In particular, the Group sees significant potential in the beauty
market, where consumer demand remains robust and where
our data analytics and Al-driven market understanding can
provide a distinct competitive advantage. We are also exploring
investment opportunities in artificial intelligence, renewable
energy, and high-technology sectors, which we believe offer
substantial growth potential amid the current economic
transformation.

Despite the challenging landscape, we remain committed to
navigating these turbulent times with resilience and adaptability.
We are confident that our strategic initiatives will position the
Group for sustainable growth in the medium to long term.

| would like to take this opportunity to thank our shareholders,
employees, and business partners for their continued support
and dedication during this difficult period. Your unwavering
commitment has been invaluable to our efforts to transform and
strengthen the Group.

Zhao Xinyan
Chairman

Hong Kong, 29 June 2026
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Biographical Details of Directors

EEERE

EXECUTIVE DIRECTORS

Mr. Zhao Xinyan, aged 52, has been an executive director and
a member of the remuneration committee of the Company since
16 October 2020. He was appointed as Chairman of Board
since 9 October 2023. He has more than 22 years of work
experience in the public transportation and tourism industries,
including more than 12 years of advertising and marketing
experience.

Mr. Zhang Yanqiang, aged 44, has been an executive director
of the Company since 6 October 2014. He is the chairman of
the nomination committee of the Company. He has 19 years of
experience in forestry, finance and corporate management. He
holds a bachelor’s degree and a master’s degree in engineering
from the Central South University of Forestry and Technology.

Mr. Gu Zhonghai, aged 42, has been an executive director
of the Company since 9 August 2019. He holds a bachelor of
e-commerce and a master degree in business administration
from Wuhan University of Technology. Mr. Gu started off
his career in the marketing field in 2009 at China Telecom
Corporation Limited Shenzhen branch. From 2011 to 2014,
he served as operation manager and directors of VIP at
Tencent, with experience in providing services to several
companies on the list of the Fortune Global 500. He has an in-
depth insight into big data marketing, traffic cooperation and
traditional corporate digitalized transformation as well as their
implementation.

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Chung Koon Yan, aged 62, has been an independent
non-executive director of the Company since 9 May 2008 and
is the chairman of the audit committee of the Company. Mr.
Chung holds a Master’s degree in Professional Accounting
from the Hong Kong Polytechnic University. He is a practicing
member and a fellow member of the Hong Kong Institute
of Certified Public Accountants, a fellow member of The
Association of Chartered Certified Accountants and a fellow
member of The Institute of Chartered Accountants in England
and Wales. Mr. Chung is a director of Chiu, Choy & Chung
CPA Ltd. He has over 30 years of experience in accounting,
auditing and taxation. Currently, Mr. Chung is an independent
non-executive director of Synergy Group Holdings International
Limited (stock code: 1539), a company listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the “MB”), and is
also an independent non-executive director of Winson Holdings
Hong Kong Limited (stock code: 6812), whose shares are listed
on the MB. From 12 November 2013 to 10 June 2021, Mr.
Chung was an independent non-executive director of Asian
Citrus Holdings Limited (stock code: 73), a company whose
shares are listed on the MB and were admitted to trading on
AIM (a market operated by the London Stock Exchange) in
2006 but which has been cancelled from trading on AIM since
29 May 2017.

GREAT WORLD COMPANY HOLDINGS LTD Annual Report 2025-2026
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Biographical Details of Directors

EEERE

Ms. Zhao Yongmei, aged 58, has been an independent non-
executive director since 20 October 2014. She is the chairman
of the remuneration committee and a member of the audit
committee as well as the nomination committee. She has
over 29 years of experience in banking, finance and corporate
management.

Mr. Jing Baoli , aged 61, has been an independent
non-executive director since 13 August 2021. He is a member
of the audit committee, the remuneration committee and
the nomination committee. Mr. Jing graduated from Beijing
University Law School with a Bachelor’'s degree in Laws in July
1987 and acquired a Master’s degree in Laws from Lanzhou
University in December 1997. After graduation from Beijing
University, he was assigned to the High Court of Gansu
Province since July 1987 and worked in various positions till July
1997. In July 1997, Mr. Jing joined Gansu Tianhe Law Firm as a
partner and in July 1999, he joined Beijing Shuang Cheng Law
Firm as an attorney-at-laws. In August 2007, Mr. Jing worked as
an attorney in China Commercial Law Company in Guangdong.
Mr. Jing has accumulated over 32 years of experience in the
legal field. Mr. Jing was admitted as a member of the Board of
Supervisor (“BS”) in the Second Anniversary of Shenzhen Big
Data Industry Development Promotion Association (“SBD”) on
21 December 2018 and became the head of BS of SBD on
16 October 2020. Currently, Mr. Jing is an independent non-
executive director of China Resources and Transportation
Group Limited (stock code: 269), a company listed on the MB.
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Management Discussion and Analysis

EIEEmMA LD

MARKET REVIEW

Intelligent Advertising

The digital advertising market in China continued to face
significant headwinds during 2025, as the broader economic
slowdown and regulatory uncertainties dampened growth
prospects. According to Market Research Future, the China
digital advertising market was valued at approximately
US$91.27 billion in 2025, representing a modest growth rate
with a projected compound annual growth rate (CAGR) of 8.03%
from 2025 to 2035. While the market maintains its position as
one of the largest globally, the pace of expansion has notably
decelerated compared to previous years.

The persistent downturn in China’s property market has
been a primary driver of weakness in the digital advertising
sector. As property developers continue to face severe cash
flow constraints and cut advertising budgets, platforms that
have historically relied on real estate advertising revenue have
experienced significant pressure. S&P Global Ratings estimates
that nationwide primary property sales fell by approximately
8% in 2025, with a further decline of 10% to 14% projected for
2026.

Despite these challenges, certain segments of the digital
advertising market have demonstrated resilience. Platforms
focused on entertainment, commerce, and services, such
as Tencent, Meituan, and Pinduoduo, have continued to
experience advertising revenue growth above 20%, reflecting
a shift in Chinese consumer behaviour towards value-oriented
consumption. Short video and social media advertising
have maintained their dominance, accounting for over half
of digital ad spending. The integration of artificial intelligence
into advertising strategies has enhanced targeting and
personalisation capabilities, offering opportunities for innovative
players to differentiate themselves.

The evolving consumer landscape has significantly impacted
advertising strategies, as brands shift their focus from broad-
based campaigns to targeted, data-driven approaches that
resonate with specific consumer segments. This structural shift in
consumer behaviour is expected to persist, requiring advertisers
to leverage advanced analytics and Al capabilities to identify
emerging opportunities, particularly in high-growth sectors such
as beauty and personal care.

Agricultural, Forestry and Consumer Products Business
Chinese agricultural producers continued to face significant
challenges during 2025 and into 2026. Efforts to achieve food
self-sufficiency remain hampered by environmental degradation,
resource constraints, and geopolitical pressures.

GREAT WORLD COMPANY HOLDINGS LTD Annual Report 2025-2026
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Management Discussion and Analysis

EIEEmMA LD

The evolving consumer spending patterns have had a mixed
impact on the agricultural sector. On one hand, demand for
basic food staples has remained relatively resilient as consumers
prioritise essential spending. On the other hand, demand for
premium agricultural and forestry products has faced pressure
as consumers redirect spending towards other priorities. The
sector also faces ongoing trade tensions, particularly with the
United States, which have created additional market risks.

The Group’s agricultural operations have been affected by these
broader trends, with demand for certain products experiencing
softness as consumers become more price-conscious.
However, the fundamental need for food security and domestic
agricultural production provides a degree of stability for the
sector over the medium to long term.

Supply-chain Business

The supply chain industry in 2025 and 2026 has been
characterised by significant disruption and transformation.
Geopolitical tensions, trade disputes, and the ongoing
reconfiguration of global supply chains have created both
challenges and opportunities for businesses operating in
this space. US companies have continued to diversify their
sourcing away from China to countries such as India, Mexico,
and Vietnam, while the Chinese government has implemented
measures to ensure domestic supply chain resilience.

The convergence of digital advertising capabilities and
consumer product supply chains represents a significant
emerging opportunity. Businesses that can leverage consumer
data and market insights to develop targeted end products,
supported by efficient supply chain management, are well-
positioned to capture demand in high-growth consumer
segments. In particular, the beauty and personal care market in
China continues to demonstrate strong and resilient demand,
driven by social media influence, live-streaming commerce, and
an increasingly sophisticated consumer base seeking quality
products. The rapid growth of e-commerce and the demand
for instant gratification, with next-day interprovincial delivery
becoming the norm, have placed increasing importance on
supply chain efficiency and agility in serving these dynamic
consumer markets.

According to Deloitte’s China Economic and Industry Outlook,
lower-tier cities, which account for nearly half of China’s
consumption, present vast untapped potential. These markets
are seeing rapid growth in service consumption and increasing
willingness to upgrade purchases, provided that products offer
compelling value propositions. E-commerce penetration in these
markets has accelerated, creating demand for robust supply
chain infrastructure capable of reaching previously underserved
consumer segments.
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Management Discussion and Analysis

EIEEmMA LD

The Group believes that the current environment presents
significant opportunities to establish supply chain capabilities
focused on developing consumer end products, particularly
in the beauty and personal care sector. By leveraging our
intelligent advertising platform’s deep consumer insights, data
analytics, and Al-driven market understanding, the Group aims
to identify high-demand beauty products and build the supply
chain infrastructure to bring them efficiently to market. This
approach combines our core strengths in digital marketing and
consumer analytics with supply chain execution, creating a
vertically integrated model that can respond swiftly to evolving
consumer preferences.

Property Business

China’s property market has continued its prolonged downturn
throughout 2025 and into 2026, representing one of the most
significant structural challenges facing the Chinese economy.
According to S&P Global Ratings, nationwide primary property
sales fell by approximately 8% in 2025, with a further decline of
10% to 14% projected for 2026.

Against this backdrop, the Group made the strategic decision
to dispose of its property holding subsidiary, Golden Strategy
Limited, which held the property located in Leshan City, Sichuan
Province. This disposal aligns with the Group’s strategy to focus
resources on segments with greater growth potential.

BUSINESS REVIEW

Intelligent Advertising

Shenzhen Zhixunpai Information Technology Company Ltd.,
a subsidiary of the Company, continued to face significant
challenges during the year as the contraction in China’s property
market severely impacted advertising demand from real estate
clients. The persistent difficulties in the property sector have
resulted in severe cash flow issues for many developers and
significant cuts in advertising budgets, directly affecting the
Group’s intelligent advertising revenue.

For the year ended 31 March 2026, revenue generated from
the provision of intelligent advertising services amounted
to approximately HK$31,815,000, representing a decrease
of approximately 26.40% compared to the revenue of
approximately HK$43,227,000 recorded in the previous year.
This decline reflects the ongoing weakness in property-related
advertising spending and the broader economic slowdown that
has affected advertiser confidence across multiple sectors.
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In response to these challenges, the Group is actively
diversifying the applications of its proprietary Big Data and
Al technological platforms to better align with current market
conditions. We are exploring the application of our analytical
capabilities in investment decision-making and offering Al-
driven digital marketing strategies in other business segments.
Additionally, we are investigating potential applications in
the short video and social media sectors, where advertising
spending has proven more resilient.

The Group is also exploring opportunities to leverage its Al
capabilities in the supply chain domain, where data analytics
and intelligent optimisation can create significant value. By
expanding these verticals, we aim to uncover additional growth
opportunities and diversify our revenue streams beyond
traditional property-focused advertising.

Agricultural, Forestry and Consumer Products Business
The demand for our agricultural and forestry products has
experienced modest growth during the year, supported by
resilient demand for essential food products. The Group
has continued to focus on optimising its product offerings
and exploring opportunities in the Chinese medicine sector,
which we believe offers significant growth potential given the
widespread consumption of traditional Chinese medicine in
China.

For the year ended 31 March 2026, revenue generated from
the sales of agricultural, forestry, and consumer products
was approximately HK$2,681,000, representing an increase
of approximately 29.83% compared to the revenue of
approximately HK$2,065,000 recorded in the previous year.

Supply-chain Business

In response to the evolving market landscape, the Group has
prioritised the development of its supply chain capabilities with
a specific focus on consumer end products, particularly in the
beauty and personal care sector. Leveraging our intelligent
advertising platform’s extensive consumer data, market trend
analysis, and Al-driven insights, we are uniquely positioned to
identify high-demand beauty products and develop the supply
chain infrastructure to bring them to market efficiently.
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The Group is actively pursuing investment opportunities in
the beauty and personal care market, where our intelligent
advertising capabilities provide us with a distinct strategic
advantage. Our proprietary Big Data and Al platforms analyse
consumer behaviour, social media trends, and market demand
in real time, enabling us to identify emerging beauty product
opportunities with precision. We are exploring partnerships
with beauty product manufacturers and distributors to build a
supply chain that can rapidly bring data-informed consumer
end products to market. In parallel, the Group continues to
evaluate opportunities in artificial intelligence, renewable energy,
and high-technology sectors where our consumer insights and
analytical capabilities can create additional value.

For the year ended 31 March 2026, no revenue was generated
from the sales of supply-chain products, as the Group remains
in the investment and development phase for this business
segment. However, we have made significant progress in
identifying potential beauty product partnerships, evaluating
supply chain technologies, and developing our operational
capabilities to bring consumer end products to market. We
expect to commence generating revenue from this segment in
the coming financial year.

Discontinued Property Business

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

Due to the unfavourable conditions in the Chinese property
market, the Group made the strategic decision to dispose of
this property.

For the year ended 31 March 2026, revenue generated from
the property business (prior to its classification as discontinued)
was approximately HK$308,000, primarily from short-term
leasing of the commercial portion of the property. Following the
completion of the Disposal, the property business has been
classified as a discontinued operation, and the Group will no
longer have any interests in the property sector.

The Disposal represents a key milestone in the Group’s strategic
transformation, enabling the Group to focus its resources
on business segments with greater growth potential and to
improve its overall financial position. The Board believes that
the Disposal is in the best interests of the Company and its
shareholders as a whole.
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FINANCIAL REVIEW

Results of operations

The Group recorded a turnover of approximately
HK$34,496,000 for the year ended 31 March 2026,
representing a decrease by approximately 23.84% as compared
to the turnover of approximately HK$45,292,000 for last
year. The overall decrease in turnover was mainly attributable
to adverse sales property market leading to an impact on
the Group’s media advertisement business. Administrative
and other operating expenses decreased to approximately
HK$15,689,000 compared with approximately HK$17,563,000
of the previous corresponding year, representing a decrease
of approximately 10.67%, mainly resulted from the decrease
in research and development expenses on the development
of a programmatic intelligent advertising and programmatic
content operation system. A loss arising from changes in fair
value less costs to sell of biological assets of approximately
HK$8,041,000 was recognised for the year. Provision of
approximately HK$6,045,000 for impairment loss in respect
of trade and other receivables was recognised for the year.
Loss/(profit) attributable to owners of the Company for the year
ended 31 March 2026 was approximately HK$13,950,000
(loss from continuing operation) and HK$36,161,000 (profit
from discontinued operation), net profit of HK$22,211,000,
the situation was greatly improved compared to the loss
attributable to owners of the Company incurred for last year
of approximately HK$8,454,000 mainly attributable to gain on
disposal of the property business.

Liquidity and financial resources

The Group’s operations and investments were financed
principally by cash generated from its business operations,
borrowings and shares issued. As at 31 March 2026, cash
and bank deposits of the Group amounted to approximately
HK$1,389,000 representing a decrease of approximately
80.33% comparing with the cash and bank deposits of
approximately HK$7,061,000 as at 31 March 2025. The
Group’s net current liabilities, which comprised biological
assets, trade and other receivables, financial assets at fair
value through profit or loss, cash and bank deposits, trade and
other payables, contract liabilities, lease liabilities, amounts
due to directors, and amounts due to non-controlling interest,
amounted to approximately HK$9,291,000 as at 31 March
2026 (2025: HK$63,951,000).

The Group’s gearing ratio, which was defined as the ratio of
debt to equity, was 500.04% as at 31 March 2026 (2025: not
applicable) as the balance of net debt was lower (in 2026) and
greater (in 2025) than the equity attributable to owners of the
Company.
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Capital structure
Details of the Company’s share capital are set out in note 30 to
the consolidated financial statements.

Fund raising activity
The Company did not have any fund raising activity during the
year ended 31 March 2026.

Treasury policies

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

Most of the trading transactions, assets and liabilities of the
Group were currently denominated in Hong Kong dollars,
United States Dollars and Renminbi. The Group did not
experience any material difficulties on its operations or liquidity
as a result of fluctuation in currency exchange rates during the
year under review. As at 31 March 2026, the Group had no
foreign exchange contracts, interest of currency swaps or other
financial derivatives for hedging purpose.

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

Capital commitments
As at 31 March 2026 and 2025, the Group had no material
outstanding capital commitments.

Charges on assets and contingent liabilities

As at 31 March 2026 and 2025, the Group did not have
charges on assets and did not have any material contingent
liabilities.
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Employees and remuneration policy

As at 31 March 2026, the Group had 50 employees (2025:
91). Employees are remunerated based on their qualifications,
position and performance. The remuneration offered to
employees generally includes salaries, allowances and
discretionary bonuses. Various types of trainings were provided
to the employees. The total staff cost (including Directors’
emoluments and mandatory provident funds contributions) for
the year ended 31 March 2026 amounted to approximately
HK$9.66 million (2025: approximately HK$11.25 million
(restated)).

The Group reviews the performance of its employees annually
and use the results of such review in the annual salary review
and promotion appraisal, in order to attract and retain valuable
employees. The Company adopted a share option scheme
to enable it to grant share options to, among others, selected
eligible employees as incentive or reward for their contributions.

OUTLOOK

The economic outlook for 2026 and beyond presents a blend
of significant challenges and meaningful opportunities. Global
economic growth is expected to face continued headwinds
due to geopolitical tensions, trade disputes, and the ongoing
restructuring of global supply chains. China’s economy,
while maintaining a growth rate of approximately 4.5% to
5% according to CBRE and other forecasters, is undergoing
a profound structural transformation as it pivots away from
property-led growth towards technology, innovation, and
domestic consumption.

The consumer landscape in China is expected to continue
evolving, with consumers becoming increasingly selective and
brand-conscious in their purchasing decisions. This evolution
is creating both challenges and opportunities for businesses
operating in China. Consumers are increasingly seeking high-
quality, innovative products, particularly in the beauty and
personal care sector, where social media influence and digital
marketing are driving demand. This trend is not merely a
temporary reaction to economic uncertainty but represents
a structural shift in consumption patterns that will define the
market landscape for years to come.

For the Group, this environment creates a compelling
opportunity to build a supply chain business focused on
consumer end products, particularly in the beauty and personal
care market. By leveraging our intelligent advertising capabilities
and deep consumer insights, we believe the Group can identify
high-demand products and deliver them efficiently to market,
positioning us to gain significant market share in this evolving
landscape.
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The Group is also actively exploring investment opportunities
in artificial intelligence, renewable energy, and high-technology
sectors. China’s Al economy, while currently accounting for
approximately 0.8% of GDP in 2025 according to J.P. Morgan
analysis, is expected to grow to approximately 1% in 2026, with
significant potential for further expansion. The Group believes
that its existing Al capabilities from its intelligent advertising
business can be leveraged to create value in these emerging
sectors.

In the renewable energy space, China clean energy investment
exceeding US$625 billion in 2024 according to Bloomberg NEF.
The government’s commitment to achieving carbon neutrality
by 2060, combined with the growing demand for clean
energy to power Al data centres, creates attractive investment
opportunities that the Group is actively evaluating.

The Group remains committed to a conservative and prudent
approach to profitability in the upcoming period. Mitigation
measures have been put in place to counteract the impact of
the economic downturn, with a focus on stringent cost control,
strategic resource allocation, and the disciplined pursuit of
investment opportunities that offer attractive risk-adjusted
returns.

Despite the challenging economic landscape, the Group is
confident in its ability to navigate these turbulent times and
emerge as a stronger, more focused organisation. Our strategic
initiatives, combined with the support of our shareholders and
business partners, provide a solid foundation for sustainable
growth and value creation in the medium to long term.
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RISK FACTORS

Market Risk

The market risk factors for 2026 continue to be significantly
influenced by ongoing geopolitical tensions, including escalating
trade disputes between major economies, which pose a threat
to global supply chains and may elevate commodity costs. The
Chinese property market remains in a precarious position. The
negative wealth effect from declining property values continues
to suppress consumer confidence and spending, directly
impacting the Group’s advertising and agricultural businesses.

The Group’s pivot towards consumer end products in the
beauty and personal care market, while creating significant
growth opportunities, also presents risks as intensifying
competition and rapidly evolving consumer preferences
may impact margins. Businesses must maintain agility and
adaptability to effectively manage these risks while capitalising
on emerging opportunities. Risk management strategies should
focus on monitoring exposure to property market movements,
consumer sentiment shifts, and geopolitical developments.

Natural Risk

The occurrence of severe weather conditions, such as floods,
droughts, cyclones, and windstorms, along with natural
disasters like earthquakes, fire, disease, insect infestation, and
pests, has the potential to disrupt the supply of plants available
for harvesting or impede logging operations and plant growth,
thereby adversely affecting the Group’s agricultural and forestry
products business. Climate change poses an increasing threat
to agricultural productivity, and the Group remains vigilant in its
risk management approach to these natural risks.

2| B B &=

™5 Ek
—EoRFOTSRRRAREET DR
BHEBURBRRRY (BREIBEER
ZETEHENEZUG) NERTE
HERHEBBEREBE  YAEHERR
AN o R B R TSN ER TR E A
E-MEBETINKATRNEEY EX
EEHENHEBEEEO LRI BEEY
EAREENEENRER -

AEEAEXE REANFEIET IS EE R
EmBL - #AEE RIEREE - N
wREARE - EABRFENE NEEE R
REBEC AR ENE R - DEBRE
BANERENABREEZSRR -
IR FE R 3T B8 - Bl B IR A B H
ARERUMETLES  BEERE
B M EBUA R R R RO o

K FR - RIEMEREFES KRG
HEEE  URME - N KA &
EMERFEAUE  AIRETEAHIR
e fE Y f S R X REENE Y&
F-EMAEEAEENEMNERER
ERTHNZE RIEBCHRELED
BAEREENRE  AEEEHEYZ
SaRRARHRARERFH FRFEE -

HRERERAR —B-H-ZF-AFFH

17



18

Management Discussion and Analysis

EIEEmMA LD

Compliance with Laws and Regulations

The Group’s diverse business operations are subject to a
multitude of laws and regulations, encompassing sales of
goods and services, trade descriptions, intellectual property,
product safety, food safety, data privacy, insurance, dutiable
commodities, product eco-responsibility, telecommunications
and broadcasting, competition, listing and disclosure, and
corporate governance in China and other countries. The
disposal of the property business and the expansion into new
sectors such as supply chain, Al, and renewable energy may
subject the Group to additional regulatory requirements.

While proactive compliance management and the engagement
of independent legal services are in place to ensure the highest
standards in compliance, any failure to adhere to laws and
regulations may result in legal proceedings, liability exposure,
and sanctions. Unforeseen changes in policies or regulatory
practices by relevant authorities may necessitate alterations
to business strategies and practices, potentially leading to a
material impact on the business.

The Board remains dedicated to upholding the Group’s
compliance with all significant legal and regulatory requirements
essential to its business and will seek professional advice from
external legal advisers and consultants, if deemed necessary,
to ensure that the Group’s transactions comply with applicable
environmental policies, laws, and regulations. As far as
the Board is aware, the Group has complied in all material
respects with the laws or regulations that significantly impact its
operations.

EVENTS AFTER REPORTING PERIOD

Details of significant events after the year are set out in note 44
to the consolidated financial statements.
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CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of
corporate governance to safeguard the interests of the
shareholders of the Company and to enhance corporate value
and accountability. Save for the deviation from code provision
C.2.1 of the Corporate Governance Code (the “CG Code”)
set out in part 2 of Appendix C1 to the GEM Listing Rules as
disclosed below, the Company has adopted the CG Code as
the Group’s corporate governance practices. In the opinion of
the Directors, the Company has complied with the applicable
code provisions under the CG Code during the year ended 31
March 2026 except the following:

@)

Pursuant to code provision C.2.1 of the CG Code, the
roles of chairman and chief executive officer (‘CEQ”) should
be separate and should not be performed by the same
individual. However, the roles of the Group’s chairman
and CEO are both performed by Mr. Zhao Xinyan. Mr.
Zhao is currently the chairman of the Board and the CEO,
responsible for strategic planning and management of
the Group’s overall business and operations. The Board
believes that vesting the roles of both the chairman of
the Board and the CEO in the same person can facilitate
the execution of the Group’s business strategies and
boost effectiveness of its operation. The Board considers
that the balance of power and authority, accountability
and independent decision-making under the present
arrangement will not be impaired due to the diverse
background and experience of the independent non-
executive Directors (“INED(s)”). Further, the audit committee
(the “Audit Committee”), which consists of three INEDs, has
free and direct access to the Company’s external auditors
and independent professional advisers when it considers
necessary.

under code provision C.1.5 of the Code, each Director
should disclose to the Company, among other things,
an indication of the time involved by him/her in his/her
offices held in other public companies or organisations
and other significant commitments. During the year under
review, no such disclosure was made by the Directors
to the Company. As the Board had adopted a corporate
governance practice that each Director’s contributions to
the Group would be reviewed and discussed at the Board
meeting annually (the “Annual Contributions Review”), the
Board considered that assessing the time spent by each
Director on his/her commitments outside the Group was
not necessary for the purposes of the Annual Contributions
Review and that the disclosure of the time spent by a
Director in performing his/her duties would not necessarily
indicate accurately the efficiency of such Director and
the effectiveness of his/her work, and may therefore be
misleading.
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DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the required standard of dealings
as set out in Rules 5.48 to 5.67 of the GEM Listing Rules as
the code of conduct regarding the Directors’ transactions in
securities of the Company. Having made specific enquiry of all
Directors, each of the Directors has confirmed that he/she has
complied with the required standard of dealings as set out in
the adopted code of conduct regarding Directors’ securities
transaction throughout the year ended 31 March 2026.

BOARD PERFORMANCE REVIEW

In compliance with Code Provision B.1.4 of the Corporate
Governance Code, the Company has implemented a regular
evaluation of the performance and effectiveness of the Board
once every two years in the form of a questionnaire completed
individually by all Directors. Each Director was invited to provide
his/her views on the performance of the Board and suggestions
for improving board processes. The results of the evaluation
were reviewed by the Nomination Committee (without external
service provider) and submitted to the Board.

The scope of the evaluation covered, the Board’s composition,
effectiveness, decision-making processes, oversight functions,
corporate governance practices and overall performance.

The first evaluation conducted on 31 March 2026. The Directors
were satisfied with the performance and effectiveness of the
Board.

BOARD OF DIRECTORS

Under code provision A.2.1 of the CG Code the Board
is responsible for reviewing, evaluating and finalising the
Company’s strategies and policies, annual budgets, business
plans and performance, and has full access to adequate, reliable
and timely information on the Group so as to enable them
to make a timely decision. The Board also has the collective
responsibility for leadership and control of, and for promoting
the success of, the Group by directing and supervising the
Group’s affairs.

One of the roles of the Board is to protect and enhance
shareholders’ interests. The Board acts with integrity and due
care for the best interests of the Company and its shareholders.
Leading the Group in a responsible and effective manner, the
Board adopts terms of reference which detail its functions and
responsibilities, including, but not limited to, ensuring competent
management, approving objectives, strategies and business
plans and monitoring integrity in the Company’s conduct of
affairs. The management is obliged to supply the Board with
adequate information in a timely manner to enable the members
to make informed decisions and to discharge their duties and
responsibilities. Each Director has separate and independent
access to the Group’s senior management to acquire more
information and to make further enquiries if necessary.
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The Board is also responsible for performing the corporate
governance duties of the Company. The duties of the Board
on corporate governance functions include developing and
reviewing the Group’s policies and practices on corporate
governance which were provided by the Listing Rules,
applicable law and other regulatory requirements, reviewing
and monitoring the training and continuous professional
development of the Directors and senior management and
reviewing the Group’s compliance with the CG Code and
disclosure in this Corporate Governance Report.

The Board’s annual review also confirmed that the Group’s
process for financial and ESG reporting and GEM Listing Rules
compliance were effective.

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

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

During the year ended 31 March 2026, the Board held a total of
13 board meetings, inclusive of the quarterly regular meetings
according to the CG Code. The attendance of each Director is
set out on page 29.

CHAIRMAN

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

EEENAEBRTARRIZLEERE
BE-BEEZLETRABREVLENTER
mﬁﬁﬁlﬁﬁimﬁw L%ﬁ@&
HMEERTEHEZLEEARELE
H’%ﬁ&%?%%& %EEEWE

IR EEERR  BEAEEY
m%%E?WAﬁ%ﬁ&$ﬁ%amﬁ
ERNZFEERE -

ERG 2 EERTRR AEBEH
71 % B ESG ¥ &5 % 3% 5 GEM L 7 42 81
ZIRFNHBEM -

ZEZEBETRAEERITELR U5
AEBEKLERTREERZTTNE
REES - BEEEHEREFRFBIHNAK
FHRECHEEZFT7TH - ARABLIRE
GEM E MBI 5.091& » 5 & B
FNITEETEBBE LM FEERER -
ARANBRAEEEBYINTEETEB Y
AT e

EREA/ARABEZTZREARKERE
BREBRZAT - REARB 2HEBE
Eiﬁi Al IR EFEREZES [
HEEEEZTRZARARRBFRE
Bl ERAERREETAEL K
24N FRBESZMARBARNRZHE
BERAARESE -

BE T - R"F=A=+t—HIHFE"
EXgCRETARtT=ZREFEER

BIERBCEERTHRITIZEEER
BE o SESIHREHEEANE29E -
xE

AT EEE S =F+ANA®B—
BEEIEEESIR - THEZ2TEABE
BEEERe UNHERESSENET

[

= o©

HRERERAR —B-H-ZF-AFFH



22

Corporate Governance Report

.I/J'_\\ lkk #&l:u

Under code provision C.2.7 of the CG Code, Mr. Zhao had held
annual meeting with the independent non-executive Directors
without the presence of other directors since Mr. Zhao became
the Chairman of the Board.

CHIEF EXECUTIVE OFFICER

The Company has not appointed a Chief Executive Officer and
the strategic planning and management of the Group’s business
and operation is carried out by the Chairman of the Company
and monitored by the Board.

BOARD COMMITTEES

The Board has established three committees in accordance with
the CG Code, namely the Audit Committee, the Remuneration
Committee and the Nomination Committee. These committees
are provided with sufficient resources to discharge their duties
and are able to seek independent professional advice when
appropriate and upon request. Details of these committees,
including their compositions, major responsibilities and
functions, and work performed during the year ended 31 March
2026 are set out below:

Audit Committee

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

The primary responsibilities of the Audit Committee are:

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

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

iy liaising with the Board, senior management and the auditors
to monitor the integrity of financial statements, interim and
annual reports in particular on accounting policies and
practices and compliance with accounting standards, the
GEM Listing Rules and other legal requirements in relation
to financial reporting;
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(iv) assisting the Board to oversee the financial control,
internal control and risk management system to ensure the
management of the Company discharges its duty under an
effective internal control system;

(v) reviewing the report and management letter submitted
by external auditor, and considering any findings of major
investigations of internal control matters as delegated
by the Board or on its own initiative and management’s
response;

(vi) considering the engagement of external independent
consultant to provide internal audit function and to carry
out internal control review, which comprises, inter alia,
enterprise risk assessment, review the internal control
system and corporate governance compliance/practice of
the Group;

(vii) review and discuss the Group’s ESG related risk with the

Board regularly; and

(vii) meet the Board at least once a year to manage daily

climate risk identification and assessment.

For the year ended 31 March 2026, the audit committee
reviewed the financial results, the accounting policies and
practices adopted, the reports of the external independent
consultant on internal audit as well as reviewing the
management and ESG risk and internal control procedures of
the Group and five audit committee meetings were held. The
attendance of each committee member is set out on page 29.

Remuneration Committee

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

The primary responsibilities of the Remuneration Committee are:

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

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

(vi)

)

making recommendation to the Board on remuneration
packages of the Directors;

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

reviewing and approving performance-based remuneration
by reference to corporate goals and objectives resolved by
the Board from time to time;

reviewing and approving compensation payable to
executive Directors and senior management in connection
with any loss or termination of their office or appointment
or any compensation arrangements relating to dismissal or
removal of director for misconduct; and

recommending the Board of the structure of long-term
incentive plans for executive Directors and certain senior
management.

During the year ended 31 March 2026, two remuneration
committee meeting was held to review the remuneration
package of the Directors and the senior management of the
Company. The attendance of each committee member is set
out on page 29.

Pursuant to code provision E.1.5 of the CG Code, the
remuneration of the senior management (excluding the
Directors) by band for the year ended 31 March 2026 is set out
below:

Within the band of

Nil to HK$1,000,000

DR

£ % 1,000,000 7T

Nomination Committee

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

(@)

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

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

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

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

assessing the independence of independent non-executive
Directors on an annual basis having regard to relevant
guidelines or requirements of the GEM Listing Rules in
place from time to time;

(for the re-election of independent non-executive Directors)
tenure of services of the independent non-executive
Directors to be re-elected, and in particular, whether they
have served the Board for more than nine years;

(for the re-election of Directors) past contributions and time
commitment to the affairs of the Group;

(for the re-election of Directors) those incumbent Directors
who have been longest in office since their last re-election
or appointment within the last three years will be selected
for retirement by rotation and re-election with priority (for
the purpose of compliance with the Code and bye-law 84
of the Bye-laws);

to support the Company’s regular evaluation of the
performance of the Board; and

to support the Board’s evaluation of its collective
performance and maintain an updated Board skills matrix.
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Approval of appointment and re-election

The candidates or Directors (to be re-elected) approved by the
nomination committee will then be proposed to the entire Board
for final approval and, where appropriate, for recommendation
to the Shareholders for their approval at the annual general
meeting of the Company.

Any member of the nomination committee shall abstain from
voting at the nomination committee meeting when his/her own
nomination for re-election as Director is being considered.

During the year ended 31 March 2026, six meetings were held
by the Nomination Committee to review the structure, size and
composition of the Board, Board Diversity Policy, Nomination
Policy, the independence of independent non-executive
Directors and time commitment of Directors. The attendance of
each committee member is set out on page 29.

Criteria for determining suitability of candidates or
Directors to be re-elected

The nomination committee will consider the following factors in
determining the suitability of the candidates or Directors to be
re-elected to the Group:

The Company adopted a board diversity policy which sets out
the approach to achieve diversity on the Board. With a view
to achieving a sustainable and balanced development, the
Company sees increasing diversity at the Board level as an
essential element in supporting the attainment of its strategic
objectives and its sustainable development. In designing the
Board’s composition, Board diversity has been considered from
a number of aspects, including but not limited to gender, age,
cultural and educational background, ethnicity, professional
experience, developed board skills matrix, knowledge and
length of service. All Board appointments will be based on
meritocracy, and candidates will be considered against objective
criteria, having due regard for the benefits of diversity on the
Board. Upon the review of the Board’s composition taking
into account the diversity policy, the Nomination Committee
considers that the Board has maintained an appropriate mix
and balance of age, ethnicity, skills, knowledge, experience
and diversity of perspectives appropriate to the business
requirements of the Company. The Nomination Committee will
review the board diversity policy to ensure its effectiveness on a
regular basis or as required.
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As at 31 March 2026, the ratio of male and female in the
workforce (including the executive directors and senior
management) is approximately 56% and 44% (2025: 47% and
53%), respectively.

As such, the Company’s workforce (including the executive
directors and senior management) has achieved gender
diversity between males and females. The Company would
continue to take into account of diversity perspectives including
gender diversity in its hiring.

Identification of Candidates

The Company adopted a nomination policy which sets out
the selection criteria in assessing the suitability of a proposed
candidate as Director and procedure of appointing and re-
appointing a Director. In assessing the suitability of a proposed
candidate, the Nomination Committee would consider factors
including but not limited to academic background, qualifications,
relevant experiences in the industry, character and integrity
of the candidate, whether the candidate can contribute to
the diversity of the Board and the candidate’s commitment
in respect of available time and relevant interest. Suitable
candidate can be nominated by any Director for the Nomination
Committee’s consideration. The Nomination Committee
should evaluate the personal profile of the candidate based on
the selection criteria as set out in the nomination policy and
undertake adequate due diligence in respect of each proposed
candidate.

Once suitable candidates are identified, the member of the
nomination committee will inform the company secretary of the
Company to conduct background check on the candidates
(including, but not limited to, obtaining copies of their
identification documents, credentials to verify information and
qualifications stated in their curriculum vitae, written confirmation
of information required to be disclosed under Rule 17.50(2) of
the GEM Listing Rules, and (for the appointment/re-election
of independent non-executive Directors) written confirmation
of independence for the candidates or the independent non-
executive Directors to be re-elected (together with their
respective “immediate family members” as defined under Rule
20.10(1)(a) of the GEM Listing Rules) pursuant to Rule 5.09 of
the GEM Listing Rules).
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Succession Planning

The nomination committee must consider succession planning
to ensure the long-term success of the Company. A robust
long-term succession plan considers the skills that the board
currently has and is likely to need in the future. It also asks
what professional and personal attributes may be missing from
the boardroom. The committee would periodically review the
succession plan as the needs of the company and the board
may change over time.

Annual review and disclosure

The nomination committee will continuously monitor the
implementation of its nomination policy and review it on an
annual basis to ensure that it remains relevant to the needs
of the Company and reflects both the current regulatory
requirements and good corporate governance practice.

The Board will make the relevant disclosure in respect of the
Company’s nomination policy in the Corporate Governance
Report contained in the annual report of the Company in
compliance with the requirements of the GEM Listing Rules (in
particular, Appendix C1 of the GEM Listing Rules).

After comprehensive assessment, the Nomination Committee
will then make recommendation to the Board for approval. The
Nomination Committee will review the nomination policy and
assess its effectiveness on a regular basis or as required.
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DIRECTORS’ ATTENDANCE AT GENERAL
MEETING(S) AND BOARD AND COMMITTEE
MEETING(S)

The following table shows the attendance of Directors at general
meeting(s) and meeting(s) of the Board and Board Committees
during the year ended 31 March 2026:

ESHERRAE ESEEREE
EEBZER

TRINREEZE_ZE-_"F=ZHA=1+—H
HFEEEHLEFERRAS EFIRE

EE N PALYE

Number of meeting (s) attended/held

HERE BTEENY
Meeting(s) of  Meeting(s) of  Meeting(s) of
General Board Audit Remuneration Nomination
Meeting(s) Meeting(s) Committee Committee Committee
RRAE  EZEeE ZNZES88E FMWZEEeE ReZEegl
Executive Directors: HITEE:
Mr. Zhang Yangiang RABEE 1A 13/13 - - 6/6
Mr. Gu Zhongha BERSLE 1A 13/13 - - -
Mr. Zhao Xinyan BIATRE 1A 13/13 - 2/2 -
Indepencient Non-executive
Directors: BUHHTEE -
Mr. Chung Koon Yan ERAELE 1A 13/13 5/5 - -
Ms. Zhao Yongmei g 1A 13/13 5/5 2/2 6/6
Mr. Jing Baoli HEREE 1A 13/13 5/5 2/2 6/6
DELEGATION BY THE BOARD EEgoRE

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

Directors’ and Officers’ Liabilities

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

EXEeRAETRRRBNEEERT
M EREKEEZARINER EX
EREENAEEMEBRREENER
RHZREE - BFEEHARTELESH
ZUNBEAERBZETR T EZ =R

=
=
=

~

EENERBEZEE
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Training and Support for Directors

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

ACCOUNTABILITY AND AUDIT

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

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

The responsibilities of the external auditors on financial reporting
are set out in the Independent Auditors’ Report on the Group’s
consolidated financial statements for the year ended 31 March
2026.
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The Board has conducted a review of the effectiveness of the
Group’s internal control system for the purpose of compliance
with the provision of the CG Code with an aim to provide
reasonable, but not absolute, assurance against material
misstatements, errors, losses or fraud, and to manage rather
than eliminate risks of failure in achieving the Group’s business
objectives.

AUDITORS’ REMUNERATION

Remuneration paid and payable to the auditors of the Company
in respect of their services for the year ended 31 March 2026
are as follows:

Services rendered Frig AR 7%
Audit services Z B AR
Non-audit Service IEZEAR TS

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

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

—  Safeguarding assets

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

— Promoting adherence to policies, procedures, regulations
and laws

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

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

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

Operation

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

Compliance

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

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

The Company is aware of its obligation under relevant sections
of the Securities and Futures Ordinance (the “SFO”) and the
Listing Rules. An Inside Information Policy has been established
to lay down guidelines on definition of inside information,
compliance and reporting mechanism of inside information. All
members of the Board, senior management, and staff who are
likely to possess inside information are strictly bound by this
policy. Staff who have access to inside information are required
to keep such unpublished inside information confidential until
relevant announcement is made. Failure to comply with such
requirements may result in disciplinary actions.

DIRECTORS’ TRAINING

All Directors are encouraged to participate in continuous
professional development to develop and refresh their
knowledge and skills. Each of the newly appointed Directors
receives comprehensive, formal and tailored induction training
on appointment, so as to ensure that he/she has a proper
understanding of the Company’s business and the director’s
duties and responsibilities. In order to allow the Directors to
understand the up-to-date development of regulatory and
compliance issues, they are also provided with market news
and regulatory updates. The training participated by individual
Director during the year ended 31 March 2026 is summarized
as follows:

Name of Directors

EEng

Executive Directors: HITEE -

Mr. Zhao Xinyan (Chairman) BT A (EE)
Mr. Zhang Yangiang SR AR

Mr. Gu Zhonghai BRekE
Independent Non-executive Directors: B IFH7TEE -
Mr. Chung Koon Yan EIEA A

Ms. Zhao Yongmei HEIKIg L +

Mr. Jing Baoli HENEE

RIER B MARE SRR RIZEH

RRABRAMERCEZ MBI (&
HFREEERA D R ETRANEHEEET
MEME - ARBIEHEARRHEEBE
FIAARBEEESE &M K BHmEHI
ol - AL EBEAREENESTE 2R
KB BREERENE TR BRERS
KR - AIERARIEEME TAMRKRAKR
BHONFHEERE  EEHBEAEE
AL - REEBTRFRTE AIREEEAL
RED

=3I
ARASEEREELHFERTEER -
NEREBHEE 2 MBI - B4
FEIESREEZARYES 2@
FEAREFFTENRBE - ABEERE
ZRTBARAZERUARES 2B
LBE AEEET THRERGHREE
CEMBERE FENERETSEARL
MEZEMER REE-ZZT-_RF=
A=+—RHLFE  @ARZEEL2EEZ
ZHEEWT -

Reading legal
and regulatory
updates
RETEEER
RERBIN
BEHEHR

A NANIN

A NANEN
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The following are the training topics provided
by The Stock Exchange of Hong Kong Limited and allocated to each director in form of self-study
DWTAERBEREMERAARMUNEIEE T RERESNEENATH
Corporate Continuing
Governance Disclosure
Guide for Obligations
Boards and Continuing  and Trading Share
ESG Directors Obligations Halt  Repurchase
Governance (May 2025 (December (December  and Treasury Total no.
Directors and Reporting update) 2025 update) 2025 update) Shares of hours
EZEpE __ BEREAAR
) rEERE BEER REER
ESGERRk (ZBZh (Z2-15fF (2B ROBER
E= i LAEH) TZREH) TZREH EFRA By
Mr. Zhao Xinyan izt Ky 3/4 2 2 2 2 ge
Mr. Zhang Yangiang k8 %4 3/4 2 2 2 2 get
Mr. Gu Zhonghai BEREEE 3/4 2 2 2 2 g
Ms. Zhao Yongmei  BIKiE & T 3/4 2 2 2 2 g
Mr. Jing Baoli HEFEE 3/4 2 2 2 2 get
Mr. Chung Koon Yan has attended the following topics provided by SRR EER2 M TREEEHHAE hours
HKICPA, Moore and Vistra: RE RnUERME RS - i3
Sustainable Finance: An Overview MHELE BB 2
Ethical Investing that every accountant should know BREMPEZNENEERE 2
From Mining To Miking {ERESED 15
Annual Taxation Conference 2025 “ECnEEERBeR 8
Revenue From Contract Customers aNEPYE 1
Unlocking HKFRS 18 - An Overview BEEAMBREENE 185 -HE 15
Valuating Your Closely Held Companies FRERNLAREAR 2
Understanding Concepts of Trust Law for your Clients’ Family Office  TBEFLZNESURRARPNRERREE X 2
Needs
Latest Accounting Updates: Insights of SMEs and SMPs SHMEEH - PO EENPNERMN R 1
What is Data Assets and How to Valug them FERBBEAERNMIEZEEE 15
Board Performance Evaluation EZERATM 2
Accounting Updates for Financial Instruments TRIANEFRERH 2
Common application issues of HKFRSs EERBRERINE REAMNE 15
Key Driving Indicators in the financial Market Every Accountant Should B2 &3t EZ NENERTENBRESEE 2
Know
Getting the most from AR AATRER 1
2024 IFRS Updated and Regulatory Insights TR EER B REENENREE AR 1
Global Expansion Series: South Korea Market Entry and Operations 2 IBRZ5 : BEMHEARELRE 1
Setup
AEERGLEFRNUBYE  EHNKE AEERGMEFRNUBYE  EHNKE 1
Total h 28
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DIVIDEND POLICY

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

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

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

SHAREHOLDERS’ RIGHTS

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

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

COMPANY SECRETARY

The role of the company secretary of the Company was
performed by Ms. Kwong May Wah, Eva (“Ms. Kwong”). The
company secretary is responsible for facilitating the Board’s
communications among Board members, the Shareholders
and the management of the Company and ensuring the Board
policies and procedures, as well as the applicable laws, rules
and regulations are followed.

Ms. Kwong has confirmed that she took not less than 15 hours
of relevant professional training during the year ended 31 March
2026 in compliance with rule 5.15 of the GEM Listing Rules.

INVESTOR RELATIONS

Constitutional Documents

There was no change in the Company’s constitutional
documents during the year ended 31 March 2026.

Communication with Shareholders

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

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

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

GREAT WORLD COMPANY HOLDINGS LTD Annual Report 2025-2026

MESSRERER

BRERABHARRARZARMWE - kA
BEANEHXARIEET7 5 AEF 021
BAFMAE REFSRANKERT

DNEMWE

ARRARMENBEHBEELL
((BztDEE - 2RAWEEERESE
FERREBZRAREFERARAIMRER
REBEHNBE UHRRETEEIR
RMEFALBERER  RANOER

BZETE®ER FEREE_ZT - F
—A=+—BLtEFEEFGEMLETR
BIESAEMBEE - BEX TP R15/)0
Frey e R 35159 -

REERR

BEENXH
HE_ZT_R"F=ZA=+—RBILLFE"
RRBBEX R ET(TEE -

EHRR BB
RAFIBECHMEGERFER &
MIRRE THRARAEBRARA 2L
EAR - RIEEERARZBEBER M
HIEtSKENBRERVBERE - K
N B) 2% 348 Uk (www.gwehl.com) + HE
EBRARAEEXB 2EZEEM - W T
HUBEHEASE  FHEPHRER
ARER 3 PR o

EXEQRNARERRFENE -EF
SIRNEZEZEENEMEFERR
BFERE  UALREBRERER -

ARBRFEARE R R EFBARRNE
BNRR - WRRZHREN BEE
HEWE N



Environmental, Social and Governance Report

HERE

ABOUT THIS REPORT

This is the Environmental, Social and Governance Report (the
“ESG Report”) published by Great World Company Holdings
Ltd (the “Company”, together with its subsidiaries, the “Group”).
In accordance with the Environmental, Social and Governance
Reporting Guide (the “ESG Reporting Guide”) set out in
Appendix C2 to the Rules Governing the Listing of Securities (the
“Listing Rules”) on The Stock Exchange of Hong Kong Limited,
this report describes the initiatives and performance of the
Group with regard to the issues identified during the year ended
31 March 2026.

ﬁ%ﬁ%‘ /D#EEJ

This ESG Report summarises the environmental, social and
governance (“ESG”) initiatives, plans and performances of the
Group.

REPORTING SCOPE BOUNDARY AND PRINCIPLES
This ESG Report focuses on the operation of the Group’s
business segment of intelligent advertising, agricultural, forestry
and consumer products, and supply-chain. While we seek to
establish a consistent boundary for reporting ESG aspects
across the Group’s structure, the reporting boundary of the
ESG Report is hence established based on the criteria that all
operations and entities in which the Group has a controlling
interest and which are under our management, in terms of a
contractual obligation.

The information published in this ESG Report covers the period
from 1 April 2025 to 31 March 2026, unless otherwise stated,
which is the same as the financial year covered in the Group’s
annual report for the year ended 31 March 2026.

This report is prepared in accordance with the following
reporting principles:

Material environmental and social
issues were identified through survey
with members of the Company’s
Board of Directors (the “Board”).
Relevant contents have been prioritized
and disclosed in this ESG Report.
In the Reporting Period, the Group
enhanced its materiality assessment by
incorporating ESG and climate-related
considerations into its enterprise risk
management, and by engaging both
internal and external stakeholders
to identify and prioritise the most
significant environmental, social and
operating practice issues.

e Materiality:
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e Quantitative The Group has disclosed key
performance indicators (“KPI” or “KPIs”)
with comparative data, mainly on the
environmental and social aspects,
and has provided relevant standards,
methodologies, assumptions,
calculation tools and sources of
conversion factors when applicable.

e Balance The ESG Report provides an unbiased
picture on the ESG performance
to as to avoid selections, omission,
or presentation formats that may
inappropriately influence a decision or
judgement by the Report readers.

e Consistency The ESG Report incorporated
consistent reporting techniques and
calculation methodologies so that the
ESG Report readers can rely on the
preciseness of data. Any changes to
the reporting techniques and calculation
methodologies will be disclosed.

The data and information used in this report are referenced
from our archived documents, records, statistics and research.
Financial data are extracted from or calculated based on the
Group’s audited annual financial statements for the year ended
31 March 2026. The ESG report has been reviewed and
approved by the Board.

ESG GOVERNANCE

The Board — Holds full responsibility for the Group’s
ESG strategy and reporting, including the
establishment and oversight of related goals
and policy directions

- Engages in regular discussions and
reviews of the Group’s ESG-related risks,
opportunities, performance, goals, and
measures, with support from the Audit
Committee

— Ensures the effectiveness of the ESG

risk management and internal control
mechanisms
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STAKEHOLDER ENGAGEMENT AND MATERIALITY
ASSESSMENT

The long-term success of the Group is built upon commitment
with responsibility towards stakeholders. The Directors also
believe that it is essential for the Group to be environmentally
responsible and to meet customers’ demands in environmental
protection and at the same time meeting the community’s
expectation for a healthy living and working environment.
Communication with various stakeholders allow the Group
to have a better understanding on stakeholders’ needs and
expectations with its business practice and manage different
stakeholders’ opinions. The Group constantly communicates
with key internal and external stakeholders via various channels.
This ensures that they have the opportunity to learn about the
Group’s development and operation directions and offers the
Group an opportunity to listen to them in order to identify the
issues and develop corresponding policies.

ﬁ%ﬁ%‘ /D#EEJ

The below table highlights the key stakeholders and the
communication channels:

MEMEEESEREZMTME
AEBNRYKEERHMNEEEE

BEMNARE -EFNMEE HREFEAR
THEEPHNRRENR  RAKNATE

BiFELARTIERENHESAREH
MEEMEE - R TRANEEBEES
B AEASRERBEGERNLA -
FRATHENEEBENFTELNE
BRETRAMDBREENER - NEBE R
W R RS B RS A R BB S SN AR 28
MEERT AR URRRFENIE
AEENERLEETR  A/AEE
RE-(ARBRSEEINKS  UER
385l 3= B3 I TE AR 5K o

TRIBERNEAEE MEBREBNE

o -
=2

Response and key communication
channels

CEERETEEBEBERE

Major stakeholder Requirements and expectation
groups
FEFNDEEEER ERRHE
Shareholders and Steady returns
investors
Operation compliance
Transparency and effective
communication
BR MBS 12 E [ 5
rEam
FRARBRER

Annual general meeting

Regular corporate publications
including financial statements

Circulars and announcements
whenever necessary

Emails, telephone conversation and
company website

BERBFAE

EHRRTY - BREMB®RER

N

>

M rnE(MAERE)

i

B ERERLATHIE

HRERERAR —B-H-ZF-AFFH
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Major stakeholder Requirements and expectation | Response and key communication
groups (Continued) (Continued) channels (Continued)
FEFNZHEBEEAR (B | ERRBE (HF) EIEREEEERE (H)
Employees Protection of rights Internal meetings whenever needed
Occupation health Email communication
Remuneration and benefits Training and workshop
Career development Performance review
(== RERIRFE NE g% (WMBEHR
BRI SR
B K 48 A B R TIES
EXER =EmE
Suppliers and Operate with integrity Meetings
subcontractors
Equal rivalry On-site audit
Performance of contracts Management system
HEFR LD BE BEERE 2m
NFEF B &St
BiTaH EIEHE
Customers Outstanding products and services Setup customer service hotline
Health and safety Meeting with customers
Performance of contracts Hold marketing and promotion
activities
Operate with integrity
Regular update company website
LS A m MRS ®U B PR
fEEREZE HEFE
BITE &) BMEHIERLE
BERE JEHASE ¥R Rl 48 Uk
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Major stakeholder Requirements and expectation
groups (Continued) (Continued)
FENFZHEEEAR (F) | EXRBPE (&)

Response and key communication
channels (Continued)
EER EEEERE (H)

Media and the public Corporate governance Issue of announcement and update
company website
HEE kAR PEER BRAEREHARHE
Community Enhancement of community Community activities
environment

Participation in charity

g5 HELRERE
BDHEZEELD

Materiality Assessment

Through stakeholder engagement processes based on
the aforementioned channels, the Group has conducted a
comprehensive materiality assessment with its stakeholder
groups to identify, prioritise, analyse and review corresponding
ESG issues with reference to the ESG Reporting Guide, and
assess their materiality to the Group’s operations.

For the current year, the material ESG issues identified by the
Group and its stakeholders are as below:

Charitable activities like donations

ESG reports
HEES

BRERY - PIanEhE

ESG# &

BEEMFM
AEBZBNERBEERLARESR
B Bie - EREN A EARETT
Bz EZ MR - A2 RESGHME IS
SlERI - BEBF - AT REZEEDN
ESGEH UL EZFEEHAKHE
EENEBRIE -

RAFEE AEEREMNZHEBEED &
BIMEZESGEEW T :

Subject area Most material aspects within the subject area
TEHEE TEERPBREENEE
Social - Operating practices Ensuring service and product quality

Protecting customers’ personal data

He—LEEH EREENEREE

REZFEAER
Social — Employment and labour practices Providing a safe working environment

Ensuring employees’ occupational health and safety
HE-REBRSIER REZE2TERE

REEEBERRELZS

HRERERAR —B-H-ZF-AFFH
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Subject area (Continued)
TESE (&)

i%i% * == #& =

Environmental

R

®

The Group is committed to monitor the above aspects and will
continue to keep close communication with its stakeholders
for better ESG performance, and more effective ESG risk
management and internal control system.

ENVIRONMENTAL SUSTAINABILITY
The Group is committed to minimising negative impact caused
by its operations on the environment.

Environmental policies have been communicated to all
personnel concerned within the organisation to ensure that all
are aware of the relevance and importance of their activities and
how they contribute to the achievement of the environmental
objectives under their respective functions and the organisation.

EMISSIONS

Air Emissions

The major source of the Group’s air pollutants was private cars
use, involving air emissions of Nitrogen Oxides, Sulphur Oxides
and Respirable Suspended Particles. With the increase in
business activities during the year ended 31 March 2026, the air
emissions increase accordingly.

Air pollutants

ZRISHRY

Air pollutants

ERITEY

Nitrogen Oxides (“NO,”)

&AL (TNO 1)

Sulphur Oxides (“SO,”)

et (18O, 1)

Respirable Suspended Particles (“RSP”)
AR ASRF R (TRSP])
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Most material aspects within the subject area (Continued)
FTESRPEEENER ()

Focusing on enhancing products with eco-friendly elements

EINRTERRRITE

K’Eli%ﬁﬁ*ﬁitﬁ T Al A
HMGEHEERFETER  UES

ESG 48 BUA & ESG [ B & 38 Ko 1A #0458
il B BE ©

BREWEEN
AEEHBNREBERILEBHRITNE
[E-Z- X

REEBECDRBBALAEEBEABFE
ﬁfaiﬁﬂlﬁ BREEFAOEEHLSE
B URMAIELER - BFEKS
E& EFEBFIMIRIR B AZ -

25 &)
FERBEDX
AEENZRSAMEIERERRMAE -
BRBREAY - WAL KA RABF

NTEBEIER BEBE_T - F
— A=+ —BUEFEMNEKTEEM
JE% R BE BN AR B 38 D o

2026 2025
—E-RE —E-HEF
Total Emission Total Emission
HWHHME HHENME

(kg) (kg)

(Fmx=) (F=)

792 542

18 12
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Greenhouse Gas (“GHG”) emissions
The Group reduced direct GHG emission through planted trees.

i%i% * == #ﬁ =

A total of 4,763.06 tonnes CO,-e GHG were removed for the
year ended 31 March 2026. Compared to 4,737.50 tonnes
CO,-e GHG were removed for the year ended 31 March 2025,
the increase in CO,-e GHG removal is directly related to the

BERE (DRERED K

A& BERBERR D
BE_ZT_RF=

HEREREYIL -

A=1—HILFE"

& HFRR R = R 8 4,763.06 M — &1L Bix

Ei°£ﬁ@§: T

“hFE=ZR=1—H

I FERERERG4,737.500 —F 1L

decrease in purchased electricity. The table below summarises ix&E 24 P & =F
the scope and activities of GHG emissions/removal for the years SR KR 18 h1 Ty E2 SN BE T
ended 31 March 2026 and 2025. TRAEE T
=A=+t—HILF
PrREVEEKIEE o
2026
ZEBIRE
GHG Intensity
emission (per
(tonnes employee)
Scope Activity CO,-e) tonnes CO,
BRERE
BBk (W8 RE
—&Etk (BEEER)
gE EE EE) M-S i
Scope 1 Direct emissions — Consumption of petrol 2.30 0.05
#[E 1 HEYH—AUMBER
GHG Deduction — Removals from planted trees (4,823.68) (96.47)
B R EB R —E R R
Scope 2 Energy indirect emissions — Purchased electricity 56.95 1.14
#E2 RREESER—INEE S
Scope 3 Other indirect emissions
#E3 HoAth B B AL
- Paper wasted disposed at landfills 1.19 0.0238
—BEIPEERARER
- Travelling 0.18 0.0036
—ZIk
Total (4,763.06) (95.26)
st

The Group has implemented measures to reduce energy
consumption. Such measures will be described in “Use of
Resources”. Through the implementation of such measures, the
employees’ awareness of reducing GHG emissions has been
increased.

AEEEKE MR

= g

REHN _SLREE
jJ/DZ’J ET‘$HF§

ZERBEERERER A -

BEWmZEE
MM ERENIES

HARERERLR =F=

NERZ R
ERERE TJFE&Z/H
2025
—E-HE
GHG Intensity
emission (per
(tonnes employee)
CO,-e) tonnes CO,
BERE
By (W BE
—githix (BEESR)
EE) M-Sk
1.74 0.02
(4,823.68) (48.24)
83.47 0.83
0.75 0.0075
0.22 0.0022
(4,737.50) (47.38)
LR B R ﬁm °
E\Iﬁﬂd‘ i E?ﬁ?—i

o

E-ZRIAEER
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Waste Management

To the best of the Group’s knowledge, the Group did not
generate any hazardous waste during the year ended 31
March 2026. Non-hazardous waste including domestic
garbage and office paper arises in the Group’s daily office
operations.

The Group did not note a disproportional amount of non-
hazardous waste produced. The Group endeavours to
extend the scope of disclosure of other non-hazardous
waste produced when the data collection process matures.

The Group places great effort in raising the awareness of its
employees on the importance of reducing waste production
and has adopted the environmentally friendly measures to
enhance its performance in this regard. Such measures
will be described in “Use of Resources”. Employees’
awareness of reducing waste production has increased as
a result of these implementations.

Use of Resources

The Group used a wide range of resources including
electricity for daily operations and fuel consumption from
private car use. For energy use, purchased electricity was
the largest type of energy end-use.

The consumption data and consumption intensity for the
years ended 31 March 2026 and 2025 are summarised
below:

Environmental, Social and Governance Report
RIE - RERWRE

BEERYERE

MAREPRAN AEEREBEEC
E_RF=ZA=T—HILFEILE
ELXTRAAEERY HAAKEAR
EMOAMELNEEEZYAISR
CREBR S NI

AREBTEIBICELETEEN
BEREY - EHBBEREAR
B AEERSHBEAHEMES
MEEEZEYRESE -

AEBELNIESHE TR D ER
MELNEEMNEH - LRIUR
REBARRSENIE T ENRER
ZEREHR TEIRER] AT
B BBERZSHEE B THRE
PERVMELNEHMAMES -

BREH

AEBERAZEER BEEREE
BB EN R AR RERRERE -
EREREMITHE  IMNEENERK
FEMBEIREZABD ©

BE_ZT-_"FLR_T_RF=A
T+ HIFENEEEELES
ZmEBmT

2025

—ECRE “ECEE
Intensity (per Intensity (per
Consumption employee) ~ Consumption employee)
Use of resources ERER #E %EE2ER) ¥ %E(B%ER)
Electricity EY) 62,264 kWh/m? 1,245.27 kWh/m? 93,232 KWh/m?  1,024.53 KWh/m?
TRE/TAX TER/¥HK TEE/Ihx TAR/TAK
Petrol b 2,006 litres 27+ 40.12litres 27 4,780 litres AF 5253 litres A FF
Water K BIMIAR  662m UKK  SOEMUAK  4BmMUFK
Packaging material REL Nil & Nil & Nil & Nil &
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The Group recognises that a core component of
maintaining sustainable development is to manage its
use of resources. Hence, the Group has adopted various
measures to reduce the wastage of resources:

Resources Measures

Energy

Paper

Water

Switch off electrical appliances and
systems when not in use

Select and procure high energy efficiency
equipment certified with grade 1 energy
labels by the Electrical and Mechanical
Services Department

Maintain and repair electrical appliances
regularly

Urge all employees to minimize paper
usage by utilizing duplex printing and
participating in paper recycling;

Advocate for a paperless office and digital
document management, encouraging the
use of reusable items, such as envelopes;

Enhance the separation of waste streams
to improve recycling efforts;

Ensure 100% recycling of used toner
cartridges by collecting and returning all
used cartridges to recycling agents; and

Promote the minimal use of paper towels
in the workplace.

Monitor water consumption regularly for
any irregularities

Repair dripping faucets in a timely
manner

Our Targets and Initiatives

The Group has initiated policies to raise awareness of
electricity and water conservation, and target to maintain
consumption of electricity and water at the Reporting
Period levels over the next three to five years. The energy
saving measures throughout our daily operation is
elaborated under the section of “Emissions”.

AEBERINERERERDER
AREEROZOERZ — At
AEE DR RFEERDREE
R

BR it

IR o BRERBEMERNES

s ERLREHMARETRE
ERE—NEERARIZE
B 1 BE IR R 25 AR 15

b=l

o0

s THIRBERHIEESR

Mk o FREMAEREBRBERE
T 4T B K 2 B4R oR [0 Wi 2

ERDERER

o REEMEHANBFX
HER  SEERAES
EROY & PIaEE

o MMIBREEWDIE  LAKE[D
W T e

e BMBWEMAATHIR
ME W45 B W AEE - i
REBBOWMHD EET
100% BB ¢ K&

. REETHBFERRD
ERAED -

EHEEAKERGRRT

o NEHEEIRKHIKEEE

Z 170 B 1E R 15

AREE D HITHERIARSETE MES
KE#H BERERKR=ZZRFA
HKREERA/KEATNREHN
IKF - AEZERH SRR
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The Group’s business does not consume substantial water
usage and there is no issue in sourcing water that is fit for
purpose. Nevertheless, the Group always prioritizes water
conservation and implement the following conservative
initiatives:

e Educate employees on the importance of water
conservation;

e Encourage employees to choose brewed beverages or
filtered workplace water over bottled water; and

e |nstall high-efficiency water equipment and develop a
recycling program for water use.

The Environmental and Natural Resources

Due to the business nature of the operation, the Group
does not generate material risk to the environment nor use
up enormous amount of natural resources. Nonetheless,
the Group is committed to minimizing the impact of its
business operations on the environment and natural
resources. During daily operations, all environmental
protection measures are closely supervised to ensure
proper implementation. The Group also continuously
explores potential measures to reduce emissions on an
ongoing basis.

The Group is dedicated to environmental protection and
proactively managing the impact of its business on the
environment and natural resources. We strive to achieve
environmental sustainability by integrating eco-friendly
concepts into our internal management and business
operations. Consequently, we have implemented various
resource use and emission reduction measures, while
actively promoting environmental awareness among
employees. We encourage our staff to propose innovative
ideas to reduce environmental damage and help the Group
achieve more sustainable operations. Relevant details
are described in the “Emissions” and “Use of Resources”
section. We remain vigilant about the potential impact of
our operations on the environment and take preventive
actions to minimize environmental harm while complying
with all applicable national and local laws and regulations.
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Climate Change

With global warming, the risks and impacts of climate
change are growing increasingly significant, posing a major
challenge for humanity. In alignment with the framework
and recommendations proposed by the Task Force on
Climate-related Financial Disclosure (“TCFD”) and focusing

on

“governance”,

» o »oow

strategies”, “risk management” and

“metrics and targets”, the Group proactively identified
and analyzed the physical risks and transitional risks
associated with climate change that may affect the Group’s
operation. This enables the Group to strengthen resilience,
mitigate potential impacts, and integrate climate-related
considerations into its long-term business planning.

@

©)

Governance

The Group’s Board sets the direction and monitors
the progress of sustainable development initiatives,
including those related to climate change. The Board,
through the support of Audit Committee, oversees
the ESG management and report regularly on major
climate risks and mitigation actions. The Board,
together with the Audit Committee will arrange
meeting at least once a year to manage daily climate
risk identification and assessment, to ensure they are
continually informed about climate-related issues.

The Board possesses the necessary skills and
competencies to effectively oversee the Group’s
climate-related risks and guide its opportunities. In
addition to internal training, which includes exchanges
and sharing between the Board and the management
team regarding climate-related risks, we also provide
external learning and collaboration opportunities.
This ensures that the Board and management are
well-equipped to effectively implement the current
sustainability strategy.

Strategies

Climate change presents significant risks to the
Group’s business. Flooding, extreme weather events,
and rising temperatures can adversely impact the
Group’s assets, operations, employees, and suppliers.
Additionally, there are regulatory, market, and
reputational risks. Climate change risks affect both the
Group and its subsidiaries. Climate change also offers
opportunities, stimulating business innovation and
facilitating the transition to a lower-carbon economy.
By developing low-carbon and climate resilient
products and services, the Group can meet growing
market demand and mitigate potential operational
costs from extreme weather conditions, such as
maintenance and insurance premiums.

RAIRE1E

PEE 2 IER  RIRE(HER &
TEARBEE B ANETREKRYL
B AEERBERIKAEBYEKE
TE/4E ([TCFDJ) $2 H B HE 28 &%
2 WESIER] - TREE] - TR
RERIMGBEREENERZ] X
BB MDA R EAREEEE
VSRR C AR R B8 AL B SRR A
@ EEARNEESAREIE S
HMEBEETHE  YHRIEHEEEE
MARERIBEBHRE

(a E#E
AEEEESHTEAFEER
FE (RREREE(LEARE
FEVM A RTEBREER -
EEZZEENIET E=F
SERESGEREIE N WiEH
[EREARIRER M EREITE -
EEeHBEZZESBFED
TH—REH UEEAER
1 2 B a5k Bl B2 BT A - MR B4
BTRRIEHEEZSE -

SRS ERLENRRERES -
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(c) Transition risk

(c) BEEE

Environmental, Social and Governance Report
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Below illustrates the key climate-related physical risk ATEHAAEAEBEEBENEE
relevant to the Group. RIEEERERR -
Financial
Risk categories | Risk impacts implications Time horizon Mitigation strategies
LB 3 5l 4% NBEE S AR IR SR
Acute risk Extreme weather such | Increase in costs/ Short to When selecting an office
typhoons and flooding | decrease inrevenue | medium term or workplace location,
will affect the normal due to asset damage the Group analyzes
business operation historical data on local
disasters and prioritizes
weather-friendly regions
SHER REIAKERTAR | BEBZEINA | PREH EEERLERT(E
BEBEREKEE | E/ AR G EE . AKE
A EMLENESL
R TETEER
lREERME
Chronic risk Increasing Decrease inrevenue | Long term When selecting a site
temperature/ extreme | due to lower for office/workplace, the
heat could cause lower | productivity of staff Group gives priority to
productivity of staff areas that can efficiently
use natural resources,
and which are rich in
renewable energy
18 14 /2L Bk RELA/BmER | BIEEHTRE | RE TERBHAE /T
AREHETHESN | BRARD GIEE . AEE
TR BRBREERNA
RAERARAIBE
HREENME
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(c) Transition risk (Continued)

(c) BERERE(E)

Financial
Risk categories | Risk impacts implications Time horizon Mitigation strategies
2 B 38 5l Yo7 g3 2 R E BRI R
Policy & legal Both international Decrease inrevenue | Shortto The Group actively
risk and domestic due to lower demand | medium term conduct research
regulatory bodies, for the Group’s on policy control
along with capital products and risks, enhance
market index ratings, services communication with
are continuously stakeholders, and
heightening their More spending to actively respond to
standards for improve energy the demands of the
environmental efficiency and to stakeholders
information disclosure | meet compliance
BRELERR | BNNEERENLR | SXEEERRER | BEH AEEBHRREDK
BARMSEHART | BOFRTREEH FHIERERT - N
BREREENKE | WARD ENRERERNER
R 3 f& 15 0] & K| 25 10
RIERRAER FHFK
ENA R BRI
I
Technology Rapid advancements in | Investments in new, Short to Continuously
risk technology can render | energy-efficient medium term implement the new
existing equipment technologies and technologies that are
and processes upgrading existing more energy-efficient
obsolete, requiring equipment would and environmentally
significant investment | cause higher friendly and substitute
in new technologies expenditure the existing products
to stay competitive and services with lower
and compliant emission options
with environmental
standards
RN RigREESAIRE | REFOSERN | FRH FEEMEE B IRIR
BRBRRERN - | RARRARES BRI - WABUE
FEUMBRIGETA | BEHEM B AL o MRAS IR
ERE MREHRS BRBEEMNMRY
NERFERERE
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(c) Transition risk (Continued) (c) AEREFE (&)
Financial

Risk categories | Risk impacts implications Time horizon Mitigation strategies

BB Es 2 g S R EE RIS

Reputation risk | Extreme climate Increase in costs Long term According to the
events, such as of communication requirements of
extreme precipitation activities regulatory authorities,
and typhoons, and the Group improves
chronic climate More operating cost the accuracy and
change, such asrising | spent on workforce comprehensiveness of
average temperature, management and the disclosure of carbon
may affect the safe and | retention emission data and
continuous operation energy consumption
of the Group. This may | Decrease in revenue data and reduces the
cause concerns and due to reduction concerns and negative
negative feedback from | in demand for high feedback of the Group’s
stakeholders regarding | emission goods and stakeholders
the stability of the services
Group’s business

BERR EmREEE (W& | BREBAALEM | KE BEEERENER
mE KR ER) K& AEER S RE
BREZE (M¥H | RABBHEER BRI RBIR R
RREF) FEey | RENEERAE BRI R AL
EXECENTE2RE | M W A 5 B Fll 23 4R
B - Eraes HENEERERER
BNMEHEBEELRE | HRHREDRR &
EXBRTUENESE | BOFRKTRER
NEERE L ON: T

Notes: Bt o

1. Short term: reflects the Group’s immediate horizon for 1. EHI: KM AEBHE —ERNTERE

assessing and managing climate-related risk in one- 13 R % AE B8 R\ b o 3 BR AR o
year.

2. Medium term: evaluating climate-related risks and 2. HRHi: FHE _E=FF —_T=—4%F

opportunities before 2030/2031 under the Company’s AT 7K A Al TCFDAE 28 T B2 S| & #E Bl Y &
TCFD framework. Bx B 4 38 o

3. Long term: consistent with the Company’s TCFD-based 3. &Hi: EBAQXRERTCFDHNEE— -
definition, set out Climate Action Plan and net zero HI —_EREFHNRIETH 2 BF
strategies in 2050. B0
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R - HERERHE

(d) Opportunities

The transition to a low-carbon business model may
bring us opportunities. Growing ESG awareness
among consumers gradually shapes the market as
preferences shift toward more responsible businesses.
Efforts to improve energy efficiency and reduce waste
not only lower operating costs in the short-term but
also help streamline and optimise operations over
the medium term. Emerging low-carbon markets are
expected to mature within the next three to ten years,
creating new opportunities for growth and innovation.
By actively disclosing ESG performance and taking
concrete action, we can enhance our reputation,
attracting new capital and customers.

The Group currently does not have a formal climate-
related transition plan or a dedicated budget
specifically for climate-related risks and opportunities.
Nevertheless, we manage environmental initiatives
through our existing operational framework. Resources
for energy-saving upgrades and sustainability training
are allocated from general operating and capital
expenditure budgets on a case-by-case basis. We will
continue to monitor the necessity of a formal transition
plan and adjust our resource allocation as regulatory
requirements and our operational needs evolve.

Climate Resilience

The Group recognises climate change as a critical global
challenge with far reaching irreversible consequences to the
world and our business. Although we are not a high-emission
industry player, we are committed to work towards addressing
climate-related risks and opportunities. The Group has not
conducted a formal climate-related scenario analysis and,
accordingly, has not provided a detailed assessment of its
climate resilience at this stage. As a growing enterprise with
focused operations, the Group currently lacks specialised
internal skills, technical capabilities, and localised data required
to perform meaningful quantitative scenario modeling without
incurring undue cost or effort. Instead, we manage climate
resilience through our existing risk management framework
and disaster recovery protocols, particularly regarding physical
risks such as extreme weather. The Group will periodically
review its capacity and the availability of simplified industry tools
to determine when a proportionate scenario analysis can be
effectively integrated into our reporting.

(@ #&
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PRAKEERA - TRA BT 5
B R EEEE - 3 BEHRT™
SREENRE=Z2+FAMK
A RERKAIFAIEHEE -
BT R I FEESG R IR M EREX
HEE8178) I AR AR
BEIFMEARER -

5= B B A 3 & IE =0 A SRR AR
FAEIRET S TREERPIEH HR
IR LB HIREE -
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Al #5548 2 R R )| ) B R AZ (8 7
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R - HERERHE

Risk Management

The Group emphasizes sound risk management as the core
competitiveness and foundation of its business development.
It has set up appropriate and effective risk management and
internal control system to manage risks, where the Audit
Committee conduct regular assessment, which will then be
reviewed by the Board. While the Board performs annual review
on the effectiveness and adequacy of the systems, the senior
management is responsible for the design and implementation
of the systems. Management holds regular meetings to discuss
and evaluate the possible ESG risks. Below are the ESG risks
identified this reporting year and are discussed by management
and reported to the Board.

Rk EE

AEBIEBEARREE  UEES
EBEROZLOBRFIRER - A5 E
E%ik?ﬁ&mﬂA“@&W%Tﬂ
ZAFUEERR  EZLESTHETT
ﬁﬁ %%m§$Aﬁﬁ%V EEa—
%% INERERED EETFES
% SR EREAERFUERRS -
EEEEHH”F#Q% 5 R M ER L B
%BGH@oMT%ﬁﬁiigﬁﬁm
ESGREk: r WHEEBEN MRS TE
%El

Risks Impact Response
[ B % FE ¥ i
Health and safety The health and safety of employees are | Management maintains safety procedures

of paramount importance to the Group
and its operations. The deterioration
of health and safety can affect the
operation of the business which can
then lead to poor financial performance

and robust housekeeping practices in
accordance with applicable regulations.
We provide comprehensive training on
occupational health and safety to all
employees, ensuring they remain up to date
with the latest knowledge and practices for
mitigating occupational hazards.

ERERBERERERZ2RETRE
REOABERER KA/ TRESRM
PHMNBERREZZFI - BREZH
REBRFHBNLER AR BERE -

of the Group.

REHZZ EENRFEEZ2HASEREEE
EHBEZE - &fﬁziﬁﬁ b A8
SR BEBEE EMAEENAE
B BRERE -

Use of resources Exploitation of unnecessary resources
can lead to increase in cost of
operations.

BEREA HAVEERNMNABSEIELHA
e
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The Group always focuses on resource
conservation. The Group monitors the use
of resources in order to raise employees’
awareness on resource saving. Sustainability
and reduction targets are set to monitor and
reduce the use of resources. Consumption
of paper and electricity is always controlled
to the minimum.
REBEMRBREREREHL - AEBEEE
RERBER UNRSEENERHOESR
AEEFEAHEEREERALER
E%EF‘XWﬁ o ﬁﬁ@%oﬁ%
JHRE IR AR B R AR AL
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Risk Management (Continued)

Risks
[ B

Impact

E/
4

R E TR (%)

Response

FE i

Labour standards

BIRE

The Group operates in a fair and
responsible manner. Child labour and
forced labour can adversely affect the
Group’s reputation.

AEEURTEENAREE-EL
Kt TeHREENBEEL T

R

7

The Group has incorporated ESG material issues into its
enterprise risk management and assessment so as to ensure
timely responses and effective policies for ESG issues.

Compliance Management

Aspect
=T

Relevant laws and regulations

MBEEEER

The Group has put in place an internal
guideline for child and forced labour to
govern the employment process.

AEEHEANET RAEH L THAE
13| - LB R BIE

AEBECIEESGERFEM AKX
2B IR REHE S - ARETH ESGHE
1 % B 8 B I 1 B ARIBUR

BREE
Compliance performance during the

year 2025/2026
“ECRE /B AREEERARERE

Emissions

235 &)

Air Pollution Control Ordinance; Waste
Disposal Ordinance

(ERSREHRD) : (BERE D)

The Group did not identify any noncompliance
cases concerning air and greenhouse gas
(“GHG”") emissions, discharges into water and
land, and generation of hazardous and non-
hazardous waste.

N6 B M B IR AT A Bz SR AR E RS
(DRERBL BER - KRBT AR
EFERENESENEENTEREE -

Employment

3]

Employment Ordinance; Employees’
Compensation Ordinance

(RIFRESG) : (BB mERDD

There was not any non-compliance case
within the Group in relation to compensation
and dismissal, recruitment and promotion,
working hours, equal opportunity, diversity,
anti-discrimination, and benefits and
welfare-related matters.
AEBEGEECEGMLEE BRELE
Tt IERE - TERE  Zal - RIE
BARFBREMNEBENTERER -

HRERERAR —B-H-ZF-AFFH
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B

HENE

B O #E =

Compliance Management (Continued)

BREE(8)

Compliance performance during the

Aspect Relevant laws and regulations year 2025/2026
[E E HEERER —ECRE /B AFEFEARRR
Health and safety Occupational Safety and Health | There was not any non-compliance case
Ordinance within the Group in relation to providing a
safe working environment and protecting
employees from occupational hazards.
REEZER (BEL 2 REERERM) AEEHEEMERET 2 TERRERR

FEEBEBELEERENTARER

Labour standards

IR

Employment Ordinance

(ERE G

There was not any non-compliance case
within the Group regarding child and forced
labour.

AREE BRI EZE T ook Hl45 TAHRE
B NEHREH -

Product responsibility

EmEE

Personal Data (Privacy) Ordinance

CEAE R (FLER) 5B

The Group did not identify any noncompliance
cases concerning health and safety,
advertising, labeling and privacy matters.
AEBAREHEEASRBRERS EE
TELLEEENTARER -

Anti-corruption

RES

Prevention of Bribery Ordinance

By - Ba B 16k 151 )
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The Group did not identify any cases
of non-compliance, nor was there any
reported cases, litigations or concluded
legal case regarding corruption practices
brought against the Group or its employees
concerning bribery, extortion, fraud and
money laundering.
AEBREREMIEHREE  MEER
TRt A REN A EES BRAARE fGF -
BRFELABENEITTRNERE - A
FERERAERERN



Environmental, Social and Governance Report

e A B i A
ia%%‘%ﬁxali ﬂ:ﬂim
SOCIAL SUSTAINABILITY HEAREY
Employment 1E1E
The Group had employed a total of 50 employees (31 March AEEHEASOEZESE (ZTE_HF=
2025: 91), recorded 45% decrease in its total number of A=1—H :91%) #EBHREFE

employees during the reporting year.

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

on the Group.

By Gender
Female
Male

By age group
Below 30

30 to 50

Over 50

By region
Hong Kong
Mainland

By employment contract and gender
Permanent (female)

Permanent (male)

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

By employment contract and region
Permanent (Hong Kong)

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

By employment type and gender
Full-time (female)

Full-time (male)

Part-time (female)

Part-time (male)

Per employee category
Senior

Middle-level
Supervisory-level

General

BB HBBUR L 45% o

Bt Al
58

[==|
>3

& RAE R
305 AT
30 & 50 5%
BiE5075%

®’it &
o
pih

BXEe
FH (%)
RH(5)
ERf,RE (%)
ERfy,EH ()

BEXREORHE
=8 (FE)

R (FEAM)
i EH (FE)
Ry EH (R EA)

B2 BRI R R
28 (%)
2R (%)
FBL (%)
FRE(F)

&Eaﬁm
=

¢F
BEE

T T

B R MR

31 March 2026

Wi B EAAT 82 A K2 85 T 45 s 7 Bl I
REBAYHAEBEEATENDHER
BB -

7

31 March 2025

—E-RE —E_-HEF

=A=+-—8 =A=+-—H

Number of staff Number of staff

EEEE EEEE

22 48

28 43

25 53

19 29

6 9

8 8

42 83

3 6

3 10

19 42

25 33

2 2

4 14

6 6

38 69

20 46

27 42

2 2

1 1

15 23

13 23

10 21

12 24
HRERERAT —E-HE-—FB-RFEER
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B

Indicators

Total new hires

Number and rate (%) of new hires

By gender
Female
Male

By age group
Below 30
30 to 50
Over 50

By region
Hong Kong
Mainland China

Total employee turnover
Number and rate (%)

By gender
Female
Male

By age group
Below 30
30 to 50
Over 50

By region
Hong Kong
Mainland China
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HENE

New Hires and Employee Turnover

B O #& =

ER

HEREEAY
HEBEE AR R (%)

AL
#i
Bt

RERKRAR
30EA T
30E505%
FBiB50 5%

RiLE
BB
B 3

BERABH
ABR = (%)

1£5)
it
Bi

BRERRAR
0B A T
30 & 505%
FE3850 5%

&t &
B
B A

FTEESRES A
Year ended Year ended
31 March 2026 31 March 2025
BEZE-RF BE-ZE-HHF
=Z=A=+—HLEE =ZA=+—HLEFE
10 (20%) 14 (16%)
7 (32%) 2 (25%)
3 (11%) 12 (5%)
8 (32%) 3 (25%)
2 (11%) 1 (83%)
0 (24%) 4 (17%)
14 (28%) 28 (31%)
0 (45%) 20 (42%)
4 (15%) 8 (19%)
1 (44%) 24 (45%)
3 (16%) 3 (10%)
- 1 (11%)
4 (33%) 28 (34%)
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i%iﬁ * X‘i%&k == #E =]
DIVERSITY % it

Diversity of Board of Directors of Great World Company Holdings Ltd as at 31 March 2026 and 2025
R-B-AER-Z-RAF=A=1+—AtHAEZERERATAVEEEZ Lt

Role Bz Gender £ 3] Age Fik

M independent non-executive director B3 FETTE S W female % W age 42-53 425535

executive director #17TEE male B age 54-62 54E625%
31 March 2026 31 March 2025
—EBERE —E-HE
=A=+-8H =A=+-8H

Number and Percentage of EMERE 2N EEAZEE Female Male Female Male

employees by gender Bot M B4 M 5
Per employee category REBER
Senior = 3(14%) 12(43%) 8(17%) 15 (35%)
Middle-level e 5(22%) 8(29%) 10(21%) 13 (30%)
Supervisory-level B5E 7(32%) 3(10%) 14(29%) 7 (16%)
General T T 7 (82%) 5(18%) 16 (33%) 8 (19%)

31 March 2026 31 March 2025
“Z-x¥=B=1+-H “E-E%=A=1+-H

Number and Percentage of RERARESNESR <30 30-50 >50 <30 30-50 >50

employees by age group AERED 0FAT  30ZE505% BB50E 0FEUT  30F50% HBB50HE
Per employee category RESER
Senior BE - 10 (53%) 5(83%) 5(9%) 12 (41%) 6 (67%)
Middle-level ﬁP 90(36%)  4(21%) - TR 6% 0(0%)
Supervisory-level BEE 6 (24%) 3(16%) 1(17%) 12 (23%) 6(21%) 3(33%)
General T 10 (40%) 2 (10%) - 19 (36%) 5(17%) 0(0%)
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Report of the Directors

ESEWE

The directors (the “Directors”) of Great World Company
Holdings Ltd (the “Company”) submit their report together with
the audited consolidated financial statements of the Company
and its subsidiaries (the “Group”) for the year ended 31 March
2026.

PRINCIPAL ACTIVITIES AND GEOGRAPHICAL
ANALYSIS OF OPERATIONS
The principal activity of the Company is investment holding.
The activities of its subsidiaries are set out in note 40 to the
consolidated financial statements.

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

BUSINESS REVIEW

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

Environmental Policies and Performance

The Group places great importance on environmental protection
and endeavours to promote sustainable development. The
Group incorporates relevant environmental strategies in every
aspect of the business, and implements initiatives in areas such
as energy saving and waste management in administration and
daily operations to mitigate the impact on the environment.

The environmental policies of the Group are set out in the

section headed “Environmental, Social and Governance Report”
of this annual report.
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Report of the Directors

ESEWE

Compliance with Relevant Laws and Regulations

The Group had obtained all the registrations and certifications
required for its business and operations. The Group has been
allocating systems and human resources to ensure ongoing
compliance with rules and regulations, and to maintain
cordial working relationships with regulators through effective
communications. The Directors confirmed that during the year
ended 31 March 2026 and up to the date of this annual report
had complied with the applicable laws and regulations in the
jurisdictions which the Group operates.

Relationships with Key Stakeholders

The Group recognises that employees, customers and
suppliers are keys to its sustainable development. The Group is
committed to establishing a close and caring relationship with
its employees, providing quality services to its customers and
enhancing cooperation with its business partners. The Group
provides a fair and safe work environment, promotes staff
diversity, provides competitive remuneration and benefits and
career development opportunities based on their merits and
performance. The Group also puts ongoing efforts to provide
adequate training and resources to the employees so that they
can keep abreast of the latest development of the market and
the industry, while improving their performance in their positions
and helping them to realise their self-worth.

The Group understands the importance of maintaining good
relationship with customers and providing services and
products which satisfy their needs and requirements. The
Group enhances the relationship by continuous interaction with
customers to gain insight into the changing market demand for
different services so that the Group can respond proactively.
The Group has also established procedures in handling
customers’ feedbacks and complaints in timely manner.

The Group maintains stable business relationships with its
suppliers and service providers. The Group’s management
regularly conducts performance reviews on the Group’s major
suppliers and service providers, and communicates with them
for rectification and improvements.
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ESEWE

Business outlook of the Group

Details of the likely future development in the Group’s business
are set out in the section headed “Outlook” on pages 15 and 16
of this annual report.

Analysis of financial key performance indicators (“KPIs”):

KPIs Reasons for selection as KPIs

RERRER BEFARAHRESZRR

Revenue To assess the sales performance and volume of
transactions of the Group.

Wz TEAREZHERRRRHE °

Operating loss To assess the Group’s operating performance and

cost management.

REER TEAEEZBERARKAER -

Profit/(loss) for the year To assess the Group’s profitability (after expenses).
attributable to owners
of the Company

RAREE AR AEAEEZ RN (BAXE) o
ERa/ (B8)

Information on environmental matters of the Group

The Group is committed to minimizing our impact on the
environment by implementing policies for the responsible use of
resources.

As we mainly run intelligent advertising business, we do not
anticipate any material risks in our operations in respect of
environmental protection concerns, and the environmental
related laws and regulations do not apply to our operations.
To minimize the impact of our operations on the environment,
the Group has made continuous efforts to (i) support low-
carbon offices such that employees are encouraged to observe
our policies and business practices on energy and resource
savings; and (i) prepare to formulate carbon reduction targets
by adjusting our resource allocation to lower the Group’s
Scopes 1 and 2 greenhouse gas emissions, as set out in the
ESG Report.
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Report of the Directors
EEERE

RESULTS AND DIVIDENDS

The results of the Group for the year ended 31 March 2026
are set out in the Consolidated Statement of Profit or Loss on
pages 78 and 79.

The Directors do not propose any dividend for the year.

RESERVES

Movements in the reserves of the Company and the Group
during the year are set out in note 43 to the consolidated
financial statements and in the Consolidated Statement of
Changes in Equity on page 83 respectively.

The Company has no balance of distributable reserves available
for distribution to the owners of the Company as at 31 March
2026 (2025: Nil).

PROPERTY, PLANT AND EQUIPMENT

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

INVESTMENT PROPERTY

Details of the movements in investment property of the Group
during the year are set out in note 17 to the consolidated
financial statements.

FIVE-YEAR FINANCIAL SUMMARY
Results, assets and liabilities of the Group for each of the last
five financial years are summarised on page 200.

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

PURCHASE, SALE OR REDEMPTION OF SHARES
Neither the Company nor any of its subsidiaries has purchased,
sold or redeemed any of the Company’s listed securities
including sale of treasury shares (as defined under the Listing
Rules) during the year.

PRE-EMPTIVE RIGHTS

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

EMOLUMENT POLICY

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

ESEWE

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

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

SHARE OPTIONS

2012 Share Option Scheme

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

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

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

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

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

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

The option period shall not exceed 10 years from the date of
grant of option. There is no minimum period for which an option
must be held before it can be exercised. HK$10 is payable on
acceptance of an option within 28 days from the date of grant.
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The maximum number of shares issued and to be issued upon
exercise of the options granted and to be granted to each
eligible person in any twelve-month period up to and including
the date of grant must not exceed 1% of the shares in issue at
the date of grant. Options granted to a substantial shareholder
or an independent non-executive director of the Company
or any of their respective associates in excess of 0.1% of the
total number of shares in issue or with a value in excess of
HK$5 million must be approved in advance by the Company’s
shareholders.

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

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

Fair value
Purchase  at the date
Name or category Price  of grant
of participant Date of Grant Vesting period (HKS) (HKS)
REH
R
EEE  O¥E
SRALERIEN RLAg 584 (n)  (#m)
Director Ni Ni Ni Ni
£ 3 3 z H
The 5 highest paid indviduals 13 May 2022 13 May 2022 0 N 023649
(uring the financial year in 13 May 2025
agyregate
REHERARS CEoCERATER CEoCERAtERE S
BREATEH “RCRERATER
Other grantegs in aggregate 13 May 2022 13 May 20220 NI 02349
- employess 13 May 202
HpAR AR CEICERATER CECCERATSRE z
-8 “RCRERATER

REZEHEEH B (BFEZE) LER+=
EAME RITFERASEERALTER
Mg FROMEREMET G T
M ESEE @ TMEHEBNREL A
DETRNDE1% AAATFERE
B IERMITETHNFE R B AT
BAREHWERENBBAEHITRMNE
£0.1% = & (B 18 #8 5,000,000 7% 7T * &
BEIEBANDQRLELAE -

BB RS AE ] PAE TE BB AR A BR R A BE R 1T o
TFEEBARESET ELATI=E
FrEeEE  ((REBEEBHZAARE
BUTHE : () BERE B REE
HZARBRODFHRTE » Ri)AD
FIRMEE - BT — - F R
2| B2 AR BT fA] E A0 BB A i A B FTIR
mABFITE A BIRE  RITERT
BEIT 2RI EE LR - TEBBTE
B 217 2 KR AR 30% °

RE-_T - —FEREFIHRLNEKR

Number of unvested share awards

*ERRHXBEA

Weighted
Lapsed/ average
Asat  Granted  Vested cancelled As at vested
1 Apri during during during 31 March price!
025  theyear  theyear  theyear 202 (HKS)

i
i CEIRE MRV
o a3 RER Z§  BEE
MA-B REARE WERER AM/EE Zt-8 (E7)
Ni NI Ni Ni Ni N/A
H z 3 H £ T#R
400,000 - - (400,000) - NA
TR
11,300,000 - - (11,300,000 - N/A
TR
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Notes:

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

(2) The number of options available for grant under the scheme
mandate as at 1 April 2025 and 31 March 2026 is 12,213,360
and 23,913,360 respectively.

(1) Disclosure pursuant to Rule 23.07 (2) of the GEM Listing
Rules
The particulars of 2012 Share Option Scheme during the
years ended 31 March 2026, 31 March 2025, and 31
March 2024 are set out below;

Number of options available for grant under 2012 Share
Option Scheme

Wi -

() EXVBREFEAERRBRNOEEA
HARI A D RO ISP g W T (B -

@ BERAR-_ZT-_AFWNA—BE_-Z
CRE=ZA=t BRI EEH
REMBERESE 95 A12,213,360
17 1% 23,913,360 17

(1) 1R1% GEM_E 175 #2 Bl £ 23.07(2) 1F 1F
HBE E
@i_‘?_/\i A= ‘f’ H-—
“THEF=ZA=+—BKk=-ZE—-MN
i_ﬂ_+ AtFEE  —ZT——
FREREE ZFBEANNDOT -

R _T——_FEEREFE IR
Z B

At 31 March 2024 R-ZZE-MF=A=+—H 2,913,360
Add: options lapsed during the year ended m:mMEzEz—_E-_rF=-H=+—H
31 March 2025 iir‘ KRR AR 1 9,300,000
At 31 March 2025 and 1 April 2025 RZEZRAF=A=1+—8AK
“E-HRFWMA—H 12,213,360
Add: options lapsed during year ended m:-REE—_FT-_"F=H=+—H
31 March 2026 1E R BB AR 11,700,000
At 31 March 2026 RZE-_R"F=ZA=+—H 23,913,360

No share option has been granted or exercised under
Share Option Scheme during the year ended 31 March
2026. No share option was outstanding as at 31 March
2026.

(2) Disclosure pursuant to Rule 23.07A of the GEM Listing
Rules
The Remuneration committee of the Company (the
“Remuneration Committee”) reviewed matters related
to 2012 Share Option Scheme under Chapter 23 of the
GEM Listing Rules, approved the key terms of any new
compensation and benefits plans that have a material
financial, reputational and strategic impact on the Company
during the year ended 31 March 2026.
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(2) Disclosure pursuant to Rule 23.07A of the GEM Listing

Rules

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

DIRECTORS
The directors of the Company during the year and up to the
date of this report were:

Executive Directors

Mr. Zhao Xinyan (Chairman)
Mr. Zhang Yangiang

Mr. Gu Zhonghai

Independent Non-executive Directors
Mr. Chung Koon Yan

Ms. Zhao Yongmei

Mr. Jing Baoli

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

Rotation

Pursuant to code provision of B.2.2 of the CG Code and Article
17.19 of the articles of association of the Company, every
director should be subject to retirement by rotation at least once
every three years. Mr. Zhang Yangiang and Mr. Chung Koon
Yan will retire and, being eligible, offer themselves for re-election
at the 2025-2026 annual general meeting.

The Company has received, from each of the independent non-
executive Director, an annual confirmation of his independence
pursuant to Rule 5.09 of the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”). The
Company considers all of the independent non-executive
Directors to be independent.
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=
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DIRECTORS’ SERVICE CONTRACTS

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

None of the Directors (including those proposed for re-election
at the 2025/2026 annual general meeting) has a service
contract with the Company and/or any of its subsidiaries which
is not determinable by the employing company within one
year without payment of compensation, other than statutory
compensation.

DIRECTORS’ INTERESTS IN CONTRACTS

There were no contracts or arrangements subsisting which a
Director was materially interested and which was significant in
relation to the business of the Group at any time during the year
ended 31 March 2026.

INTERESTS OF DIRECTORS

As at 31 March 2026, the interests and short positions of the
Directors or chief executive of the Company in the shares,
the underlying shares and debentures of the Company or
any of its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (“SFO”)) which
were required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which the Directors and
chief executive of the Company were taken or deemed to have
under such provisions of the SFO), required to be entered in the
register maintained by the Company pursuant to section 352 of
the SFO or which were notified to the Company and the Stock
Exchange pursuant to Rules 5.46 to 5.67 of the GEM Listing
Rules were as follows:
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Long position in shares and underlying shares of the
Company

RAELATAROGEEEROIFEZRR

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

BREEIEBIZEBEBRREBKRNEE

Approximate
percentage of

the issued
Personal Corporate Total number share capital of
Name of Director interest interest of shares the Company
=R NN
B BITRA
BEEnR Bl A R 2% AR % 17 48 & L E SR e
Mr. Zhao Xinyan 1,750,000 47,378,000 49,128,000 14.78%
(Note 1)
OISR E (Br&t1)
Note: Biat -

1. These shares are held by Win Bless Limited of which Mr. Zhao
Xinyan is the beneficial owner.

Save as disclosed above, as at 31 March 2026, none of
the Directors and chief executives of the Company had any
interests and short positions in the shares, the underlying
shares and debentures of the Company or any associated
corporation (within the meaning of Part XV of the SFO) which
were required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which the Directors and
chief executive of the Company were taken or deemed to have
under such provisions of the SFO), required to be entered in the
register maintained by the Company pursuant to section 352 of
the SFO or which were notified to the Company and the Stock
Exchange pursuant to Rules 5.46 to 5.67 of the GEM Listing
Rules.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES

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

DIRECTORS’ INSURANCE

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

As at 31 March 2026, save as disclosed below, so far is
known to the Directors and chief executives of the Company,
no person (other than a Director or a chief executive of the

o
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FTERREEMRR 2 ERS

RZEZRNF=ZA=+—H KT
BEN BEER
Frl BREERART
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At
it
=
>__||
&

=z

S .

o=

Company) has an interest or short position in the shares and £ (T fa] A A AR B0 & HH B R
underlying shares of the Company which will fall to be disclosed ' - # A 1R 1% 35 % & H1 & & 5 55 XV 3[
to the Company under the provisions of Divisions 2 and 3 of 52 &30 ZIE X AR AR A 5 © =X
Part XV of the SFO or were recorded in the register required to 28R AN R FIRIEE A N E G615
be kept by the Company pursuant to section 336 of the SFO 33615 BFE v Bt 2 B A -
or, who is directly or indirectly, interested in 5% or more of the 8k B 4 5k [ % % A B A5 4 F| o] £ (T 15
nominal value of any class of share capital carrying rights to % FAAREE(E [ B A BB RS X
vote in all circumstance at general meetings of any member of & 2 1 {a] £8 BI| & 7N T (B 5% 8% A | B9 k&
the Group. =

Long position in shares of the Company RAEAQATRDZER

Name of shareholder

BRER BB
Win Bless Limited
EEER AR

Mr. Zhao Xinyan
AT AE

Gold City Assets Holdings Ltd.
Gold City Assets Holdings Ltd.

Ms. Ng Mui King, Joky
SEmit

Ms. Lin Shunping
HRIE S 20+

Notes:

Capacity/Nature of interest

220k £33
@en/efigial owner/Corporate
St YW N/NE]

Interest in a controlled corporation
Ry A EER

Esien/efiizial owner/Personal
EXHEAANEA
eneficial owner/Corporate

B
ERHEBANRF

Interest in a controlled corporation
Ry AE S

Beneficial owner/Personal

ERmBEEAEA

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

the Company.

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

Joky.

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

on 30 March 2015.
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Total number of

ordinary shares
of HK$0.1 each

Approximate
percentage of
the issued
share capital

of the Company
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EERAH 2N B DL
47,378,000 14.25%

(note 1)

(Htat 1)

47,378,000 14.25%

(note 1)

(Htat 1)

1,750,000 0.53%
33,792,000 10.17%

(note 2)

(Htat2)

33,792,000 10.17%

(note 2)

(Htat2)

19,900,000 5.99%

(note 3)

(Ht5E3)
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COMPETING INTERESTS

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

MANAGEMENT CONTRACTS

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

MAJOR CUSTOMERS AND SUPPLIERS

Sales to Group’s 5 largest customers accounted for
approximately 34% of the Group’s total sales for the year
and sales to the Group’s largest customer amounted to
approximately 8%.

The Group has 5 largest suppliers who accounted for 95% of
the Group’s total purchases for the year and purchases from the
Group’s largest supplier amounted to approximately 49% of the
Group’s total purchases for the year.

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

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

SUFFICIENCY OF PUBLIC FLOAT

As at the latest practicable date prior to the issue of this report,
based on information that is publicly available to the Company
and within the knowledge of the Directors, the Company
maintained sufficient public float of the Shares, representing no
less than 25% of the total issued Shares as required under the
GEM Listing Rules.

Throughout the year ended March 31, 2026, the Company was
in compliance with the minimum public float requirement under
Rule 17.37B of the GEM Listing Rules by maintaining its public
float at the level of at least 25% of its total issued Shares. As at
March 31, 2026, the Company’s public float was 75.05% of its
total issued Shares (excluding treasury shares, if any).

BF RS

BEEMM AFER - HEEFHA
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As at March 31, 2026, the composition of the ownership of the
ordinary Shares of the Company listed on the Stock Exchange
was as follows:

Shareholder category % R & Bl
Non-public shareholders: HRATRE -
BB AR QA Win Bless Limited BB AR QA

Mr. Zhao Xinyan HHITEE

Gold City Assets Holding Ltd. Gold City Assets Holding Ltd.
Public shareholders REBRE

Total et

Note: For details of the ownership of the ordinary shares of the
Company, please refer to the sections headed “INTERESTS
AND SHORT POSITIONS OF THE DIRECTORS” and
“INTEREST OF SUBSTANTIAL SHAREHOLDERS AND OTHER
SHAREHOLDERS” in this Directors’ Report of this annual
report.

For the composition of the share capital of the Company as at
March 31, 2026, please refer to Note 30 to the consolidated
financial statements contained in this annual report.

AUDITORS

The consolidated financial statements of the Group for the year
ended 31 March 2026 were audited by HLB Hodgson Impey
Cheng Limited.

The term of office of HLB Hodgson Impey Cheng Limited will
expire at the 2025/2026 annual general meeting. A resolution

for the re-appointment of HLB Hodgson Impey Cheng Limited
as the auditors of the Company for the subsequent year is to be
proposed at the 2025/2026 annual general meeting.

On behalf of the Board

Zhao Xinyan
Chairman

Hong Kong, 29 June 2026
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Independent Auditors’ Report
O RVR R T )

HLB) B #7 &t & ¥4 5 A a3
HODGSON IMPEY CHENG LIMITED

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

OPINION

We have audited the consolidated financial statements of
Great World Company Holdings Ltd (the “Company”) and its
subsidiaries (collectively referred to as the “Group”) set out on
pages 78 to 199, which comprise the consolidated statement
of financial position as at 31 March 2026, and the consolidated
statement of profit or loss, the consolidated statement of profit
or loss and other comprehensive income, the consolidated
statement of changes in equity and the consolidated statement
of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting
policy information.

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

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs”) issued by the HKICPA. Our
responsibilities under those standards are further described in
the Auditors’ Responsibilities for the Audit of the Consolidated
Financial Statements section of our report. We are independent
of the Group in accordance with the HKICPA’s Code of Ethics
for Professional Accountants (the “Code”), as applicable to
audits of financial statements of public interest entities. We have
also fulfilled our other ethical responsibilities in accordance with
the Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.
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MATERIAL UNCERTAINTY RELATED TO GOING
CONCERN

We draw attention to Note 3 in the consolidated financial
statements, which indicates that the Group incurred a net loss
from continuing operations of approximately HK$22,199,000 for
the year ended 31 March 2026 and, as of that date, the Group’s
current liabilities exceeded its current assets by approximately
HK$9,291,000. As stated in Note 3, these events or conditions,
along with other matters as set forth in Note 3, indicate that a
material uncertainty exists that may cast significant doubt on
the Group’s ability to continue as a going concern. Our opinion
is not modified in respect of this matter.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the
consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion
on these matters. In addition to the matter described in the
Material Uncertainty Related to Going Concern section, we have
determined the matters described below to be the key audit
matters to be communicated in our report.

Impairment assessment of trade receivables, deposits and
other receivables

Refer to Note 20 to the consolidated financial statements

The Group had trade receivables, deposits and other
receivables grossing approximately HK$31,759,000 and
HK$4,684,000 at 31 March 2026 respectively. We identified
impairment assessment of receivables as a key audit matter due
to the significance of receivables to the Group’s consolidated
financial position and the involvement of subjective judgment
and management estimates in evaluating the expected credit
losses (“ECL”) of the Group’s receivables at the end of the
reporting period.
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KEY AUDIT MATTERS (continued)

Impairment assessment of trade receivables, deposits and

other receivables (continued)

Refer to Note 20 to the consolidated financial statements

(continued)
How our audit addressed the key audit matter

Our procedures in relation to management’s impairment
assessment of trade receivables, deposits and other receivables

included, but not limited to:

° understanding the credit control procedures performed
by management, including its procedures on periodic
review of receivables and ECL assessment on

receivables;

o Understanding key controls of the management
estimation on the loss allowance for trade receivables,

deposits and other receivables;

° Testing the integrity of information used by management
to develop the grouping in collective basis, including
trade receivables aging analysis as at 31 March 2026,
on a sample basis, by comparing individual items in the
analysis with the relevant supporting documents; and

° Assessing the appropriateness of the ECL provision
methodology of deposits and other receivables,
examining the key data inputs on a sample basis to
assess their accuracy and completeness, and challenging
the assumptions, including both historical and forward-

looking information, used to determine the ECL.

We found the management’s impairment assessment of trade
receivables, deposits and other receivables were supported by

the available evidence.
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OTHER INFORMATION

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

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

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

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

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

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

AUDITORS’ RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS

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

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

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

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

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

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

e Evaluate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and
events in a manner that achieves fair presentation.
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AUDITORS’ RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS
(continued)

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

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

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

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

The engagement director on the audit resulting in this

independent auditors’ report is Yu Chi Fat (practising certificate
number: PO5467).

HLB Hodgson Impey Cheng Limited
Certified Public Accountants

Hong Kong, 29 June 2026

BRBAHRERGE M BERRAEN
B

e FHELFITEEEZNERSR
M ESEBEANERNEREMTE
BN CHEEETZERE 1ERY
SEVBEHREEKERNER - F
ZEEES EELEHRENTSE
EEzmETHEZIE  EFDN
NEEFNERBERAEE2HEE -

EE&p (K1) st alsHE R
MZHARBEREZER (BRESE
FZ @R BRI N EDE %\JE’JEHEK
ﬁ?&ﬁﬁ)ﬁﬁia/uﬁ A o

EEMRERERIER HHAESE
EBETE@EBYMMMEBEZEER - WM
Tﬁwﬁ?_—fﬁﬁﬁ\ﬁiﬂl?ﬂiwﬁg%iﬁ’%:—?
ﬁjriél’]ﬁﬁﬁﬁﬁ%&ﬁ@%IE LA K (%A

F) BB EE M KA A 1T E =k B A
E’Wﬁ@} & H ©

HHEAEERNSEEF BEEETY
$Eﬁ?ﬂ%/\éﬂﬁf5{$&2§%1‘??ﬁig%$
B A EKERESSEE E5EZ
AR EFRIHMZEFEE  BRIEEREN
ERTAHFLAFRABEEZEEE  HERK
mEERNBEAT BREEEHEES
WEPEBRBESHANNTAEREBR
ZEBBNARNGE  BFERETER
WEPIEBZEE -

Hjﬂzwﬁiﬁiﬁzﬁﬂﬁ&ia@%w,é BES
BREE (MEBERS - P05467) °

BEETMEERAARAR
AL & EHED

&8 —EZX"FXAZt+ANH

HRERERAR —B-H-ZF-AFFH



78

Consolidated Statement of Profit or Loss

M A4S 32

e Eﬁ%

For the year ended 31 March 2026
HE-_T - F=-A=+—HILFE

2026 2025
—ERE —E-FF
Notes HK$’000 HK$'000
iokza FET FET
(Restated)
(reE75))

CONTINUING OPERATIONS BEREEK
Revenue Wz 5 34,496 45,292
Cost of sales 5 & B (25,823) (33,873)
Gross profit E A 8,673 11,419
Other income and other gains, net  E b Ug A & H 4th I 25 75 58 6 988 2,490
(Provision for)/reversal of impairment 5t & Uk B 7 Kz E b & U 5538

loss recognised in respect of trade 52 KRB &5 18 (B8 )

and other receivables, net BE - HEE (6,045) 2,314
(Loss)/gain arising from changes EMEERNTFEEESHREE

in fair value less costs to sell of RAEEZ (B518) i

biological assets 19 (8,041) 40
Selling and distribution costs HE ko KA (1,725) (1,796)
Administrative and other operating 77 & E b & & i 2

expenses (15,689) (17,563)
Finance costs A& Al AN 8 (360) (284)
Loss before tax B AT B 9 (22,199) (3,380)
Income tax credit Frigtif e 10 - 29
Loss for the year from continuing SEKEEBR CAFEBE

operations 12 (22,199) (3,351)
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Consolidated Statement of Profit or Loss

For the year ended 31 March 2026

HE_Z - RNF-ZA=+—HILFE

DISCONTINUED OPERATION
Profit/(loss) for the year from a
discontinued operation

Profit/(loss) for the year

Profit/(loss) for the year
attributable to:

Owners of the Company
— From continuing operations
— From a discontinued operation

Non-controlling interests
— From continuing operations

Earnings/(loss) per share
Basic and diluted
— From continuing operations
— From a discontinued operation

ERIEREER
ERIEREXHBZAFE
A (B 1R)

AEZRMN, (BE)

UT B AFERF,
(BR) :
ZN/NCTE ZE DN
—REFERLEER
—RAEDRIEEEER

IR RS
—REBEREEY

SREF (BE)

ERNEE

— KB LT
—REERIHTE LT

The accompanying notes form an integral part of these

consolidated financial statements.

2026 2025
—EXRE —E-RF
Notes HK$’000 HK$’000
iokza FET FET
(Restated)
(1&=E=75))
12 36,161 (5,541)
13,962 (8,892)
(13,950) (2,913)
36,161 (5,541)
22,211 (8,454)
(8,249) (438)
13,962 (8,892)
HK cents HK cents
AL (Il
14
(4.20) (0.88)
10.88 (1.67)
6.68 (2.55)
BEBT BT 5 ek S AR 6 B Ik 2 4 A D
ZaEs
HRERERAT —E-_HE-——F-AFEFER
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Consolidated Statement of Profit or Loss and Other Comprehensive Income

ma Hitt 2 mEUR s

For the year ended 31 March 2026
HE—Z - RNF-ZA=+—HILFE

Profit/(loss) for the year

Other comprehensive income/(loss)
for the year
ltems that may be reclassified subsequently
to profit or loss:
— Exchange differences arising on
translation of foreign operations
— Reclassification of cumulative translation
reserve upon disposal of foreign
operations

Other comprehensive income/(l0ss)
for the year

Total comprehensive income/(loss)
for the year

Total comprehensive income/(loss)
attributable to:
Owners of the Company
— From continuing operations
— From a discontinued operation

Non-controlling interests
— From continuing operations

23R

2026 2025
TEZRE —E-RF
HK$°000 HK$000
FrET FET
(Restated)
(&&E5)
NERZFH, (EE) 13,962 (8,892)
AEFEMEEmEZ
(E518)
HEgseEamoBEED
ZIER
—BEEINEREEY
ME 5 =& 2,834 (1,160)
—REEBINERFE
oA REHE L HE
7,104 (206)
REEEMEEWZS
(E518) 9,938 (1,366)
AEEZEWRE(EA)
i 23,900 (10,258)
LTEEZEmWE - (BE)
4HEE
ZINNEIEF DN
—REBELEER (12,877) (4,147)
—REEBRIEKEEER 43,265 (5,541)
30,388 (9,682)
IR =
—REBFELEER (6,488) (576)
23,900 (10,258)
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Consolidated Statement of Financial Position

4R B AR 3R
At 31 March 2026
RZE - RF=A=+—H

Non-current assets
Right-of-use assets

Property, plant and equipment
Investment property

Biological assets

Current assets

Properties held for sale

Biological assets

Trade receivables

Deposits, prepayment and other
receivables

Financial assets at fair value through
profit or loss

Cash and bank deposits

Current liabilities

Trade payables

Accruals and other payables

Contract liabilities

Lease liabilities

Amount due to a shareholder

Amounts due to directors

Amounts due to related companies

Amounts due to non-controlling
interests

Net current liabilities

Non-current liabilities
Lease liabilities
Deferred tax liabilities
Other borrowings

Net assets/(liabilities)

FRBEE
EREEE
WE - BERRE
REME
EMEE

REBEE
FEHEWE
EMEE
JE W BR K

Be - BNFA R AR

TRIH
BAFEFABRSNE®
BE

e RRITHER

REAE

FEA AR K

FEET & A N B A e 5RIR
BHAaE

HERE

A — R BCR IR
ENESFA

e BE R B FRIR

FEA IR B i 2 0 IR

REBAEFER
FRBEME

//////

ELERARE
HipfEE

BE (&) FE

Notes

ibgz3

15
16
17
19

18
19
20

20

21
22

23

24
26
25
25
25

25

26
29
28

2026 2025
—E-XE —E-FAFE
HK$’000 HK$'000
FET FET
5,648 6,284
254 336

- 36,431
19,026 26,038
24,928 69,089
- 56,694

916 1,057
1,537 3,586
27,018 27,479

192 1,091

1,389 7,061
31,052 96,968
(13,858) (13,654)
(13,672) (19,021)
(1,396) (1,110)
(610) (826)
- (69,414)
(10,774) (5,938)
- (50,923)
(33) (33)
(40,343) (160,919)
(9,291) (63,951)
(205) (847)
- (13,044)
(2,843) (2,558)
(3,048) (16,449)
12,589 (11,311)
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Consolidated Statement of Financial Position

e BRI R

At 31 March 2026
KRB R"F=ZA=1+—H

Capital and reserves B A R

Share capital AR A

Reserves f# %

Equity attributable to owners of A2 F#EE AEGER
the Company

Non-controlling interests FEERER

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

Zhao Xinyan
T
Director

EF

The accompanying notes form an integral part of these
consolidated financial statements.
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2026 2025

—ERE —E-FF

Notes HK$’000 HK$’000
K1t FET FET
30 33,227 33,227
(30,612) (61,000)

2,615 (27,773)

9,974 16,462

12,589 (11,311)

HEMBBRALETEN T RFX
AZTHWBRAERRETE - HAT
ATHERZE

Zhang Yangiang
Director
EE
BEMI M SE R iR e M IS ¥R R 2 AR AT
e



Consolidated Statement of Changes in Equity

e ED

\lﬁ

2B%

For the year ended 31 March 2026

HE_Z - RNF-ZA=+—HILFE

1 Aprl 2024

Total comprehensive oss
for the year

Transfer of resenves

Lapse of share options

Disposal o subsiclaries

As at 31 March 2025 and
1 Apri 2025

Total comprehensive
income/[loss)
for the year

Lapse of share apfions

As at 31 March 2026

Z%:ﬂimﬂ—a

RERRARE/ (BR)

%

BIERN

RZB-/EZR
=t-H

Attributable to owners of the Company

KAARENEG

Convertible Share Non-

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

TRREE
Rt RfEE  EREE AR BREGE ENRR EER Mt FERER &3t
HSO — HKSODD HKSODD HKSOOD HKSODD HKSODD HRSOOD HKSO0D HKSO0D MRS
AT TEr fET TEr fEr FEr TEr FEr TRt FEn
BT 26,786 413 6,574 4,945 (5812 (344204 (18091 16326 (1,769)
- - - - - (1226 (8454 9,682 (Bre)  (1029)
- - (13 - - - i3 - - -
- - - - 2,19 - 2190 - - -
- - - - - - - - 2 m
BT 286,786 - 6,574 275 (7040 (Go00my) @Iy 16462 (11311)
- - - - - 8117 2211 30,388 (6.488) 23,900
- - - - (2,755) - 2,755 - - -
3821 286,786 - 6,574 - 1187 (325,109) 2,615 0974 12,589
HRERERAR —B-A-—FB-XRFFR
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Consolidated Statement of Cash Flows

%/T/\IEEUILE%

For the year ended 31 March 2026
HE—Z - RNF-ZA=+—HILFE

2026 2025
ZEBEDARE —T-hHF
Notes HK$’000 HK$'000
ogza FET FET
(Restated)
(&&E5)
Cash flows from operating REXBABZHERE
activities
— From continuing operations —REFELE %ﬂ‘“ (22,199) (3,380)
— From a discontinued operation —RBED ZQJJ:Z“ =i 36,161 (6,835)
Profit/(loss) before tax BREADEH, (&) 13,962 (10,219)
Adjustments for: BLATIEE A% :
Bank interest income HRITH EUA (1) (8)
Finance costs BhE A AN 360 284
Depreciation on property, plant Y- BENEETE
and equipment 93 115
Depreciation on right-of-use EREEERE
assets 883 1,174
Gain on derecognition of RIFRERATRRRERZ
convertible note Wz - (942)
Impairment of properties held REHEWERE
for sale - 1,078
Gain on disposal of subsidiaries & KT8 A ALz ek (36,117) (1,479)
Fair value change on financial ?E/&?TE FFABER
instruments at fair value through EIE El'] NEE
profit or loss — Realised @J 2% (226) 281
Fair value change on financial ?ﬁ@ﬁfﬁd‘)\?ﬁ i H) &
instruments at fair value through rﬂlﬂ MAFEEE -
profit or loss — Unrealised R 11 (262)
Loss arising from change in fair wE&E '«WJ % g &
value of investment property EEREIE - 5,176
Loss/(gain) arising from changes EYEERN N TFEEE
in fair value less costs to sell of B X $JX )
biological assets =V (Hﬁl 8,041 (40)
Provision for/(reversal of) TJEV WER S &Eﬁﬂf U
impairment loss recognised IEE R AR EEE
in respect of trade and other %éfﬁ/(ﬁé‘@)  EEE
receivables, net 4,288 (2,314)
Operating cash flows before EEESEFA 2 LER
movements in working capital ERE (8,706) (7,152)
Decrease in inventories ETF R - 3,598
Decrease in biological assets EYEER D 858 874
(Increase)/decrease in trade JEWER AR ML & ~ B 3IE
receivables and deposits, Ko B b W R IE (36 00) 7
prepayment and other receivables 8 4> (1,778) 2,330
Decrease/(increase) in financial EAFEAENEHITA
instruments at fair value () 1,114 (669)
Increase in trade payables and FERERRREFERNUK
accrual and other payables H b & {5 FIB I8 A0 3,234 3,228
Increase/(decrease) in contract aHaEEm Chd)
liabilities 286 (1,673)
Net cash (used in)/generated from  #& & %5 (FrA) /FT5
operating activities WeFHE (4,992) 536
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Consolidated Statement of Cash Flows

AeREmEaR

For the year ended 31 March 2026

HE_Z - RNF-ZA=+—HILFE

Cash flows from investing
activities

Interest received on bank deposits

Purchase of property, plant and
equipment

Net cash inflow from disposal of
subsidiaries

Net cash used in investing
activities

Cash flows from financing
activities

Repayments of lease liabilities

Repayment to related companies

Net cash used in financing
activities

Net decrease in cash and cash
equivalents

Cash and cash equivalents
at the beginning of the year

Effect of foreign currency
exchange rate changes

Cash and cash equivalents
at the end of the year

REXBFBZRERE

B W ERTIT 7 A8
BENE B RRE

HEHBAREEZ RS
RAEE

REXBAARSFE

MEXBABEZRETRE

BMEXBTAZREFE

ReRAESFEWZRD
R

FOZRERBAEEEY
HIEERBH o HE

FRZASRACEEN

The accompanying notes form an integral part of these

consolidated financial statements.

2026 2025
—BIRE —ZT_hF
Notes HK$’000 HK$'000
ogza FET FET
(Restated)
(FeE )
1 8
- (347)
12, 34 (16) 200
(15) (139)
(916) (1,158)
- (17)
(916) (1,175)
(5,923) (778)
7,061 8,160
251 (321)
22 1,389 7,061
B B B 5 7 5% S & B TG 3k 2 4B Ak D
/]_j\ o
HRERERAT —E-HE-—FB-RFEER
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Notes to the Consolidated Financial Statements

ARE IR MR
For the year ended 31 March 2026
BE_T_RF=ZA=1T—HIFE

HKFRS ACCOUNTING STANDARDS

Amendments to HKFRS Accounting Standards that are
mandatorily effective for the current year

In the current year, the Group has applied the following
amendments to HKFRS Accounting Standards issued by
the Hong Kong Institute of Certified Public Accountants (the
“HKICPA”) for the first time, which are mandatorily effective
for the Group’s annual period beginning on 1 April 2025 for
the preparation of the consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to an HKFRS
Accounting Standard in the current year had no material
impact on the Group’s financial performance and financial
positions for the current and prior years and/or on
the disclosures set out in these consolidated financial
statements.
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1. GENERAL INFORMATION —REHR
Great World Company Holdings Ltd (the “Company”) tREEER AR (ARF]) R
is incorporated in the Cayman Islands as an exempted AEMEIMKLIAEREER
company with limited liability and its shares are listed naEl ERORERBBERSHE
on GEM of The Stock Exchange of Hong Kong Limited PRAR ([BE A FT)) GEM £ o AR
(the “Stock Exchange”). The address of the Company’s N A EE M S E Y ik A P.O. Box
registered office is P.O. Box 309, Ugland House, Grand 309, Ugland House, Grand Cayman
Cayman KY1-1104, Cayman lIslands, British West Indies KY1-1104, Cayman Islands, British
and its principal place of business is no.4, 21st floor, Saxon West Indies M HF EL £ AE
Tower, 7 Cheung Shun Street, Lai Chi Kok, Kowloon, Hong BAEDHARIBEHE7HEAES D
Kong. Win Bless Limited (“Win Bless”) and Gold City Assets 218455 - BB BR A ([EB])
Holdings Ltd. (“Gold City”) are the substantial shareholders 2 Gold City Assets Holdings Ltd.
of the Company. Win Bless is beneficially owned by Mr. ([Gold City]) B RAIEBERE °
Zhao Xinyan, an executive director of the Company, and EBEBRANRMITESENITEE
Gold City is beneficially owned by Ms. Ng Mui King, Joky, F A - ™ Gold City B A2 &) Al
an ex-non-executive director of the Company. FHERTESREH L LI ERHES ©
The principal activity of the Company is investment holding. RARZEBEBRIEEZER - A
The principal activities of its subsidiaries (together with ME AR GERARR - S ARE
the Company, the “Group”) are set out in Note 40 to the Bz FEEXBHNEE M BERE
consolidated financial statements. The Group’s property MIsE40 - AEBEMEXEBFERAFE
business was discontinued in the current year (see Note B b E (RHIEE12) ©
12).
The consolidated financial statements are presented HREMBHRRIDARRR ZNEE
in Hong Kong dollar (“HK$”), which is the same as the wET (BT 2% BREHEIER
functional currency of the Company and all values are EIN FTBEBENEEERER
rounded to the nearest thousand (“HK$’000”) except Fra(FExT)) °
otherwise indicated.
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Notes to the Consolidated Financial Statements

e ISR AR MR

For the year ended 31 March 2026
HE_Z - RNF-ZA=+—HILFE

2. APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS (continued)
New and amendments to HKFRS Accounting Standards
in issue but not yet effective
The Group has not early applied the following new and
amendments to HKFRS Accounting Standards that have
been issued but are not yet effective:

Amendments to HKFRS 9 and Amendments to the
HKFRS 7 Classification and
Measurement of
Financial Instruments?
Amendments to HKFRS 9 and Contracts Referencing
HKFRS 7 Nature-dependent
Electricity?

Amendments to HKFRS 10 Sale or Contribution of

P& R 3R] R AR B 5] & 7B B 3% 3R
HEREEER (&)

E 1 {8 5] K £ LB FT 5T R AZ 1S ET
BB IR G ER SR

ARE B RIEF &R E B E R AR
B2 AT AT MAERT BB 15
REER| @R

M =7

Assets between an
Investor and its Associate
or Joint Venture'
Annual Improvements
to HKFRS Accounting
Standards — Volume 112
Translation to a
Hyperinflationary
Presentation Currency?
Presentation and
Disclosure in Financial
Statements®

and HKAS 28

Amendments to HKFRS
Accounting Standards

Amendments to HKAS 21

HKFRS 18

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

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

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

The Group is currently assessing the possible impact of the
above new and amended HKFRS Accounting Standards
in the period of initial application. Except for the below, the
Group has considered that the adoption of these new and
amended HKFRS Accounting Standards is unlikely to have
a material impact on the Group’s consolidated financial
statements.

ERUBHREEN  SRIASERG
%9%&%%% EZIBRTA?

ﬂ-‘ &i/ﬁﬁw
EACCHEN)

BEMBREER SREBEAER
%9fﬁé%w LEENNAY?
BRERERAE
e ACHEN)

%%%ﬁ% R REEEHEBEN

F1I0RLEEE ANAELEL
AR 28 5% RZBEERESR
CHES) AE!

ERUBREEN  BHAENBREEL
SEER (B3] SHENZFE
x) ME-F1152

BEQENE21 MEEEL“”
ACHES) REERHZT

Eiks

ERMBREEN  HMEBRRIEIR

£18% e

T OREFTEABSzERRZFE S
Fﬁixﬁl

2 RZE-_RXF—A—H=Z2%H
a2 FEHIB AR

¢ O RZEBLEF-A-HHZKH

2 FRIBREAER -

ANEREH T AHE At ¥R MR
FEPHHE LR G ER R YA
FEFR MM R BERZE - BR Tt &S -
REBRR  ROZFZHET MEE
AIEBMBREEA G ENAK

A AKREGAVHBRRELE
KE;;EB o
HARERERLR ZF-HA B AFEH
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Notes to the Consolidated Financial Statements

ARE IR MR
For the year ended 31 March 2026
BE_T_RF=ZA=1T—HIFE

2.

APPLICATION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS (continued)
New and amendments to HKFRS Accounting Standards
in issued but not yet effective (continued)

HKFRS 18 — Presentation and Disclosure in Financial
Statements (“"HKFRS 18”)

HKFRS 18 will replace HKAS 1 Presentation of Financial
Statements and aims to improve the transparency and
comparability of information about an entity’s financial
statements. HKFRS 18 is effective for annual reporting
periods beginning on or after 1 January 2027 and is to be
applied retrospectively.

Among other changes, under HKFRS 18, entities are
required to classify all income and expenses into five
categories in the statement of profit or loss, namely the
operating, investing, financing, discontinued operations
and income tax and to present two new defined subtotals.
Entities are also required to provide specific disclosures
about management-defined performance measures in a
single note in the financial statements.

The Group does not plan to early adopt HKFRS 18 and is
still in the process of assessing the impact of the adoption.
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Notes to the Consolidated Financial Statements

e ISR AR MR

For the year ended 31 March 2026
HE-_ZT - "F=-A=+—HILFE

3.

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

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

Going concern basis of accounting

The Group incurred a net loss from continuing operations
of approximately HK$22,199,000 during the year ended
31 March 2026 and, as of that date, the Group’s current
liabilities exceeded its current assets by approximately
HK$9,291,000.

Further, as at 31 March 2026, the Group’s total current
liabilities that fall due within 12 months of the reporting
date amounted to approximately HK$40,343,000,
while the Group recorded cash and cash equivalents of
approximately HK$1,389,000 as at 31 March 2026.

RRESVBRR2EERE
RETHEER

BAVKERREREESSHMR
CRMZEBYEIRE LR GETE
BlfRE - imBTR A IS REM S
WEBERATAEER e Ex
BHEAEZRE  UZEERER
BET I BREUBBRERIEE
BEABARSHBRATGEME
5 FmRBI(TGEM EM#E A &
BEARAMENHEER TR TEZE
A -

SEREETTER
HE-_Z-_"F=A=+—HILF
B AEEELERELEEB LB
1B R #422,199,000/8 7T * ME =
ZH AEERSHEEBRAEERE
B E#9,291,0008 7T ©

N RZB-ZRNF=ZA=+—H"
AEBRKER R 121E 8 AR
HiR) 7 B B E AR FE 40 5 40,343,000
BT MAEER _-_ZT - F=A
=+t BHBHREEEBESEEYY
1,389,000 7T °

HRERERAR —B-H-ZF-AFFH

89



90

Notes to the Consolidated Financial Statements

ARE IR MR
For the year ended 31 March 2026
BE_T_RF=ZA=1T—HIFE

3. BASIS OF PREPARATION OF CONSOLIDATED

FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Going concern basis of accounting (continued)

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

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

(i) the Group has obtained consent from directors not to
demand immediate repayment for at least 15 months
from the end of the reporting period of such payables
and will continue to negotiate with its creditors
for extension of its debts when fall due and seek
alternative debt and/or equity financing to meet cash
flow requirement;

(i) Win Bless, a substantial shareholder of the Company,
granted a loan facility of HK$7,000,000 to the Group.
Win Bless will not demand the Group for repayment
of such loan until all the other liabilities have been
satisfied;

(iv) the Company will receive a gross proceeds up to
HK$2,400,000 upon issuance of new shares under
general mandate. Further details of the subscription
of new shares were set out in the Company’s
announcement dated 22 June 2026; and
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Notes to the Consolidated Financial Statements

e ISR AR MR

For the year ended 31 March 2026

3.

(E— T RNFZA=Z+—HLEFE

BASIS OF PREPARATION OF CONSOLIDATED

FINANCIAL STATEMENTS AND MATERIAL

ACCOUNTING POLICY INFORMATION (continued)

Going concern basis of accounting (continued)

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

The directors of the Company had reviewed the Group’s
cash flow forecast for a period of not less than twelve
months and are of the opinion that the Group will have
sufficient cash resources to finance its working capital
requirements and financial obligations during the forecast
period, taking into account and assuming the above-
mentioned plans and measures will enable the Group’s
operations to attain profitable and positive cash flows from
operations and result in successful negotiation with the
Group’s creditors to extend the repayment date or obtain
sufficient new financing. Accordingly, the directors of the
Company are of the opinion that it is appropriate to prepare
the consolidated financial statements for the year ended
31 March 2026 on a going concern basis. However, the
eventual outcome of these matters cannot be estimated
with reasonable certainty, hence there exists material
uncertainty related to the conditions described above
which may cast significant doubt on the Group’s ability to
continue as a going concern. Therefore, the Group may
be unable to realise its assets and discharge its liabilities
in the normal course of business. Should the Group be
unable to continue as a going concern, adjustments would
have to be made to write down the carrying values of the
Group’s assets to their recoverable amounts, to provide
for any further liabilities which might arise and to reclassify
non-current assets and non-current liabilities as current
assets and current liabilities, respectively. The effects of
these adjustments have not been reflected in the Group’s
consolidated financial statements as the consolidated
financial statements have been prepared on the assumption
that the Group will continue as a going concern.
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For the year ended 31 March 2026
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3.

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

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

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

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

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

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

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

RETHERER (&)

BESN BB RE M E - A ER
ERBEAFEAEZHAREAER
REERBABBEATEFEZ
ERBE2UNERE - B &

HE = Hua T

RRESVBRR2EERE

are described as follows:
Level 1:

entity can access at the measurement date;

Level 2:

and

Level 3:
liability.

Material accounting policy information
Basis of consolidation

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

where the Company:

e has power over the investee;

e s 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.

inputs are quoted prices (unadjusted) in active
markets for identical assets or liabilities that the

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

inputs are unobservable inputs for the asset or
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3.

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

Basis of consolidation (continued)

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

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

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

* rights arising from other contractual arrangements;
and

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

Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases when the
Group loses control of the subsidiary. Specifically, income
and expenses of a subsidiary acquired or disposed of
during the year are included in the consolidated statement
of profit or loss and other comprehensive income from the
date the Group gains control until the date when the Group
ceases to control the subsidiary.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Material accounting policy information (continued)

Basis of consolidation (continued)

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

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

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

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

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

Changes in the Group’s interests in subsidiaries that do not
result in the Group losing control over the subsidiaries are
accounted for as equity transactions. The carrying amounts
of the Group’s relevant components of equity and the non-
controlling interests are adjusted to reflect the changes
in their relative interests in the subsidiaries, including re-
attribution of relevant reserves between the Group and the
non-controlling interests according to the Group’s and the
non-controlling interests’ proportionate interests.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)

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

Any difference between the amount by which the non-
controlling interests are adjusted, and the fair value of the
consideration paid or received is recognised directly in
equity and attributed to owners of the Company.

When the Group loses control of a subsidiary, the assets
and liabilities of that subsidiary and non-controlling interests
(if any) are derecognised. A gain or loss is recognised in
profit or loss and is calculated as the difference between (i)
the aggregate of the fair value of the consideration received
and the fair value of any retained interest and (i) the carrying
amount of the assets (including goodwill), and liabilities of
the subsidiary attributable to the owners of the Company.
All amounts previously recognised in other comprehensive
income in relation to that subsidiary are accounted for as
if the Group had directly disposed of the related assets or
liabilities of the subsidiary (i.e. reclassified to profit or loss
or transferred to another category of equity as specified/
permitted by applicable HKFRS Accounting Standards).
The fair value of any investment retained in the former
subsidiary at the date when control is lost is regarded
as the fair value on initial recognition for subsequent
accounting under HKFRS 9 Financial Instruments or, when
applicable, the cost on initial recognition of an investment in
an associate or a joint venture.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Business combinations

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

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

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

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

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

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
Share-based Payment at the acquisition date (see the
accounting policy below);

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

e |ease liabilities are recognised and measured at the
present value of the remaining lease payments (as
defined in HKFRS 16) as if the acquired leases were
new leases at the acquisition date, except for leases
for which (a) the lease term ends within 12 months
of the acquisition date; or (b) the underlying asset is
of low value. Right-of-use assets are recognised and
measured at the same amount as the relevant lease
liabilities, adjusted to reflect favourable or unfavourable
terms of the lease when compared with market terms.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Business combinations (continued)

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

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

Revenue from contract with customers

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

A performance obligation represents a good or service (or
a bundle of goods or services) that is distinct or a series of
distinct goods or services that are substantially the same.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Control is transferred over time and revenue is recognised
over time by reference to the progress towards complete
satisfaction of the relevant performance obligation if one of
the following criteria is met:

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

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

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

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

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

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

A contract asset and a contract liability relating to the same
contract are accounted for and presented on a net basis.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Revenue from contract with customers (continued)
Principal versus agent consideration

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

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

Sales of forestry products

Revenue from sales of forestry products is recognised at a
point in time when control of the products has transferred,
being when the products are delivered to the customers
and there is no unfulfilled obligation that could affect the
customer’s acceptance of the product and collectability of
the related receivables is reasonably assured.
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3. BASIS OF PREPARATION OF CONSOLIDATED RUSEMERRZEERE
FINANCIAL STATEMENTS AND MATERIAL REFTHEER (B)
ACCOUNTING POLICY INFORMATION (continued)

Revenue from contract with customers (continued) REFFEHNNE (B)

Provision of mobile advertising media services

Revenue from provision of mobile advertising media
services is recognised at a point in time when the
advertisements are displayed.

ERBEELZIRERSE
RHUBEESHKERSNKRENE
TNESERNRE —REMHER

Borrowing costs BE KA

Borrowing costs are recognised in profit or loss in the BEKAORNHEES RN ER
period in which they are incurred. R o

Employee benefits BEER

Retirement benefit obligations BIKEFEF

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

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

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

Liabilities recognised in respect of other long-term
employee benefits are measured at the present value of
the estimated future cash outflows expected to be made
by the Group in respect of services provided by employees
up to the reporting date. Any changes in the liabilities’
carrying amounts resulting from service cost, interest and
remeasurements are recognised in profit or loss except
to the extent that another HKFRS Accounting Standards
requires or permits their inclusion in the cost of an asset.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Employee benefits (continued)

Share options granted to employees

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

The fair value of the equity-settled share-based
payments determined at the grant date without taking
into consideration all non-market vesting conditions is
expensed on a straight-line basis over the vesting period,
based on the Group’s estimate of equity instruments
that will eventually vest, with a corresponding increase in
equity (share options reserve). At the end of each reporting
period, the Group revises its estimate of the number of
equity instruments expected to vest based on assessment
of all relevant non-market vesting conditions. The impact of
the revision of the original estimates, if any, is recognised
in profit or loss such that the cumulative expense reflects
the revised estimate, with a corresponding adjustment
to the share options reserve. For share options that vest
immediately at the date of grant, the fair value of the share
options granted is expensed immediately to profit or loss.

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

RETHERER (&)

EBEEFN (&)
BT ESHIBIKE

[E B RIRHAURGHEMAL
ST B AR 55 45 B 9 LD 9 FRIR X

HEHESETANQTFENE -

TERMABIITHEB RS RNE
HAMEEMEREEABRD RE
AN BN =DEN N )RR
AERAEEYS S REFEBOERD
TAMMEF  MEREZHE  #a
(Rt RafR) RIME RSB 0 - N & ¥
FHR - NEREIRES FABEHEE
™5 5 B R fF e RT (G - B AR TR
REENER T AEMEERER -
EFTRAEMGEGOEZE (WH)NBE
< R RBREERT
At WH BRI ARERE -
PR B HIRNR 55 8 2 B AR T
5 ORABEREZ A FEANER

PR -

ol

o

HBan s 8H o

RBREEITER  BERERE
i R R R AS R 2 AN M ik
03 (8 - fird B AU R 57 8 B i 1R 4%
U E o BB R R TTE - B 1E
RERERFRERZSBERERE

RETEE -

HRERERAR —B-H-ZF-AFFH

RRESVBRR2EERE

103



Notes to the Consolidated Financial Statements

ARE IR MR
For the year ended 31 March 2026
BE_T_RF=ZA=1T—HIFE

3. BASIS OF PREPARATION OF CONSOLIDATED MBGENKEBRR2EERE
FINANCIAL STATEMENTS AND MATERIAL REFTHEER (B)
ACCOUNTING POLICY INFORMATION (continued)

Employee benefits (continued) BERF (&)

Share-based payment expenses granted to consultants

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

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

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

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

Deferred tax (continued)

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

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

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

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

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

3.

FT_=_

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

Deferred tax (continued)

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

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

Current and deferred tax for the year

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

e R M A
For the year ended 31 March 2026
HE-_ZT - "F=-A=+—HILFE

3.

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

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

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

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

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

Leasehold improvements

Furniture, fixtures and
equipment

Motor vehicles 10% to 25%

An item of property, plant and equipment is derecognised
upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset.
Any gain or loss arising on the disposal or retirement of an
item of property, plant and equipment is determined as the
difference between the sales proceeds and the carrying
amount of the asset and is recognised in profit or loss.
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3.

E-E-RF-A=+—HILFE

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

Investment property

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

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

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

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

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

Net realisable value is estimated by the management,
based on prevailing market conditions, which represents
the estimated selling price less estimated costs to
completion and costs necessary to make the sales. Costs
necessary to make the sale include incremental costs
directly attributable to the sale and non-incremental costs
which the Group must incur to make the sale.
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&
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ETE-RFZA=+—HIFE

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

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

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

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

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

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

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

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

Leases

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

The Group as a lessee

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

The Group also applies practical expedient not to separate
non-lease components from lease component, and instead
account for the lease component and any associated non-
lease components as a single lease component.
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For the year ended 31 March 2026

BE-T-AF=A=t-HILEE

3.

FT_=_

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

The Group as a lessee (continued)

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition
exemption to leases of equipment and office premises
that have a lease term of 12 months or less from the
commencement date and do not contain a purchase
option. It also applies the recognition exemption for lease
of low-value assets. Lease payments on short-term leases
and leases of low-value assets are recognised as expense
on a straight-line basis unless another systematic basis is
more representative of the time pattern in which economic
benefits from the leased assets are consumed.

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

e the amounts of the initial measurement of the lease
liabilities;

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

e any initial direct costs incurred by the Group; and

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

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

Right-of-use assets in which the Group is reasonably
certain to obtain ownership of the underlying leased
assets at the end of the lease term are depreciated
from commencement date to the end of the useful life.
Otherwise, right-of-use assets are depreciated on a
straight-line basis over the shorter of its estimated useful
life and the lease term.
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For the year ended 31 March 2026
BE_T_RF=ZA=1T—HIFE

3. BASIS OF PREPARATION OF CONSOLIDATED RUSEMBERRZEERE
FINANCIAL STATEMENTS AND MATERIAL REFTHEER (BE)
ACCOUNTING POLICY INFORMATION (continued)

Leases (continued) HE (&)
The Group as a lessee (continued) KEBERBAHAA (18)
Right-of-use assets (continued) EHELE (18)

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

Refundable rental deposits

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

Lease liabilities

At the commencement date of a lease, the Group
recognises and measures the lease liability at the present
value of lease payments that are unpaid at that date.
In calculating the present value of lease payments, the
Group uses the incremental borrowing rate at the lease
commencement date if the interest rate implicit in the lease
is not readily determinable. The incremental borrowing rate
depends on the term, currency and start date of the lease
and is determined based on a series of inputs.

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

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

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

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

e the exercise price of purchase options, if the lessee is

reasonably certain to exercise the options; and

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

After the commencement date, lease liabilities are adjusted
by interest accretion and lease payments.
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Notes to the Consolidated Financial Statements

e ISR AR MR

For the year ended 31 March 2026
HE-_ZT - "F=-A=+—HILFE

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

Leases (continued)
The Group as a lessee (continued)
Lease liabilities (continued)

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

assets) whenever:

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

discount rate at the date of reassessment.

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

discount rate.

e alease contract is modified and the lease modification
is not accounted for as a separate lease (see below for

the accounting policy for “lease modifications”).

The Group presents lease liabilities as a separate line item

on the consolidated statement of financial position.
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HE-_T - F=-A=+—HILFE

3. BASIS OF PREPARATION OF CONSOLIDATED 3. EGEMERR2EERE
FINANCIAL STATEMENTS AND MATERIAL REFEHRER (&)
ACCOUNTING POLICY INFORMATION (continued)

Leases (continued) HE (&)

The Group as a lessee (continued) KEBERAHAA (18)

Lease modifications MEEHK

The Group accounts for a lease modification as a separate WMERATER  AEEGHEE

lease if:

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

e 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.

For a lease modification that is not accounted for as a
separate lease, the Group remeasures the lease liability,
less any lease incentives receivable, 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
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liabilities by making corresponding adjustments to the HERAEBEFFTENHEHEARA
relevant right-of-use asset. Bk o

The Group as a lessor KEFES LA

Classification and measurement of leases HEZZHERIZE

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

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

Rental income which are derived from the Group’s ordinary
course of business are presented as revenue.
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For the year ended 31 March 2026
HE-_ZT - "F=-A=+—HILFE

3.

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

The Group as a lessor (continued)

Refundable rental deposits

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

Financial instruments

Financial assets and financial liabilities are recognised
when a group entity becomes a party to the contractual
provisions of the instrument.

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

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

RETHERER (&)

HE (&)
FEEEBLHHEA (B
REHERE

ERAREEE RS HRETEH
145 B 0% A B L WA TR A
FEH B - R ATRR H AFE
MR AR S A A NI

B

THMTH
fi 5%
77 8

il

i

B
=2
7

RITE

\;

TREERERABNIUNRFE
HEB P & #IFTEE A B B X
MNERBEBRBUEREERFE 15
A ERN - WENBETEREE
ke@aEd EaFEARR (%
NFEFABRZDNEREELS
MAEERN BERBEZRHKA
DRNFEARESREEL S/
BEM@EFERME) 22 FEMNA
FHG - WEBRAFEFABZED
THEELTHREEZREENR

ey

ZRARRRRIBR AR -

ERNEERFERNHERES®
BEXTRBEIHHENARDE
MBWARMBR X 27775 - BER
NESVRERRERNEREEL
T B BB TR HAE A B s B8 A 8 (fi
EA) 2 A RIS WA R AR
(BREBEBRBRBERMNXZHAEE
N RERARIE  XHHAR
Hib s B irig) MR ERE

FEZFER -

HRERERAR —B-H-ZF-AFFH

RRESVBRR2EERE

B2 AX B HIERXET A
ERAeREELRERMAR -

115



Notes to the Consolidated Financial Statements

ARE IR MR
For the year ended 31 March 2026
BE_T_RF=ZA=1T—HIFE

3. BASIS OF PREPARATION OF CONSOLIDATED MBGENEBRR2EERE
FINANCIAL STATEMENTS AND MATERIAL REFTHEER (B)
ACCOUNTING POLICY INFORMATION (continued)

Financial instruments (continued) TRMIAE)
Financial assets THEE

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 generally by regulation or
convention in the market place concerned.

All recognised financial assets are measured subsequently
in their entirety at either amortised cost or fair value,
depending on the classification of the financial assets.

Classification and subsequent measurement of financial
assets

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

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

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

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

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

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

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

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

Financial instruments (continued)

Financial assets (continued)

Classification and subsequent measurement of financial
assets (continued)

A financial asset is held for trading if:

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

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

e it is a derivative, except for a derivative that is a
designated and effective hedging instrument.

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

Amortised cost and interest income

Interest income is recognised using the effective interest
method for financial assets measured subsequently at
amortised cost. Interest income is calculated by applying
the effective interest rate to the gross carrying amount
of a financial asset, except for financial assets that have
subsequently become credit-impaired. For financial assets
that have subsequently become credit-impaired, interest
income is recognised by applying the effective interest rate
to the amortised cost of the financial asset from the next
reporting period. If the credit risk on the credit-impaired
financial instrument improves so that the financial asset is
no longer credit-impaired, interest income is recognised
by applying the effective interest rate to the gross carrying
amount of the financial asset from the beginning of the
reporting period following the determination that the asset
is no longer credit impaired.
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3.

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

Financial assets (continued)

Financial assets at FVTPL

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

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

Impairment of financial assets

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

Lifetime ECL represents the ECL that will result from all
possible default events over the expected life of the relevant
instrument. In contrast, 12-month ECL (“12m ECL”)
represents the portion of lifetime ECL that is expected
to result from default events that are possible within 12
months after the end of the reporting period. Assessments
are done based on the Group’s historical credit loss
experience, adjusted for factors that are specific to the
debtors, general economic conditions and an assessment
of past events and current conditions at the end of the
reporting period as well as the forecast of future economic
conditions.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets (continued)

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

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

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group compares
the risk of a default occurring on the financial instrument
as at the end of the reporting period with the risk of a
default occurring on the financial instrument as at the date
of initial recognition. In making this assessment, the Group
considers both quantitative and qualitative information
that is reasonable and supportable, including historical
experience and forward-looking information that is available
without undue cost or effort. Forward-looking information
considered includes the future prospects of the industries
in which the Group’s debtors operate, obtained from
various external sources of actual and forecast economic
information that relate to the Group's core operations.

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

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

e significant deterioration in external market indicators
of credit risk, e.g. a significant increase in the credit
spread, the credit default swap prices for the debtor;
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3.

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

Financial assets (continued)

Impairment of financial assets (continued)

Significant increase in credit risk (continued)

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

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

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

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

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

The Group regularly monitors the effectiveness of the
criteria used to identify whether there has been a significant
increase in credit risk and revises them as appropriate to
ensure that the criteria are capable of identifying significant
increase in credit risk before the amount becomes past
due.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets (continued)

Definition of default

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

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

Credit-impaired financial assets

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

e significant financial difficulty of the issuer or the
borrower;

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

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

e it is becoming probable that the borrower will enter
bankruptcy or other financial reorganisation.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Financial instruments (continued)

Financial assets (continued)

Impairment of financial assets (continued)

Write-off policy

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

Measurement and recognition of ECL

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

Generally, the ECL is estimated the difference between
all contractual cash flows that are due to the Group in
accordance with the contract and the cash flows that
the Group expects to receive, discounted at the effective
interest rate determined at initial recognition.
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3. BASIS OF PREPARATION OF CONSOLIDATED RUSEMERRZEERE
FINANCIAL STATEMENTS AND MATERIAL REFTHEER (8)
ACCOUNTING POLICY INFORMATION (continued)

Financial instruments (continued) SRTA(E)
Financial assets (continued) THEE (8)

Impairment of financial assets (continued)

Measurement and recognition of ECL (continued)

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

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

e Past-due status;

e Nature, size and industry of debtors; and

e  External credit ratings where available.
The grouping is regularly reviewed by management to
ensure the constituents of each group continue to share

similar credit risk characteristics.

Interest income is calculated based on the gross carrying
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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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3.

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

Financial assets (continued)

Derecognition of financial assets

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

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

Financial liabilities and equity

Classification as debt or equity

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

Equity instruments

An equity instrument is any contract that evidences a
residual interest in the assets of an entity after deducting all
of its liabilities. Equity instruments issued by the Company
are recognised at the proceeds received, net of direct issue
costs.
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3.

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

Financial liabilities at FVTPL

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

All financial liabilities are subsequently measured at
amortised cost using the effective interest method or at
FVTPL.

A financial liability is held for trading if;

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

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

e |t is a derivative, except for a derivative that is a
financial guarantee contract or a designated and
effective hedging instrument.

Financial liabilities at amortised cost

Financial liabilities (including trade payables, accruals and
other payables, lease liabilities, amounts due to directors,
amounts due to related companies, amounts due to non-
controlling interests and amount due to a shareholder and
other borrowings) are subsequently measured at amortised
cost, using the effective interest method.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)

Financial instruments (continued)

Convertible notes

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

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

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

Transaction costs that relate to the issue of the convertible
notes are allocated to the liability and equity components
in proportion to the allocation of the gross proceeds.
Transaction costs relating to the equity component are
charged directly to equity. Transaction costs relating to the
liability component are included in the carrying amount of
the liability portion and amortised over the period of the
convertible notes using the effective interest method.
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3.

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

Derecognition of financial liabilities

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

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

Offsetting a financial asset and a financial liability

A financial asset and a financial liability are offset and the
net amount presented in the consolidated statement of
financial position when, and only when, the Group currently
has a legally enforceable right to set off the recognised
amounts; and intends either to settle on a net basis, or to
realise the asset and settle the liability simultaneously.
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3. BASIS OF PREPARATION OF CONSOLIDATED RUSEMERRZEERE
FINANCIAL STATEMENTS AND MATERIAL REFTHEER (B)
ACCOUNTING POLICY INFORMATION (continued)

Financial instruments (continued) SRTA(E)
Cash and cash equivalents RekReEEY

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

For the purposes of the consolidated statement of cash
flows, cash and cash equivalents consist of cash and
cash equivalents as defined above, net of outstanding
bank overdrafts which are repayable on demand and form
an integral part of the Group’s cash management. Such
overdrafts are presented as short-term borrowings in the
consolidated statement of financial position.
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Foreign currencies Shik
In preparing the financial statements of each individual MRS ERREEE B BRE
group entity, transactions in currencies other than the B UZERBEEEAIINNER

functional currency of that entity (foreign currencies) are
recognised at the rates of exchanges prevailing on the
dates of the transactions. At the end of the reporting
period, monetary items denominated in foreign currencies
are retranslated at the rates prevailing at that date. Non-
monetary items carried at fair value that are denominated in
foreign currencies are retranslated at the rates prevailing on
the date when the fair value was determined. When a fair
value gain or loss on a non-monetary item is recognised
in profit or loss, any exchange component of that gain or
loss is also recognised in profit or loss. When a fair value
gain or loss on a non-monetary item is recognised in other
comprehensive income, any exchange component of that
gain or loss is also recognised in other comprehensive
income. Non-monetary items that are measured in terms of
historical cost in a foreign currency are not retranslated.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Foreign currencies (continued)

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

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

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

Goodwill and fair value adjustments on identifiable assets
acquired and liabilities assumed arising on an acquisition
of a foreign operation are treated as assets and liabilities
of that foreign operation and translated at the rate of
exchange prevailing at the end of each reporting period.
Exchange differences arising are recognised in other
comprehensive income.
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3.

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

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

any).

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

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

Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use,
the estimated future cash flows are discounted to their
present value using a pre-tax discount rate that reflects
current market assessments of the time value of money
and the risks specific to the asset (or a CGU) for which the
estimates of future cash flows have not been adjusted.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Impairment of tangible assets other than goodwill
(continued)

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

Where an impairment loss subsequently reverses, the
carrying amount of the asset (or CGU) is increased to
the revised estimate of its recoverable amount, but so
that the increased carrying amount does not exceed the
carrying amount that would have been determined had
no impairment loss been recognised for the asset (or a
CGU) in prior years. A reversal of an impairment loss is
recognised immediately in profit or loss.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Provisions

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

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

When some or all of the economic benefits required to
settle a provision are expected to be recovered from a third
party, a receivable is recognised as an asset if it is virtually
certain that reimbursement will be received and the amount
of the receivable can be measured reliably.
Related parties
A party is considered to be related to the Group if:
(@ A person, or a close member of that person’s family, is
related to the Group if that person:
(i)  has control or joint control over the Group;
(i) has significant influence over the Group; or

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

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

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

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

(i both entities are joint ventures of the same third
party;

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

(v) the entity is a post-employment benefit plan for
the benefit of employees of either the group or an
entity related to the group. If the Group is itself
such a plan, the sponsoring employers are also
related to the Group;

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

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

(viii) the entity, or any member of a group of which it
is a part, provides key management personnel
services to the Group or to the Group’s parent.

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

Close members of the family of a person are those family
members who may be expected to influence, or be
influenced by, that person in their dealings with the entity.
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BASIS OF PREPARATION OF CONSOLIDATED
FINANCIAL STATEMENTS AND MATERIAL
ACCOUNTING POLICY INFORMATION (continued)
Segment reporting

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

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

Contingent liabilities

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

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

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

Government grants

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

Government grants related to income that are receivable as
compensation for expenses or losses already incurred or
for the purpose of giving immediate financial support to the
Group with no future related costs are recognised in profit
or loss in the period in which they are become receivable.
Such grants are presented under “other gains”.
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KEY SOURCES OF ESTIMATION UNCERTAINTY
In the application of the Group’s accounting policies,
which are described in Note 3 to the consolidated financial
statements, the directors are required to make judgements,
estimates and assumptions about the carrying amounts of
assets and liabilities that are not readily apparent from other
sources. The estimates and associated assumptions are
based on historical experience and other factors that are
considered to be relevant. Actual results may differ from
these estimates.

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

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

() Fair value of biological assets

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

As at 31 March 2026, the Group had biological
assets of approximately HK$19,942,000 (2025:
HK$27,095,000). Details of the fair value of biological
assets are disclosed in Notes 19 and 39 to the
consolidated financial statements.
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4. KEY SOURCES OF ESTIMATION UNCERTAINTY

(continued)

(i) Provision of ECL for trade receivables

Trade receivables with significant balances and credit
impaired are assessed for ECL individually.

The Group uses practical expedient in estimating
ECL on trade receivables which are not assessed
individually using a provision matrix. The provision rates
are based on aging of debtors as groupings of various
debtors taking into consideration the Group’s historical
default rates and forward looking information that is
reasonable and supportable available without undue
costs or effort. At every reporting date, the historical
observed default rates are reassessed and changes in
the forward-looking information are considered.

The information about the ECL and the Group’s
trade receivables are disclosed in Note 38 to the

consolidated financial statements.

5. REVENUE
An analysis of revenue is as follows:

CONTINUING OPERATIONS

Provision of mobile advertising
media services

Sales of goods

Revenue from contracts with

FRKERE

4. EFFTHBEREERR ()

(i) BUBRRFEMEEEERE
BEBEXRERREERENE
W R SRR Bl R TR R E B &

18-

AL BIZ A ITREE TR B A B
8 7B B 4 51 30 (] Bl &Y 4 B9 FE
WERNBREERRE - B
R Ty A A [ U R IR 42 51 /Y
PR R IBfRES - W AL HE
FIBEEBAORNEANHBS
RARB DA SN EE K
AESTHF IR AT IEE R - 1%
BERH BEERMABEN
RGEHFE - WEF RATHE
HERNES -

BRAHEEBRELASERE
WHRRF 2 BRI BN 4R 6 M 15

BB E S RERE

customers
Timing of revenue recognition Uy 5 T R
At a point in time NS SR

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

The Group has applied the practical expedient in paragraph
121 of HKFRS 15 to its revenue such that the Group does
not disclose information about revenue that the Group will
be entitled to when it satisfied the remaining obligations
under the contracts as all contract works have an original

expected duration of one year or less.
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5. W&
WD T :
2026 2025
ZEDARE —ZT-hHF
HK$’000 HK$'000
FET FET
(Restated)
(#=75))
31,815 43,227
2,681 2,065
34,496 45,292
34,496 45,292

PTHREEFEHNNBRTENER
HRZEE

AEBEBEBMIEHREERFE 15
REI2VBRWMAITEE S AEAR
HIzE  ABAEETERESH
AEERAEMESHIRENRIATE
ARERBEA—FXUATMHES
HETHHB TEITHEERESD
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e R M A
For the year ended 31 March 2026
HE-_ZT - "F=-A=+—HILFE

6. OTHER INCOME AND OTHER GAINS, NET 6. HWARHEMKZFEEE

2026 2025
ZEBDARE —ZE-RHF
Note HK$’000 HK$’000
orza FET FHETT
(Restated)
(Fe&E5)
CONTINUING OPERATIONS BEREEL
Other income Hagr A
Bank interest income |ITHFBHA 1 8
Sales of goods HEEm - 37
Government grants (note) BT B (A1 7E) 772 -
Other income H A - 43
Sub-total IINEF 773 88
Other gains/(loss) Hipuz, (BE)
Change in fair value of financial & A FEF ABZEN S/
instruments at fair value through T B4 A F(E & &)
profit or loss
— Realised —B#3 226 (281)
— Unrealised —RE3f (11) 262
Gain on disposal of subsidiaries ~ H &M B A & 2 Wi 34 - 1,479
Gain on derecognition of RIFERATBRRERZ
convertible note Wz - 942
Sub-total NEt 215 2,402
988 2,490
note: For the year ended 31 March 2026, government grants Wi - B#E2—_F-_"F¥=ZA=+—H

IEFE - BT B4 772,00078
THEREESEEMNREAR
HME ([FHEH])EERBER
B RSB mEIME - &
I AR 2 I S T REE I T o

of approximately HK$772,000 related to exemption of
value-added-tax in the People’s Republic of China (the
“PRC”) of the intelligent advertising business. There were
no unfulfilled conditions or contingencies relating to these
government grants.
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ARE IR MR
For the year ended 31 March 2026
BE_T_RF=ZA=1T—HIFE

7.

SEGMENT INFORMATION

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

The Group’s operations and reportable segments are as
follows:

Intelligent advertising
business

Provides mobile advertising
media services for intelligent
advertising and property
market customers in the PRC

Agricultural, forestry and
consumer products
business

Cultivation of forestry and wood
material products, Chinese
herbal medicine ingredients
and specialty agricultural by-
products, sales of processed
and prepackaged food/
consumer products

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

Supply-chain business

The Property Business was discontinued in the current
year. The segment information reported does not include
any amounts for this discontinued operation. For details,
please refer to Note 12.
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For the year ended 31 March 2026

(E— T RNFZA=Z+—HLEFE

SEGMENT INFORMATION (continued)

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

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

All liabilities are allocated to reportable segments other

than income tax payable, deferred tax liabilities, other

borrowings and unallocated corporate liabilities.

These segments are managed separately as they belong to
different industries and require different operating systems
and strategies. There were no sales or other transactions
between those reportable segments. Information regarding
the Group’s reportable segments is presented below:

HARERERLA =ZF=H-=

D EBE R (E)

EEEIHAEEAEELESIZ
¥E UMBRIBEEALEERR
FEEVEHIREE - D EBRIRIDIZA 2
Mo FEFTE  EALAER
RATE B 2 st E H K o LARRE
AIBEEAEBERVAIEECHE
FR—B AOEMEKAS KD
PeHE R A R AR D BLITE R
H LM T BN AZETE -

BARADREREEIN FIBEEED
RRER2®mNE0 -

BRIEMMEN EXRBARAE -
tiEE R ADEEERE B %ﬁ

BEIREAZ2HOE -

WEDEBITEAR - AEAE
HELRREIRTE WoREE -
SER 28/ #Z WA EETTIHE
HHMR P o REBRIZHR D #E
BENIT

TBoREER
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For the year ended 31 March 2026

31

S

NEZA=1+—HILLFE

7. SEGMENT INFORMATION (continued)

and other selected financial information

2026

CONTINUING OPERATIONS
Revenue from external customers
Total loss of reportable segments

Total assets of reportable
segments

Total liabilities of reportable
segments

Amounts included in the measure
of segment profit or loss or

segment assets:
Bank interest income
Finance costs

Depreciation of property, plant

and equipment

REKERY
REINDEP 2 st
EHN FHEBRAR
ERNHBEELE

2HNBAGERE

sy
DY!}

AENRERIDBE
EBRRNEE

RITHBIA
BERA
nE - BELREHE

Depreciation of right-of-use assets £ i EENE

Loss arising from changes in
fair value less costs to sell of

biological assets

Provision for impairment loss

recognised

in respect of trade and other

receivables, net

EMEENLTER
B ERAELHN
B

PSR R B i R
AR RERE
Bfe #E

(@) Segment revenue, profit or loss, assets, liabilities

Intelligent
advertising
business

BRRE
%
HK$'000
TET

31,815
(9,555)
29,105

(24,402)

(67)

(78)
(557)

(6,045)

DEER (E)

@ 2Pz -Bm EE EE
R HMETE MK ER
—EBRE

Agricultural,

forestry and

consumer Supply-
products chain
business business Total
ENER
REER it
%% 2% @zt
HK$'000 HK$'000 HK$'000
Fir FiEr FA7
2,681 - 34,496
(8,307) (278) (18,140)
25,914 167 55,186
(294) (26) (24,722)
- - 1
- - (67)
- - (78)
(79) - (636)
(8,041) - (8,041)
- - (6,045)
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For the year ended 31 March 2026
HE_Z - RNF-ZA=+—HILFE

7. SEGMENT INFORMATION (continued) 7. DEER(E)

(a) Segment revenue, profit or loss, assets, liabilities (@ 7EK=E- -Bm BEE - 8F
and other selected financial information (continued) &Ef@iﬁiﬂﬁ%éﬂ (%)
2025 (Restated) —E-RF(KEY))

Agricultural,
forestry and
Intelligent consumer Supply-
advertising products chain
business business business Total
EMER
BHES KEEm ftRese
E3 £ £ @t

HK$'000 HK8000 HK8000 HK$ 000
AT TAT TAT AT

CONTINUING OPERATIONS ~ #HERE XK

Revenue from external customers & BN R B 2 M s 43,227 2,065 - 45,292
Total loss of reportable segments 7] £ {9 2P BB EE (1,222) (240) (60) (1,522)
Total assets of reportable 2N HEERE

segments 39,145 32,212 812 72,169
Total liabilties of reportable 2R HEEEE

segments (11,559) (459 (2,605) (14,623)
Amounts included in the measure 5t & D HiBZHH B A

of segment profit or loss or EBRNSRE:

segment assets:
Bank interest income |ITFIEHA 8 - - 8
Finance costs BEK A (90) - - (90)
Otherincome: Sales of goods ~ H A A : SEE S - - 37 37
Depreciation of property, plant % 2 BEMIENE

and equipment (103) - - (103)
Depreciation of right-of-use assets £ B EITE (774) (77) - (851)
Addition of property, plantand 1% - BE RRERE

equipment 347 - - 347

Gain arising from changes in EMEENATER
fair value less costs to sell of B E A E AR

biological assets g - 40 - 40
Reversal of impairment loss E’VLF W B R e L A B LK

recognised FERRNRESR

in respect of frade and other B[ BEE

receivables, net 2,314 - - 2,314
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For the year ended 31 March 2026
HE-_T - F=-A=+—HILFE

7. SEGMENT INFORMATION (continued) 7.
(b) Reconciliations of reportable segment revenue,
profit or loss, assets and liabilities

CONTINUING OPERATIONS
Revenue
Total revenue for reportable
segments

Consolidated revenue

Profit or loss
Total loss for reportable
segments
Unallocated corporate income

Unallocated corporate expenses

Consolidated loss before tax

Assets
Total assets for reportable
segments for continuing
operations
Unallocated corporate assets
for continuing operations
Discontinued operation
— Property business

Consolidated total assets

Liabilities
Total liabilities for reportable
segments for continuing
operations

Unallocated corporate liabilities

for continuing operations
Discontinued operation
— Property business

Consolidated total liabilities

PEER (8)
(b) TEHRH W= B EE
AR )
2026 2025
—ECRE —E-FHE
HK$°000 HK$’000
FET FET
(Restated)
(#=&E5)
BEREEK
g
A 2o EP B
34,496 45,292
fRa Was 34,496 45,292
BE
A 2D I EERTE
(18,140) (1,522)
Ko EERA 215 2,421
ROBEEHERAT (4,274) (4,279)
e R RIEE (22,199) (3,380)
BE
BELEEBE 2 2H D EB
BEBE
55,186 72,169
BELEEB 2R R
BE 794 708
DRILEEEE
— W HEETE - 93,180
AR EERE 55,980 166,057
=L
FEICE X 2] 2, D 8B
BERRE
(24,722) (14,623)
BELEEB 2 RDREE
BE (18,669) (95,206)
DRILEEEE
—MEEB - (67,539)
e BEERE (43,391) (177,368)
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For the year ended 31 March 2026
HE-_ZT - "F=-A=+—HILFE

7. SEGMENT INFORMATION (continued) 7. 7HER(E)
(c) Geographical Information (c) HEEHR
Since over 90% of the Group’s non-current assets R A ZN £ B 48 38 90% &Y FE 7 &
were located in the PRC and all of the Group’s revenue BEMRPEEAEEZHUK
were generated from services provided in the PRC or mEERPEEHMRBE KR
goods were delivered to the PRC, no geographical NEFEMNER  WIEE7T
segment information in accordance with HKFRS 8 REBEY B mELEAE8HK
Operating Segments is presented. DRI HLIE D FE R
(d) Information about major customers d) EBEXEEFZER
There was no revenue from customers for the years HE_FT-_REER-_ZT-_RF
ended 31 March 2026 and 2025 contributing over A=t -BLEFETEER
10% of the total revenue of the Group. EEBRZE10% U EZ2RFPI
8. FINANCE COSTS 8. MEMRAK
2026 2025
—EZRE —ZT-HF
HK$’000 HK$'000
FET FET
(Restated)
(reE )
CONTINUING OPERATIONS BELSEEL
Imputed interests on convertible note 7] # J& ZiE HE E 7 &

(Note 27) (Biit27) - 173
Imputed interests on other borrowings H b & E#H & 5| 8 285 -
Interest on lease liabilities HEBERE 75 111

360 284
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For the year ended 31 March 2026

&
o.

E-E-RF-A=+—HILFE

LOSS BEFORE TAX

Loss before tax has been arrived at after

charging/(crediting):

CONTINUING OPERATIONS
Auditor’s remuneration for:
— Audit services
— Non-audit services
Staff costs (including directors’
remuneration) (Note 77)
— salaries and other benefits
— contributions to defined
contribution schemes

Cost of inventories sold

Depreciation of property, plant and

equipment (Note)
Depreciation of right-of-use assets
(Note)
Research and development (Note)
Short-term lease payments (Note)

Provision for/(reversal of) impairment
loss recognised in respect of trade

and other receivables, net

Note:
operating expenses”.

These items were included in the “administrative and other

9. BRFATEE
BELRTE R Tk (GEA) AR IE
EREI=F ¢
2026 2025
—ECRE —E-RHF
HK$°000 HK$’000
FET FET
(Restated)
(& &)
BEREER
AT EIBERZEE NS
—Z AR 550 520
— X BUR TS 30 -
BTN (BIEESMH:)
(Kt 11)
— ¥ & &k EMAEF 8,904 10,375
— E R GBI
752 876
9,656 11,251
FrERE KA 2,681 2,062
M - RENEETE (BT
93 115
FREEENE (i)
883 1,174
e (f1at) 928 3,023
REEENR(AE) - 45
L s AR 3 K L b WY SR TR R
RZBEEERE  (#E) -
FEE 6,045 (2,314)
Bt : BELBEEREEIMTHREEM
EEBEREH o
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For the year ended 31 March 2026

HE T F=ZA=+—"HILFE

10. INCOME TAX CREDIT

CONTINUING OPERATIONS
Deferred taxation
Credited during the year

HREEXER
IEER R
REEER

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

at a flat rate of 16.5%.

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

assessable profit for both years.

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

No provision for Hong Kong Profits Tax and PRC
Enterprise Income Tax had been made as the Group had

no assessable profit.

10. FREBE %

2026 2025
—EXRE —E-FF
HK$’000 HK$'000
FET FET
(Restated)

(KeE=75))
- (29)

BEFMESHEMEG  2EREE
F 52 1) & 2,000,000 7T i A #5 3%
8.25% ##i#5 - M i 1@ 2,000,000 78 7T
B35 R #8 H16.5% 058 « TNRF & F
BHRMAHEENEEE BN G
15 4 1B 42 16.5% B 8] — B REF -

BEERE BEMAFNESHEGE
Frt kS BEGREMBHREMS
WAEZE -RZEMBEEE B
RSB IR T R TR A A 16.5%
BEBE(RREMESFE) ([RER
BEUED REEMSEEE GGG
FEKTB AR 2K A25% o

F AN 58 B30 M R AR B A - B
BIHERBNEGHMPBELEME
T -

HRERERAR —B-H-ZF-AFFH
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For the year ended 31 March 2026
HE—Z - RNF-ZA=+—HILFE

10. INCOME TAX CREDIT (continued)

EBEZEERMEEBR A A which principally
engaged in forestry cultivation, research and application of
agricultural technologies are entitled to tax exemption.

According to a policy promulgated by the State Tax Bureau
of the PRC, & JI| & # K {5 & B % B R 22 Al (Shenzhen
Zhixunpai Information Technology Company Ltd*)
(“Shenzhen Zhixunpai”) engaged in research and
development activities are entitled to claim an additional tax
deduction amounting to 100% of the qualified research and
development expenses incurred in determining its
assessable tax profits for that year.

According to the Law of the PRC on Enterprise Income Tax
and its relevant regulations, entities that qualified as High
and New Technology Enterprise (“HNTE”) are entitled to a
preferential income tax rate of 15%. Certain of the Group’s
subsidiaries are qualified as HNTE and are subject to the
PRC income tax at 15%.

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

Loss before tax from continuing
operations

Tax at domestic income tax rate

Tax effect of income not taxable for
tax purpose

Tax effect of expense not deductible
for tax purpose

Super deduction of research and o 25 F 2 MY B R 40 B
development expenditure
Income tax credit for the year KEZSHRER

* For identification purposes only
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EEAMERRETE zmﬁ
BEFRBA ZHIEE

ANAMB AL 2 HETE

NEREGOEREMESRA
BREREEE - E%Eﬂﬁﬁﬂﬁ&
B ZERTER-

RIE—HBFEBERBEGERE
ERBER  FINEARESRE
R A (DRYIEFIR ) (=3 K
FIZRE) - BHERFRBEINLRRR -
T REAEE A R SR A Y
EELNAERHTEFMH100% °

BB PEMEEERELBBRZE
B et (S
TEDERNEREEZE15%M
@E% STHE -KAXEFEETHBE
RNAIFERTRMTEXER RAR
15% BB R BN B Fr 1S A -

FEKZEEB 2 RHATER

FRMBEMAINGEERBRRART
RIERIEHERIT -
2026 2025
ZEBDARE —T-hHF
HK$’000 HK$'000
FET FHET
(Restated)
(FeE7)
(22,199) (3,380)
(3,552) (676)
(116) (757)
3,934 2,160
(266) (756)
- (29)
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RNFE=ZA=+—RHILFE

11. EMPLOYEE BENEFIT EXPENSES

33

-

CONTINUING OPERATIONS
Directors’ remuneration:
— fees, salaries and other
allowances
— retirement benefits scheme
contributions

Other employees
(excluding directors):
— salaries and other benefits
— contributions to defined
contribution schemes

Sub-total

1. EEEFMEX

2026 2025
—ERE —E-FRF
HK$’000 HK$000
FET F#T
BRI -
—18E - He R EAEEL
2,445 1,883
— RIREFIFT B 5K
170 160
2,615 2,043
HiEE (TBEIEESE)
— ¥ REAMEF 6,459 8,492
— E R G EIHER
582 716
7,041 9,208
INE 9,656 11,251

HRERERAR —B-H-ZF-AFFH
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HE T F=ZA=+—HIFE

11. EMPLOYEE BENEFIT EXPENSES (continued)
(@) Directors’ emoluments

1. BEEMEFX (&)

Directors’ emoluments for the year, disclosed pursuant
to the applicable GEM Listing Rules and Hong Kong
Companies Ordinance, is as follows:

2026

Executive directors:
Mr. Zhang Yangiang
Mr. Gu Zhonghai
Mr. Zhao Xinyan

Independent non-executive
directors:
Mr. Chung Koon Yan
Ms. Zhao Yongmei
Mr. Jing Baoli

HITES:
RRBEE
BRELE
BT L

BUFRITES:

ERELE
ficlliS =R
FEMNELE

(@ E=ESFHM

RABE B GEM L A5 B M & B
REGPIRENFRAESHE

R
—ECRE
Retirement
Salaries benefit
and other scheme
Fees allowances contributions Total
¢ ERER
weE REM=ER TR ‘st
HK$’000 HK$’000 HK$’000 HK$'000
FET FET FET FET
600 - 18 618
861 384 140 1,385
240 - 12 252
120 - - 120
120 - - 120
120 - - 120
2,061 384 170 2,615
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HE-_ZT - "F=-A=+—HILFE

11. EMPLOYEE BENEFIT EXPENSES (continued)
(@) Directors’ emoluments (continued)

1. BE/AEFX (&)

@ ESHME)

2025 —EHF
Retirement
Salaries benefit
and other scheme
Fees allowances  contributions Total
F& RIKEA
me REMER FE @t
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET
Executive directors: HITES:
Mr. Zhang Yangiang RABESE 600 - 18 618
Mr. Gu Zhonghai BREEE 683 - 130 813
Mr. Zhao Xinyan BIITEE 240 - 12 252
Independent non-executive BUFHTES:
directors:
Mr. Chung Koon Yan BERTE 120 - - 120
Ms. Zhao Yongmei [Ligis3 120 - - 120
Mr. Jing Baoli HERNLE 120 - - 120
1,883 - 160 2,043

During the years ended 31 March 2026 and 2025,
no emoluments were paid by the Group to the
directors as an inducement to join or upon joining the
Group or as compensation for loss of office. None
of the directors has waived or agreed to waive any
emoluments in both years.

HE_Z-_R"EE_ZT-_AF=A
=+ —BHILFE AEBWRAE
EXEMFHE - (ARSI E M
B inBEAEEE 2 BB EARE
BEE RZMEFE  BEEW
EENELRERETMEM -

HRERERAR —B-H-ZF-AFFH
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For the year ended 31 March 2026
HE-_T - F=-A=+—HILFE

11. EMPLOYEE BENEFIT EXPENSES (continued)

(b)

(c)

Five highest paid individuals

Of the five individuals with the highest emoluments
in the Group, two (2025: two) is a director of the
Company whose emoluments are set out above.
The emoluments of the remaining three (2025: three)
highest paid individuals who are non-directors are as
follows:

Salaries and other allowances e M HEMERL
Retirement benefits scheme

contributions

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

Within HK$1,000,000

No bonus was paid or receivable by directors or the
five highest paid employees after considering the
Group’s operational and financial performance during
the year (2025: nil).

During the year, no emoluments were paid by the
Group to any of the five highest paid individuals as an
inducement to join or upon joining the Group or as
compensation for loss of office (2025: nil).

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

(b)

(c)

TEBESHEAL
TEBREZZSFALTBIER
RAIMB (ZE_AF - WA)
BEE HEMWEN LT
—HR(ZE-RF =R ES
FALT(FEZEWIIESE) 2 FH
s

2026 2025
—EoXE —E-REF
HK$’000 HK$'000
FET FET
1,572 1,263

189 142

1,761 1,405

FMN T THBEZFERR
SYMATZHERT

2026 2025
ZEZRE —E-RF
HK$’000 HK$’000
FETT FET

3 3

KEBAEBRNRFRANEZ R
M EERE BEENESH
A& &= E B i EEIIE
H(ZBE-_RFE M) o

FRAEBARAEFRES
Rm#r AT AEMFB - 1F
ARSIREMBRIMAAREHE
Bz BB SAIERBERAEE (=
ThFHE) -

RBREMEEER - UELD
B2 1R BRARKTER
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For the year ended 31 March 2026
HE_Z - RNF-ZA=+—HILFE

12. DISCONTINUED OPERATION

On 23 June 2025, the Company as vendor and Ms. Liu
Zhen (the “Purchaser”) as purchaser entered into a sale
and purchase agreement, pursuant to which the Company
has conditionally agreed to sell and the purchaser agreed
to acquire the entire equity interests in Golden Strategy
Limited at cash consideration of HK$1.00. The disposal
was completed on 30 September 2025. Details were set
out in the Company’s announcements dated 23 June
2025, 6 August 2025 and 25 September 2025 and the
Company’s circular dated 25 August 2025.

Golden Strategy Limited and its subsidiaries (together, the
“Group”) carried out all of the Group’s property business.

The comparative figures in the consolidated statement of
profit or loss have been restated to re-present the property

business as a discontinued operation.

The profit/(loss) from the discontinued property business is
set out below.

Profit/(loss) of the property business

for the period/year (E18)
Gain on disposal of the property HEMFEER 2 W
business (Note 34) (H17#34)

12. DR IMRE K

ﬂ:g_ﬁiﬁﬂ—+za’$

~NE (fERER) BRIELL (B
EJ-W%EEUJZEE%%'%
b RAREERGEREHEME
FRZEWESEER NI
% BeREBA10B T ZEE

RZZE-_RFNLA=Z1THZEX &
EHNARFAHAE-T-_AF X
ﬂ +=B - ZZE-HEN\AKH
M_E-_RAFAA-THEHNRSE
VPNFIN/N Taﬁﬁfyfﬁiﬂﬂ
—tRAEH®E

EHERABLREWMELF (BHE
[Z&EE ) EEAsElE B%%%ﬁ

G AENET N ERTE TS5
B 2 T B3 251 AT RIEA
BT -

ERIEEEMEEB 2N/ (B
BT o

B/ FRMEEBEN,

2026 2025
—ERE —E-ARF
HK$’000 HK$’000
FET FET
44 (5,541)
36,117 -
36,161 (5,541)
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For the year ended 31 March 2026
HE—Z - RNF-ZA=+—HILFE

12. DISCONTINUED OPERATION (continued) 12. R IEREXER (8)
The results of the property business, which have been MEXBNEE (BT AGFREER
included in the consolidated statement of profit or loss, F)WTE -

were as follows:

2026 2025
ZECDRE —ZE_FF
HK$’000 HK$’000
FET FET
Revenue &y 308 995
Cost of sales 8 65 AN - -
Gross profit E7 308 995
Loss arising from change in fair value #H &YW E QX FEESHELN
of investment property &5 18 - (5,176)
Impairment loss on properties held ¥ 1EH S ¥ 3 AR EE 1B
for sale - (1,078)
Selling and distribution costs THE RS IHK AR (29) (239)
Administrative and other operating 1T & H fth &8 F X%
expenses (235) (1,337)
Profit/(loss) before tax BRFL AR (&) 44 (6,835)
Income tax credit FriGHiE % - 1,294
Profit/(loss) after tax of a BRI ERE FE 2 BRI s A
discontinued operation J(E18) 44 (5,541)
Profit on disposal of a discontinued B 4% I[FAR & #7152 &5 7
operation 36,117 -
Profit/(loss) for the period/year from B 4% |F 4R & %55 2 AHARS
a discontinued operation FERHN,/ (EHE) 36,161 (5,541)
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e BB ERME
For the year ended 31 March 2026
BE—Z-AF=A=t+—BILEE

=

12. DISCONTINUED OPERATION (continued)
Profit/(loss) for the period/year has been arrived at after
charging/(crediting):

12. SR IS LK (&)

AR FEEN(BR) Tk
S G ATHEBRER

2026 2025
—EZRE —E-RF
HK$’000 HK$'000
FET FET
Gross rental income from investment &Y EARNHE S WA LR
properties (308) (995)
Less: direct operating expenses B FREEAHESWRANKE
arising from investment M EER
properties that generated BEEGERE
rental income during the year - 187
Less: direct operating expenses B FERIAREEES WA
arising from investment REMEEED
properties that did not EERERX
generate rental income
during the year 215 963
(93) 155
The cash flows of the property business were as follows: MEEBNIRES ML T -
2026 2025
—ECZRE —E-RF
HK$’000 HK$'000
FET FET
Net cash outflow from operating REEFFGE 2R ML F5E
activities (34) (714)
Net cash inflow from investing WEEKHEZEERAFERE
activities - 1
Net cash inflow from financing BMEXBAEZRERAFRE
activities - -

The carrying amounts of the assets and liabilities of the
disposed subsidiaries are disclosed in Note 34.

BEHENBAREENBENER
BERMIFE34 1R -

HRERERAR —B-H-ZF-AFFH
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e ISR MR

For the year ended 31 March 2026
HE—Z - RNF-ZA=+—HILFE

13. DIVIDEND 13. K&
No final dividend was paid or proposed during the year HE T -_R"F=-A=+— EILt¢
ended 31 March 2026, nor has any dividend been I IR Bz KRB E
proposed by the board of directors subsequent to the end REREBESFSNEEZEIR HETT
of the year (2025: ni). BE(ZZE_RF &)

14. EARNINGS/(LOSS) PER SHARE 14. BREF (FE)

RRBHEAANBEERERNNEE
BA (BR) HERATBURTE -

The calculation of the basic and diluted earnings/(loss) per
share attributable to owners of the Company is based on
the following data:

2026 2025
—EZRE —E-RF
HK$°000 HK$'000
FHETT FET
Profit/(loss) for the year attributable  ZhEtE GREE AR L #ERF]
to owners of the Company for the (BER)mMs - N THEBF A
purpose of calculating basic and FEEEREF (BEB)
diluted earnings/(loss) per share
— from continuing operations — R EREET (13,950) (2,913
— from a discontinued operation — BRI LEE 36,161 (5,541)
22,211 (8,454)
‘000 ‘000
TR TR
Number of shares BB EE
Weighted average number of A BEERELRKR
ordinary shares for the purpose of %?ﬂ' (BB ms
basic and diluted earnings/(loss) LB INHE
per share 332,270 332,270
No diluted loss per share for the year ended 31 March HMREBE-—E-~FE=A=+—8

2026 was presented as there was no potential shares in
issue for the year ended 31 March 2026.

For the year ended 31 March 2025, the basic and diluted
loss per share are the same. The calculation of diluted loss
per share does not assume the exercise of the Company’s
outstanding share options and convertible note, where
applicable, as they had an anti-dilutive effect to the basic
loss per share for the year ended 31 March 2025.
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For the year ended 31 March 2026

HE_Z - RNF-ZA=+—HILFE

15. RIGHT-OF-USE ASSETS 15. EFREEE
Land Office
use right premises Total
T fE A N st
HK$'000 HK$'000 HK$'000
FET FET FET
At 31 March 2025 R-ZE-_AF=H
=+—H
Carrying amount BREE 4,756 1,528 6,284
At 31 March 2026 R-ZEBEZARE=A
=+—H
Carrying amount BREE 4,950 698 5,648
For the year ended BEZE-_ZT-XF¥=A
31 March 2026 =+—HLFE
Depreciation charge WEEHR (79) (804) (883)
Lease modification MEEH - (121) (121)
Exchange alignment bE 34 38 B 273 95 368
For the year ended HE-_T-_RF=H
31 March 2025 =t+—BIFE
Depreciation charge TEER (77) (1,097) (1,174)
Exchange alignment P 5B (55) (323 (378)
2026 2025
ZEDARE —T-hHF
HK$’000 HK$'000
FET FET
Expense relating to short-term leases A @R HAEMNFH X - 45
Total cash outflow for leases MERSRHEHE 916 1,203
Addition to right-of-use assets NEFRAEEE - 496

The land use rights of the Group are located in the PRC
with the remaining period of 56 years (2025: 57 years).

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

HARERERLA =ZF=H-=

AEBEM L FERAECAPR - &%
THAIR A6 F (ZZE_RF :574F) o

RZMEFE NEEREEER
EZEABRRENE - HEGHOWE
EHRA—FEMF  EAJARE
HI R 48 1B 1R A - B IRBUL(E B
HEEER  HASETREOGRR K
fER A o PO E T HA 30 5F 45 A AT RN
FHRER AEERBAEONE
EWHETERHARBNITHFH -

TBoREER
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ARE IR MR
For the year ended 31 March 2026
BE_T_RF=ZA=1T—HIFE

16. PROPERTY, PLANT AND EQUIPMENT 16. Y% - MEKRRKE
Furniture,
fixtures and Motor
equipment vehicles Total
B
EERZE RE @it
HK$'000 HK$'000 HK$'000
FET FET FET
Cost: B :
As at 1 April 2024 RZE-NENA—H 565 170 735
Additions =Y - 347 347
Written-off 3 9) (170) (179)
Exchange alignment EHAE (3) (11) (14)
As at 31 March 2025 and at RZE-RAF=A=+—-8K
1 April 2025 RZZE-RFEMNA—H 553 336 889
Disposal of subsidiaries (Note 34) &I B 1 7 (#1:234) (59) - (53)
Exchange alignment ERTIECES 14 20 34
At 31 March 2026 R-ZB-AE=ZA=+-H 514 356 870
Accumulated depreciation: e
As at 1 April 2024 RZEZNEMNA—H 452 170 622
Charged for the year AEFEMBR 70 45 115
Written-off iz ©) (170) (179)
Exchange alignment i 5 R (5 - ()
As at 31 March 2025 and R-ZE-AF=A=+-HER
at 1 April 2025 RZE-_RFNA—H 508 45 553
Charged for the year AEFEMBR 31 62 93
Disposal of subsidiaries (Note 34)  HHEMB A7) (#75£34) (48) - (48)
Exchange alignment B 5 R 13 5 18
As at 31 March 2026 R=ZZB-RF=ZA=+-H 504 112 616
Carrying amounts: fRHEE
As at 31 March 2026 RZEZAE=ZA=+-H 10 244 254
As at 31 March 2025 RZE-_RF=A=+—H 45 291 336
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For the year ended 31 March 2026
HE-_ZT - "F=-A=+—HILFE

17. INVESTMENT PROPERTY

17. REYW%E

The Group leases out various retail stores under operating
leases with rentals payable monthly, quarterly or annually.
The leases typically run for an initial period of one to twelve
years, with unilateral rights to extend the lease beyond
initial period held by lessees only. Majority of the lease
contracts contain market review clauses in the event the
lessee exercises the option to extend.

All lease arrangements are denominated in Renminbi
(“RMB”). The lease contracts do not contain lessee’s option
to purchase the property at the end of lease term.

AEERBELKLEHEREETEE
EHEE 88 5FREFRN
He HE-RONT/HP—ZE+=
FoHEBMTAEABESERNSHE
EMVRESMTER - RFHHES
MEAEABRAITEREEEZEN

BT BT ISR AT 65K

FIEHELZHUARE (AR
AHE - HESOLARHBAHEAR

HHERSBED R EEE -

As at 1 April 2024

Loss arising from change in fair value

Exchange alignment

As at 31 March 2025 and at
1 April 2025
Exchange alignment
Disposal of subsidiaries (Note 34)

As at 31 March 2026

The Group’s investment property’s interests held under
operating leases to earn rentals or for capital appreciation
purpose are measured using the fair value model and are
classified and accounted for as investment property. The
Group’s investment property is located in the PRC and held

under medium-term lease.

HK$’000
FET
R-_ZE-_WNFM™A—H 42,055
NFEEHELENEE (5,176)
PE 5 9% (448)
RZEBE_RAF=HA=1+—HK
R-ZZE-_RFWMA—H 36,431

0 SR 694
HEWNB AR (#iE34) (37,125)

R=B-ZARF=ZA=+-—H -

AEBEREBELEHERE N SHN
HEHANERTHENREMERE
SsEALFEEXFEL D BERA
BRRREME -ARENRENE
IR B R iR B AR B -

HRERERAR —B-H-ZF-AFFH
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For the year ended 31 March 2026
HE—Z - RNF-ZA=+—HILFE

18. PROPERTIES HELD FOR SALE 18. FEHEW
HK$'000
FET
As at 1 April 2024 R-ZZE-MNFM™A—H 58,431
Impairment BB (1,078)
Exchange alignment PE 5 R & (659)
As at 31 March 2025 and at RZZE_RAF=A=T—8AK
1 April 2025 MRZZE_RFMA—H 56,694
Exchange alignment ME 3, 8 B 1,079
Disposal of subsidiaries (Note 34) HEWB AR (KiF34) (57,773)
As at 31 March 2026 R-ZE-ZARF=A=+—H -
19. BIOLOGICAL ASSETS 19. £ YEE
2026 2025
ZEBEDRE —T-hHF
HK$’000 HK$'000
FET FET
Fair value NEE
As at 1 April KU A—H 27,095 28,283
Increases due to plantation TS 1E M 1 N 1,202 1,188
Decrease due to harvest l R (2,060) (2,062)
(Loss)/gain from changes in NFEEFSHREEKNAEE
fair value less costs to sell 2 (E518) /Wi (8,041) 40
Gain from changes in R A FEE B NS
fair value at the point of harvest 155 -
Exchange alignment ME 3, 8 B 1,591 (354)
As at 31 March A= A=+—H 19,942 27,095
Less: non-current portion of W EMBEENIERE
biological assets i) (19,026) (26,038)
Current portion mENE o 916 1,057
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For the year ended 31 March 2026
HE_Z - RNF-ZA=+—HILFE

19. BIOLOGICAL ASSETS (continued)
During the year ended 31 March 2026, the Group
harvested approximately of 485,000 catties (2025: 440,000
catties) of Cistanche deserticola. The directors measured
the fair value less costs to sell by income approach based
on discounted cash flow model.

The Group’s biological assets represent the growing
populus alba var. pyramidalis and Cistanche deserticola as
follows:

g5

SEAYS

Populus alba var. pyramidalis
Cistanche deserticola

The quantity of biological assets at the end of reporting
period were as follows:

EYEE (EB)
HE-_T-_"F=-A=+—HILHF
€ AREBUWEI4485,0007 (=ZF
“HF 440,000 AR - EE
BRIFEMBER S REBARAKRAE
HEATFEREERA -

19.

AEBNEMEERKENIIEBS

FARE TR :
2026 2025
—EZRE —ZT-HF
HK$’000 HK$’000
FET FET
19,026 26,038
916 1,057
19,942 27,095

RBERRNEMEEHEW T
N

Populus
alba var. Cistanche
pyramidalis deserticola
FES RER
‘000 catties ‘000 catties
FI F I
As at 31 March 2026 R=ZZBZXRE=ZA=+—H 200 440
As at 31 March 2025 R_TE_RFE=A=+—H 200 440
The Group’s biological assets were valued by independent AEENEYMEERBIEEMAE

professional valuers at 31 March 2026 and 2025. The
independent professional valuers involved in this valuation
included a professional member of the Royal Institution
of Chartered Surveyors (“MRICS”) and have appraisal
experience in a broad range of assets such as property
assets, biological assets, mining rights and assets,
technological assets and financial assets in the PRC and
Hong Kong.

R T RNEN_TE_AF= )EJ
=t HEE -2EGEEZBY
%ﬁ@%@% B EXRE 4%;%
22 ([MRICS])) 2EX¥g8 - K&
BREEHERCEEGHELR
BREMEEE E£WEE BERE
NBE RiTEERSMEE -

HRERERAR —B-H-ZF-AFFH
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For the year ended 31 March 2026
HE—Z - RNF-ZA=+—HILFE

19. BIOLOGICAL ASSETS (continued)
All biological assets are categorised as Level 3 in fair
value hierarchy. Details of valuation methodology used
is disclosed in Note 39 to the consolidated financial
statements.

The Group is exposed to a number of risks related to its
plantations as follows:

1)

@

)

@)

Regulatory and environmental risks

The Group is subject to laws and regulations in the
jurisdiction in which it operates. The Group has
established environmental policies and procedures
aimed at compliance with local environmental and
other laws. Management performs regular reviews
to identify environmental risks and to ensure that the
systems in place are adequate to manage those risks.

Supply and demand risks

The Group is exposed to risks arising from fluctuations
in the price and sales volume. Where possible the
Group manages this risk by aligning its harvest volume
to market supply and demand. Management performs
regular industry trend analysis to ensure that the
Group’s pricing structure is in line with the market
and to ensure that projected harvest volumes are
consistent with the expected demand.

Climate and other risks

The Group’s plantations are exposed to the risk of
damage from climatic changes, diseases, forest fires
and other natural forces. The Group has extensive
processes in place aimed to minimise those risks,
including regular forest health inspections and industry
pest and disease surveys.

Price risk

The Group is exposed to price risks arising from
changes in prices. The Group does not anticipate
that the prices of populus alba var. pyramidalis and
Cistanche deserticola will decline significantly in the
foreseeable future. The Group reviews its outlook for
Cistanche deserticola prices regularly in considering
the need for active price risk management.
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For the year ended 31 March 2026
HE_Z - RNF-ZA=+—HILFE

of allowance for expected credit losses, presented based

on the past due date:

Not yet past due

1 to 3 months past due
3 to 6 months past due
Over 6 months past due

1) R 21 5

BH—==1EA
B =% NEA
E B E A

The average credit period granted to customers is 6
months after an invoice has been sent out.

20. TRADE RECEIVABLES AND DEPOSITS, 20. EWRFEZEL BEAFRER
PREPAYMENT AND OTHER RECEIVABLES H b FE U FRIE
2026 2025
—EDRE —ZE-_FF
HK$’000 HK$'000
FET FET
Trade receivables FEW AR5
Trade receivables, gross JE UK BR TR 4R B 31,759 28,041
Less: Allowance for expected credit  J& : T8 Ei{= & B 1B B
losses (30,222) (24,455)
1,637 3,586
Deposits, prepayment and other #% - {15 BR A EK
receivables FE
Deposits oo ia 208 212
Prepayments (note) TR RIB (A1 if ) 22,334 26,627
Other receivables H {th fE W 5018 4,476 640
27,018 27,479
note: Bt
At 31 March 2026 and 2025, prepayments mainly represented RZEZRNERZZE-_RAF=ZA
the amounts paid to suppliers. —+—H ENREFEAEINTMH#
JERH & ©
The following is an aging analysis of trade receivables, net LTAEBKER(NEREREES

B 2R DT IRBHIE 27

2026 2025

—ERE —E-_FRF

HK$’000 HK$’000

FET FET

897 852

640 1,248

- 555

- 931

1,537 3,586

BEY¥FEFPsEHIEEERRETEE

%NEA -

HAZERERAT —B-F-—B-AFEH
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For the year ended 31 March 2026
HE—Z - RNF-ZA=+—HILFE

20. TRADE RECEIVABLES AND DEPOSITS,
PREPAYMENT AND OTHER RECEIVABLES
(continued)

Details of impairment assessment of trade and other
receivables for the years ended 31 March 2026 and
2025 are set out in Note 38 to the consolidated financial

20. R W BR R

ARRE - FEAE
H b B WK TE (48)

BE_Z-_"FE_ZTE-_RF=A
“t+—BIFEMES REMEIR
RIEREFHFRH NGRS T B R

X IR K&

statements. =HFEE38 ©
21. FINANCIAL ASSETS AT FAIR VALUE THROUGH 21. RAFET A AEBEZNEREE
PROFIT OR LOSS
2026 2025
—EZXRE —E-RF
HK$’000 HK$’000
FET FHEIT
Financial assets at FVTPL BRAFEFAEBZNESRMEE
Equity securities listed in Hong Kong RES £ 2 R AES 192 1,091
22. CASH AND BANK DEPOSITS 22 BERBITER
2026 2025
—EoXE —E-FRE
HK$’000 HK$’'000
FETT FET
HK$ BT 505 506
RMB AR 884 6,555
1,389 7,061

RMB is currently not a freely convertible currency in the
international market. The conversion of RMB into foreign
currencies and remittance of RMB out of the PRC are
subject to the rules and regulations of the foreign exchange
control promulgated by the PRC government.

At 31 March 2026, the Group had cash and bank deposits
denominated in RMB of approximately HK$884,000
(2025: HK$6,555,000). The remittance of these funds out
of the PRC is subject to the exchange control restrictions
imposed by the PRC government.
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For the year ended 31 March 2026
HE_Z - RNF-ZA=+—HILFE

23. TRADE PAYABLES AND ACCRUAL AND OTHER 23. BEH,EE IREGERAREME

PAYABLES |
2026 2025
—EDRE —ZE-_FF
HK$’000 HK$'000
FET FET
Trade payables S BR X 13,858 13,654
Accruals and other payables FEST & B & H fth FE (S F1E
Accruals EETEM 5,040 6,137
Other payables H A &< 5RI8 8,214 12,633
Deposit received Bl e 418 251
13,672 19,021
An aging analysis of the trade payables based on the JERBRR 2 BRI DT BAE R R
relevant invoice date is presented as follows: HEAZZ T -
2026 2025
—E-XE —ZT-FFE
HK$’000 HK$'000
FET FET
Within 3 months =EAA 1,472 2,195
Over 3 months but within 1 year Bm=—{EAE—FA 769 1,147
Over 1 year B —F 11,617 10,312
13,858 13,654
The credit period on purchase of goods and services BE Du KR HEE BN F30
ranged from 30 days to 365 days. 5‘\:365

HRERERAR —B-H-ZF-AFFH
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For the year ended 31 March 2026
HE-_T - F=-A=+—HILFE

24. CONTRACT LIABILITIES 24, EHEE
2026 2025
—EZRE —T-FRHF
HK$’000 HK$'000
FETT FETT
Provision of mobile advertising REBHESEBRS
media services 1,396 1,110

When the Group receives deposit before providing
advertising display services, this will give rise to contract
liabilities at the start of a contract. The Group typically
receives a deposit on acceptance of a contract.

The Group classifies these contract liabilities as current
because the Group expects them to be settled in normal
operating cycle within 12 months after the end of the
reporting period.

5 75 o B IR (45 R R R A A K
MRS B ERA NBIREE
AMEE - FEEBEENETA
KRS RS -

AEESZEANEENBRARE -
RARAEEEHANAESNE
—REEBHH (AIHREHERE
TEAR)ER -

HK$'000
FET
As at 1 April 2024 RZEZWEFMHA—H 2,740
Decrease in contract liabilities as a result of BRI AFVEHNEED
recognising revenue during the year that FARZERAE VB EMD
was included in the contract liabilities at
the beginning of the year (2,740)
Increase in contract liabilities as a result B IR B E 4 1R 58 AR 7% U ER
of advance consideration received from ENREZBHRASHEEIEM
provision of mobile advertising media
services 1,110
As at 31 March 2025 and at 1 April 2025 R-E-_RF=A=+—HXK
RZZE-_RAFMA—A 1,110
Decrease in contract liabilities as a result of BRI AFVEHNEBENFAR
recognising revenue during the year that HEHENEBERD
was included in the contract liabilities at
the beginning of the year (1,110)
Increase in contract liabilities as a result B IR B E & 1F 58 AR 7% U ER
of advance consideration received from ENREZBHRASDHEEEM
provision of mobile advertising media
services 1,396
As at 31 March 2026 RZEBE-ZXRXF=ZH=+—H 1,396
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For the year ended 31 March 2026

HE T F=ZA=+—"HILFE

25. AMOUNTS DUE TO A SHAREHOLDER/
DIRECTORS/RELATED COMPANIES/NON-

CONTROLLING INTERESTS

The amounts due to a shareholder/directors/related
companies/non-controlling interests are non-trade nature,
unsecured, interest-free and repayable on demand.

26. LEASE LIABILITIES

25. BNRR "EE BEAF
FERERRE

BNRRER BERR I
BiEmRREIFE ZIEE - A

RERILBKEER -

26. HEEE

2026
ZECRE

Present

value
of the Total
minimum minimum
lease lease
payments payments
BEHRE BEHE
ARZRE [(RZEE
HK$'000 HK$'000

2025
—E-REF
Present
value
of the Total
minimum minimum
lease lease
payments payments

REHE  SEME
R RE MRz BB
HK$'000  HK$'000

FET FET FHET FET
Within one year —%FR 610 638 826 899
After one year but within five years —FRERTER 205 207 847 879
815 845 1,673 1,778
Less: total future interest expenses W RRFBRY
ek (30) (105)
Present value of lease liabilities MEEBRCHRE 815 1,673
Less: Amount due for settlement B R TZEARE
within 12 months (shown under BB AR
current liabilities) 28 (RRE
BREET
5 7R) (610) (826)
Amount due for settlement after 12 R ZE A& 8
months (shown under non-current BREBNEE (R
liabilities) FRBEERT
BIIR) 205 847
The weighted average incremental borrowing rates applied BEARMEERENIMETIEER

to lease liabilities range from 5.7% to 6.1% (2025: from

5.7% t0 6.1%).

RHNEEST%EBI%ZE (ZF

THEWET%E6.1%) °

HRERERAR —B-H-ZF-AFFH
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27. CONVERTIBLE NOTE 27. TR EE

On 28 March 2022, the Company issued zero-coupon
convertible note with principal amount of HK$3,500,000
to an independent third party (the “Noteholder”). The
convertible note is unsecured and repayable upon maturity
which is on the third anniversary of the date of issue. The
Noteholder entitled to convert the whole or any portion
of the outstanding principal amount of convertible note
into ordinary shares of the Company at the Noteholder’s
election at any time before the maturity at the HK$1.00
(subject to adjustment as details in the Company’s
announcement dated 9 March 2022).

The convertible note are compound financial instruments
containing two components, liability and equity elements.
The fair value of the liability component with carrying
amount of HK$3,006,000 at initial recognition was
calculated using the discounted cash flows method at a
market interest rate for the equivalent non-convertible note.
The effective interest rate of the liability component on initial
recognition is approximately 5.1%. The equity component
with carrying amount of HK$494,000 at initial recognition
was stated at its fair value using the Binomial Tree Pricing
Model and included under the heading “Convertible notes
equity reserve”.

On 23 October 2023, the Company issued four zero
coupon convertible notes with face value of HK1,997,960
(the “New Convertible Notes”) to four subscribers who
are independent third parties. The New Convertible Notes
are unsecured, non-interest bearing and repayable upon
maturity which is the third anniversary of the date of issue.
The holders of the New Convertible Notes (the “Note
Holders”) have the right at any time during the conversion
period to convert the whole or part of the outstanding
principal amount of the New Convertible Notes into ordinary
shares of the Company at conversion price of HK$1.00 per
share.

On 24 October 2023, all the four Note Holders exercised
their conversion rights attached to the New Convertible
Notes with an aggregate principal amount of approximately
HK$1,998,000 to convert all New Convertible Notes into
approximately 1,998,000 ordinary shares of the Company
at conversion price of HK$1.00 per share.
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RZZE-_—_F=A=_+/1\H AR
AMBYE=F(REFEAD#
17K & ¥4 /43,500,000 ST B ZE B
AT R o AR IR AEIER
AR R (BT HEBMNE =R
FHEZE- EBFAEABRER
BRI AR RREEEB T RREE
MEIHHIEMMIBLREELRES A
1.0087T (I FHRE FHEEARQ
AIABAS-_—_F=ZALHHNA
L)NERERAKRNTNT R

MR EEAESEMIA  BE
BEMERITTEMIBD - RYIHE
2 B BR M (B 3,006,000 Wy & &
Lo A FEXRBMRRBEREE
BEENBREREBEN TSR
H oY ERFEEL,HERF
KM B51% c RYIATERFREE
494,000 TR R EB D E A 18
AR EEBEXIZEQAFEYIR
Wat AT R EEERFEEIET

RZE-_=ZF+A=-+=H &R
AMUERBA(RBILIE=7)E
1TP01) E A A1,997,960 78 T T
BA R EE ([FaBRiREE]) -
FamRERAEEE - RENA
REERF (BB THEMNE=ZRBF
H)EE AR EEFAEA(ER
BRA A BREREHREANERZ
% (B &A% 1.00 78 Jo g 5 A R i 3=
BRI REERSERS
KN FIRYE A o

R-ZE-_=%F+A-+WHB A
MEEBEREATERSBEREY
1,998,000 7% 7T HY ¥ A #2 IR R & T
Bf s g - AR AR B & 1% 1.0078
TS E AR R EERARA
A A %7 1,998,000 A% L 37 A o
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27.

28.

CONVERTIBLE NOTE (continued)

The convertible note matured on 28 March 2025 (the
“Maturity Date”) and the Noteholder did not exercise
the conversion rights attached thereto. As at 28 March
2025, the Company entered into an agreement with the
Noteholder, pursuant to which, the original maturity date to
be extended to 28 March 2028. Upon the derecognition,
a gain of approximately HK$942,000 was recognised.
The Noteholder has confirmed that she would not require
the Company to redeem the convertible note in full on the
Maturity Date, and the Company would not be in breach
of any terms of the convertible note as a result thereof.
The conversion option of the convertible note was lapsed
upon maturity and the liability was reclassified to other
borrowings.

As at 1 April 2024

Imputed interest recognised (Note 8)
Gain on derecognition of convertible note
Transfer to other borrowings

As at 31 March 2025, 1 April 2025 and
at 31 March 2026

27T#ET%

R-ZTE_WMFM™AH—H
BEEREEN B (K/Z8)
RUIETER TR EE 2 W
EREHMER

R-_E-_RF=A=+—H"
“E-RFMNA—ABRK

m]ﬂ&

;R EERER _gzﬁizﬂ
_+AEG@%HDﬂ%Y%%%
BALETHEEM TN BAE - %
—E-RF=ZA=tNH AR
HEEIEE A — s
TR EERIBALERSE
“N\NEFE=ZA=+NB- m%mﬁw
1% - FER 49942,00078 JT Y UL 35 o
FERFBEACDER BEHTEEKX
AARIRE B EESEL A B E
% BARAEBITERALER TR
B& EHE BTG R » AT IR E T/
BRI BRAY MABBEEH
SEEEMEE -

ﬁ%

HK$’000
FET

3,327
173
(942)
(2,558)

—ERF=A=1+—H -

OTHER BORROWINGS
Analysis of balance into current and non-current portions:

—FRIEMFA
MERE=FRA

After one year but within two years
After two years but within three years

The other borrowings is unsecured, interest free and
repayable on 28 March 2028.

28. Ht g &
ERD AR MIERE IS
2026 2025
—E-NE “E-RHHF
HK$’000 HK$’000
FETT FET
2,843 -
- 2,558
2,843 2,558

HARERERLA =ZF=H-=

HpEEAERR 2B AR _F
“NF=ZA=ZF+NBEE-

TBoREER
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29. DEFERRED TAX LIABILITIES
For the purpose of presentation in the consolidated
statement of financial position, certain deferred tax assets
and liabilities have been offset. The following was the
analysis of the deferred tax liabilities balances for financial
reporting purpose:

20 EEBEEE
MFEVBERARANESME
ETRIERBEENBEE TR -
LT AR E®mE B NREELER
HBEHERDT

2026 2025

ZEBDARE —T-hHF

HK$’000 HK$'000

FET FET

Deferred tax asset EIEM IR E E 146 316

Deferred tax liabilities REHMIBAR G (146) (13,360)

- (13,044)

Fair value on
Right-of-use Lease  investment  Convertible
assets liabilities property notes Total
RENZ TER

RREEE HERE ZAVE B @t

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

AT TET AT AT FET

Asat 1 April 2024 RZZ-MEEA—H 613 (613) (14,493) (29 (14,522)
Credited to the consolidated statement it A AEBHR (it 10)

of profit or loss Note 10) (297) 297 1,204 29 1,323

Exchange alignment R AR - - 155 - 155

As at 31 March 2025 and R-B-1F
at 1 Aprl 2025 ZA=T-ARR

- HENA-A 316 (316) (13,044) - (13,044)
Credited to the consolidated statement if A& A BER (Wi 10)

of profit or loss (Note 10) (146) 146 - - -

Disposal of subsiclaries (Note 54)  HERBR R (H1:234) - - 13,202 - 13,202

Exchange alignment AR - - (248) - (248)

As at 31 March 2026 RZB-REZA=1-H 170 (170) - - -
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29. DEFERRED TAX LIABILITIES (continued)

20 EEBIEEE (E)

As at 31 March 2026, the Group has not recognised
deferred tax assets in respect of cumulative estimated
tax losses of approximately HK$157,798,000 (2025:
HK$156,786,000) as it is not probable if there will be future
taxable profits against which the losses can be utilised.
No deferred tax asset has been recognised due to the
unpredictability of future profit streams. The unrecognised
tax losses could be carried forward indefinitely except for
the tax losses arising in the PRC will expire in one to five

years for offsetting against future taxable profits.

30. SHARE CAPITAL
Authorised: BE
As at 1 April and 31 March REA—B Rk
=A=t+—-8H
Issued and fully paid: BRTREE:
As at 1 April and 31 March REA—B R
=A=1+—8H

R_ZE_RE=ZA=+—H " H#

W HESH CHIEERE B
SEVERRAHFTHESBEY
157,798,000 L ( — T - A F :
156,786,000/ 7T ) R IR LR IBEE
E o AR AMET BE 25 FRR -
W ERERELERIBEE - RIER
MIEEEERPEE  ERPEH
EEHE AR SH R 2R FEaR B v Fll 2 B
HEBERAR—ZRFRNEIE -

30. BRA
2026 2025 2026 2025
—E-RE —ET-RE ZBE-RE ~—ZET_IF
Nominal Nominal
Number of Number of value of value of
ordinary ordinary ordinary ordinary
shares shares shares shares
EER LiEk EAER LaR
L] g8 ZHE ZHE
000 ‘000 HK$°000 HK$'000
FiE T FET FET
3,000,000 3,000,000 300,000 300,000
332,270 332,270 33,227 33,227

HRERERAR —B-H-ZF-AFFH
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31. CONTINGENT LIABILITIES

The Group did not have any material contingent liabilities at
the end of reporting period (2025: nil).

32. SHARE OPTION SCHEME

2012 Share Option Scheme

In order to enable the continuity of share option available
to be granted by the Company, an ordinary resolution had
been proposed to and passed by the shareholders at the
annual general meeting of the Company held on 3 August
2012 to adopt a new share option scheme (the “2012
Share Option Scheme”) upon the termination of the share
option scheme adopted at the annual general meeting of
the Company held on 2 August 2002.

The 2012 Share Option Scheme enables the Company
to grant options to selected persons to subscribe for
shares in the Company as incentives or rewards for their
contributions or potential contributions to the Group. The
Board may, at its discretion, invite (i) any director or any
employee of the Company, any of its subsidiaries or any
invested entity; (ii) any holder of legal or beneficial title of
any securities issued by any member of the Group or any
invested entity; (iii) any business or joint venture partner,
contractor, subcontractor, agent, sub-agent of the Group
or any invested entity; (iv) any person or entity that provides
research, development or other technological support or
any advisory, consultancy, professional services to any
member of the Group or any invested entity; and (v) any
supplier of goods or services, customer or distributor of
the Group or any invested entity, to take up options to
subscribe for the shares in the Company for a consideration
of HK$10 per each lot of share options granted.

GREAT WORLD COMPANY HOLDINGS LTD Annual Report 2025-2026

31.

32.

FREE
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32. SHARE OPTION SCHEME (continued)
2012 Share Option Scheme (continued)

The 2012 Share Option Scheme is valid for a period of 10
years commencing on 3 August 2012. The option period
shall not exceed 10 years from the date of grant of option.
There is no minimum period for which an option must
be held before it can be exercised. HK$10 is payable on
acceptance of an option within 28 days from the date
of grant. The total number of shares in respect of which
options may be granted under the 2012 Share Option
Scheme must not in aggregate exceed 10% of the shares
in issue as at the date of adoption of the 2012 Share
Option Scheme or the date of approval by the shareholders

in general meeting where the limit is refreshed.

The total number of shares issued and to be issued upon
exercise of the options granted and to be granted to each
individual in any twelve month period up to and including
the date of grant shall not exceed 1% of the shares in
issue at the date of grant unless approval from Company’s
shareholders has been obtained. Options granted to a
substantial shareholder or an independent non-executive
director of the Company or any of their respective
associates in excess of 0.1% of the total number of shares
in issue or with a value in excess of HK$5 million must be

approved in advance by the Company’s shareholders.

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

the Company’s shares in issue from time to time.

32.fB R AERTE (1)

—E-—FEREE(E)

—E - FEREAESHR_FT =
FNA=HRERFATFEHEER - B
Ie e B % D BB AR i 2 B R RT T
JERB IR T o PAIT{F BB AR M A IF /8
XEEEHEH - AR HEBRE
EHE_-_T/N\BAXZM10B T
ER—mERE - BE_T——F
ERETE AR BRES K2
BhEs  at M SHBE-_E—=
FRERRERT 8 ER A B B s AR SR A IR
RASHERTH EBREH 2B ET
f&1510% o

BRIEES AR EI R EL A - TR
HERLBH (BEZB) AW
+-EABHEARERALERTE
MR H z BRENITERE T
REBETZRDEE  THBER
REBHZERTRH1% - R T
ARABEBREXBIIENTES
HHZ G ZEMBE AL ERE
R B B TR (D 48 80.1% © (B
{8 8 %1 5,000,000 7T » Bl 478 =
SIS AN T IR E -

R RCHE R 0 R T R X HA R A B
RITE -THEEERESTEE £
PRTIN=ZFRz2&EE  ()RE
HEBZ ARRABBROETE : [i)F
EREAHAAEEXRA 2AAA
Bt SF U & R (i) A R~ BB
fEE - RIE -F— —FHERET
S B AR A (] E Al BB AR At &I P
REMAERFITEZMERRE R
TR AT REE T 2 B n 8 A R -
NMEHBARA TR EITRND
30% °

HRERERAR —B-H-ZF-AFFH
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32. SHARE OPTION SCHEME (continued)
2012 Share Option Scheme (continued)
Movements in the number of share options outstanding
and their related weighted average exercise prices are as

follows:

Name or category
of participant

SEALERIER

Director

L

The 5 highest paid
inclviduals cring
the financial year in
aggregate

FBERARE

RREALAR

Other grantees in aggregate

- Employees
EHASASS
-f&

notes:

i

Exercise/
purchase
price for
options
granted
during
the year
Exercise period (HKS)
ERERE
BREN
g/
BRR
i (&)
Ni NA
g ¥l
13 May 2022 o N/A
13 May 2025
CEIIERATER TR
E-RRERA
+ZA
13 May 2022 1o N/A
13 May 2025
FIIERATER TR
E-RRERA
+ZA

32. BB AERT & (&)

—E-FRRESE (B
RARTITEBRE BB 28 M EN
RAINPE I TTEE T

Number of unvested share awards

FERRAREEA
Weighted
Fair value Lapsed/ average
Exercise at the date Asat  Granted  Vested cancelled Asat  vested
piceper  ofgrant  1Apil  duing  duing  during  3fMarch price'
share  (HKS) 025 theyear theyear theyear N6 (HKS)
REHAS i it 357
WATE —3-R% RER  ZR-7E BEE
EROEE  (R1) MA-R WERRL NERBR AN/E® ZBZt-B (%)
N/A Ni i Ni Ni Ni NI N/A
TR 3 S z £ £ £ i
HKS100 023548 400,000 - - [400,000) - N/A
10087 ¥l
HKS100  0.23548 11,300,000 - - (1,300,000 - N/A
10087 ¥l

et -

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

(2) The number of options available for grant under the
scheme mandate as at 1 April 2025 and 31 March 2026 is
12,213,360 and 23,913,360 respectively.
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32. SHARE OPTION SCHEME (continued)
2012 Share Option Scheme (continued)

Movements in the number of share options outstanding
and their related weighted average exercise prices are as

follows: (continued)

Name or category
of participant Date of Grant
SEATEBIEN  RHAH
Director Ni
£ 3
The 5 highest paid 13 May 2022
inclvicuals during
the financial year in
aggregete

KHRERRTA cE--

BEFALAG BAt=H
Other grantses in aggregate 13 May 2022

- Employes
EfERARH -5 -

-8 1AtT=H
notes:

Exercise/
purchase
price for
options
granted
during
the year
Exercise period (HKS)
ERERE
BREND
fikE/
BRR
i (&)
Ni NA
H TR
18 May 2022 o N/A
13 May 2025
CFIIERATER TR
ECRRERA
+zA
13 May 2022 o N/A
13 May 2025
RIIERATEA TR
ECRCRERA
+ZA

32.fB R AERTE (1)
—E-FRREE (B

RARITEE IR B 28 M ENA
Mg FaTEEMT - (8)

Number of unvested share awards

FERRAREEA
Weighted
Fair value Lapsed/ average
Exercise at the date Asat  Granted  Vested cancelled Asat  vested
priceper  ofgrant  1Apil  duing  duing  during  3fMarch price'
share  (HKS) 024 theyear theyear theyear 025 (HKS)
REHAS i R NEYY
WATE —3-B% RER —R-RF BEE
ERAEE  (R7) MA-R WERRL NERBR AN/E® ZB=t-B (A7)
N/A Ni Ni Ni i i Ni N/A
TR 3 3 £ £ £ £ i
HKS100 023548 400,000 - - - 400000 N/A
10087 ¥l
HKS100  0.23548 20,600,000 - - (9,300000 11,300,000 N/A
1007 TR

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

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

Wiz -

(1) BEAVMBRFEARZEZBRDE
&8 B B A0 A0 RO AR U T AE -

@ WRER-_Z-_NFEMA-BEZ
E_RE="A=1+—BHHIE
AR EAERERE SR A
2,913,3601% & 12,213,360 17 °
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32. SHARE OPTION SCHEME (continued)

2012 Share Option Scheme (continued)

On 13 May 2022, 23,000,000 number of share options
had been granted and the estimated fair value of the
share options was approximately HK$5,416,000. Total
consideration received during the year ended 31 March
2023 from employees and consultants of the Company for
taking up the share options granted amounted to HK$110.
The fair value was calculated using the polynomial model,
taking into account the terms and condition upon which
the options were granted. The significant assumptions and
inputs used in the valuation model are as follows:

Fair value at measurement date RErE2 BEAA
Share price IR(E

Exercise price T E
Expected volatility 17’55\ HA R 18

Risk-free interest rate [ B 1) =
Expected dividend yield ?ﬁ Hﬂ A B e &

At the end of the reporting period, no share in respect
of which may be issued upon exercise of share options
granted and remain outstanding under the 2012 Share
Option Scheme (2025: 11,700,000 representing 3.5% of
the Shares of the Company in issue).
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32. B R & (&)

—E-—FEREE(E)
RZE-_—_FRAA+=H B&RH
23,000,000 17 i A% 1 K B8 A% 1 19
A FE{EA AE5,416,00075 7T © &
BT -_—F=A=+—HILFE -
FEMPTE R E M AR R E
E&@ﬁ%mzﬁﬁﬁﬁﬂo%ﬁo

NEEDRAZEAERGTE - I
AT R 5% B IR 2 AR R AR o f
BERAMRANERNBR L 8EAH
BT

Options
granted on
13 May 2022
N-—EE—-—
EFA+=H
REMERE

HK$0.235 7% 7T
HK$0.630 7% 7T
HK$1.000 7% 7T
89.5%

2.6%

R|EHEAER  WMERTER

%J‘g_7 “FEREFIERER
M ARITE 2 BB AR M A T2 ITHIAR
D (ZZ = FHF 11,700,000 % -
HARAREBITRDAIS.5%) °
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33. RETIREMENT BENEFIT SCHEMES

The Group operates the Mandatory Provident Fund
Scheme (the “MPF Scheme”) under the Hong Kong
Mandatory Provident Fund Schemes Ordinance for those
employees employed under the jurisdiction of the Hong
Kong Employment Ordinance. The MPF Scheme is a
defined contribution scheme, the assets of which are held
in separate trustee-administered funds.

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

The employees employed by the Group’s subsidiaries in
PRC are members of state-managed retirement benefit
schemes operated by the government of the PRC. The
subsidiaries are required to contribute a specific percentage
of payroll costs to the retirement benefit scheme to
fund the benefits. The only obligation of the Group with
respect to the retirement benefits schemes operated
by the government of the PRC is to make the specified
contributions under the schemes.

33. RIKEFFHE

AEBRBEFERIELESE
P S EETBREB GO FDEAEE
REEANEAZEERILBHMER
BeatEl ((REersll) -gEe
AEIRERMBKES  REERE
MIEFEERESRS -

RigkwEestE BEEREEHA
REEABUA Z5%METEIEH
HH - HEERBHIAEAEH
U A 30,0008 T4 LR - AEE 2
SRR EAR ST AR
ERERERE -MEEREHES
AZAEEERZARLEE 8
Wz B BER A S E 2 e

K o

AREBEZHMBERARNFEMEFRE
85 BT A& o B IR 2 AR AR
BAEEIKE - ZFM B R RIAR
& 8 Fr B iE B 9 LL R IR AR A
AHEIMER R AENEE - AR
|t o B BT 2 0t 2 R R AR AR B
FramE—aEhR&FEFELRE
FEHERK
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34. DISPOSAL OF SUBSIDIARIES 34.
During the year ended 31 March 2026

As detailed in Note 12, the Group discontinued its property
business at the time of disposal of the Golden Strategy
Group. The net liabilities of Golden Strategy Group at the
date of disposals are as follows:

Analysis of assets and liabilities over which control was

EEWE“
—E-RE=ZA=+—H1L

EF

AN FE12 PR - AEBBE R

%é%%lﬁﬂtm%H%%%%
SERNEHEHHMNaEFEEN

—F:

KEEFIRHEERBEDHT

lost
HK$’000
FET
Net liabilities disposed of: HERFEE
Investment property "EMEE 37,125
Property, plant and equipment WE - BB NEf 5
Cash and bank deposits R RIRITER 16
Properties held for sale BIEHEYE 57,773
Amount due to a shareholder FERF— %Hx?ﬁi 18 (69,414)
Amounts due to related companies FERTRAE R RIEIA (51,891)
Other payables H b e 5K T (3,789)
Deferred tax liability ﬁﬁﬁﬁ%% (13,292)
(43,467)

Gain on disposal of a subsidiary

& — BB 2 Al 2 Wiz

HK$’000
FET
Consideration received Bl E =*
Release of translation reserve AR IE B (7,104)
Direct expenses BERX (246)
Net liabilities disposed of HEMFEE 43,467
36,117
Net cash outflow arising on disposal HEELHE R H FEE
HK$’000
F#ET
Consideration received 2R E =*
Less: cash and bank deposits disposed of B HEMIRE RIRTTHER (16)
Net cash outflow RemHFE (16)

* *

Rounded to nearest thousand
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34. DISPOSAL OF SUBSIDIARIES (continued)
During the year ended 31 March 2025

During the year ended 31 March 2025, the Group entered
into several sale and purchase agreements with third
parties, pursuant to which the Group agreed to sell and
purchaser agreed to acquire the equity interests in certain
subsidiaries at consideration of HK$203,000. Details of net
assets and liabilities disposed of were as follows:

Consideration received

Analysis of assets and liabilities over which control was

lost

Net liabilities disposed of:

Other receivables and prepayments
Cash and bank deposits

Trade and other payables

Gain on disposal of subsidiaries

Consideration received
Non-controlling interest
Release of translation reserves
Net liabilities disposed of

Net cash inflow arising on disposal

Consideration received

Less: cash and bank deposits disposed of

Net cash inflow

34. HEKMBLQF (&)

BE-Z-_RF=B=+—H81t

FE

EWRARE

BHE-_Z-_RE=A=
B AEBRF=FFIVETES
& Bt AEBERELERE
75 B B U S T BB R Y RS AE
KB A203,0008 L HEMNEE
MaEFEMNFBOT

+—BiEE

HK$’000
FET

203

KEREFIRNEERBEDH

HK$’000
FET

HEMNEEFE :
H4th B W R IE K FEAS 5RIE 242
HE RIBTTER 3
JFE A<F BR 3R % EL b FE A5 FR0E (2,027)
(1,782)

HER B, a2 Wi
HK$’000
FET
Bk E 203
FEPE R M A (712)
5 B OB W 206
HEMEaEFE 1,782
1,479
HEELWBE L HAFE
HK$’000
FET
B E 203
B HEMIRE MIEITER (3)
BERAFRE 200
HAZRERAT —B-E-—B-~EEH 177
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35. MATERIAL RELATED PARTY TRANSACTIONS
Save as disclosed elsewhere in the consolidated financial
statements, the Group entered into the following material
related party transactions during the years ended 31 March
2026 and 2025:

(@)

(b)

Compensation of key management personnel
The remuneration of directors and key management
personnel during the year was as follows:

Salaries and other benefits FehEMET
Retirement benefit scheme RIRBFET B R
contributions

The remuneration of directors and key management
personnel is determined by the remuneration
committee having regard to the performance of
individuals.

Loan from related parties

Included in amounts due to related companies of
approximately HK$50,923,000 as at 31 March 2025,
represents the balances with the companies in which
Mr. Huang Shih Tsai, a shareholder of the Company,
has equity interests and/or directorships. Other than
the aforesaid, details of the balances with related
parties at the end of the reporting period are set out in
Note 25 to the consolidated financial statements.

GREAT WORLD COMPANY HOLDINGS LTD Annual Report 2025-2026

3. EXRHEEFRS
Brire SR B EEKREEIN -
REBEE_ZE-_"FER_T_RF=
A=+—HUIEFE AEEQGHET
UWTERBERRS

() EEEEAEZHE
RERNESLTEEEEAES
ZEHBMT

2026 2025
—ECoXRE —E-FF
HK$’000 HK$’000
FET FET
3,581 2,423

310 178

3,891 2,601

RETE -

(b) REBELTWER
RZE-_RAFE=A=+—8"
SFAEANMBEEQRKEY
50,923,000% 7T Jy 45 B K R 7]
BREHEBEEHEBRMDER
N/ SIEAEE 2 N aliEes
Br bt E N RREHBELEE
HERE S 2 &R RIS
BB RERMTE2S -
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36.

37.

OPERATING LEASE COMMITMENTS

At the end of reporting period, the Group had contracted
with the tenants for the following future minimum lease
receivables:

36. KREHERIE

RB|BEYR  NEBEEBPFTHM
BTN RRERTHEE I

2025
—ZEC-REF
HK$'000
FHET
The Group as lessor AEBEAHEA
— Within first year —E—FA 891
— In the second to fifth years inclusive —E_FEFERF
(BHEEREMF) 2,434
— More than fifth year —FERF®E 4,210
7,535

Property rental income earned during the year ended 31
March 2026 was approximately of HK$308,000 (2025:
HK$995,000). All of the Group’s investment properties are
held for rental purposes. At 31 March 2025, the property
expected to generate rental yields of 2.7% on an ongoing
basis.

CAPITAL MANAGEMENT

The Group manages its capital to ensure that entities in
the Group will be able to continue as a going concern
while maximising the return to shareholders through the
optimisation of the cash and cash equivalents and equity
balance. The Group’s overall strategy remains unchanged
from prior year.

The Group monitors its capital structure on a basis of
gearing ratio. This ratio is calculated as net debt divided by
equity as shown in the consolidated statement of financial
position.

The capital structure of the Group consists of borrowings
(comprising lease liabilities, amount due to a shareholder,
amounts due to directors, amounts due to related
companies, amounts due to non-controlling interests and
other borrowings) and equity attributable to owners of the
Company (comprising share capital and reserves).

37.

HE-_Z-_X"HF=ZA=+—H
FETFERDONDERSKRALD
/308,000 T (ZE R F :
995,000/87T) - AEBRMABERE
MEDNFERIESEN - R _F
“HE=ZA=+—8 " FErWES
Bimo7%mbizmREERS -

EXEE

AEEEERER UHREARAEHE
BETNEERBERB LA MES
ZEMARERERBFAFE B
B ARR A REAL R - NEEE
BRI EEFHER -

AEBERERNBELREREER
BB - R R TG E SRR R
FrRFaERAERTE -

AEBEZEAERERER (BF
BREAERE EBN—RBRERFE -
ENESFIR  ENEERARFIR
N FFIER R RAREMEE)
ARARRHERANREERED (EF
BREBRARHE)

HRERERAR —B-H-ZF-AFFH
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37. CAPITAL MANAGEMENT (continued) 37. EXEE (&)
The directors review the capital structure on a regular EETHENERLEE - FAREH
basis. As part of this review, the directors consider the ZEHD  BEEEREAKRARER
cost of capital and the risks associated with each class of HEREBE R - NSRS
capital. The gearing ratio at the end of the reporting period HFACZERBBLEERNAT
was as follows:
2026 2025
—EZRE —ZT-HF
HK$’000 HK$'000
FET FET
Debt (Note) B& (ML) 14,465 130,539
Less: Cash and bank deposits B Re RIBITHER (1,389) (7,061)
Net debt FaE 13,076 123,478
Equity attributable to owners of the AN &) HA AFE(G S
Company 2,615 (27,773)
Debt-to-equity ratio BESERL X 500.04% N/A
3 A
Note: Debt comprises lease liabilities, amount due to a Wit aEREHEaRE EN—%
shareholder, amounts due to directors, amounts due ARERFRIE - BN ESRIA - BT
to related companies, amount due to non-controlling B84 N B IR - FE T IE I AR R
interests and other borrowings as defined in Notes 26, 25 @mP AR HMEE (M 26 -
and 28 respectively. 25 K28 FT D RIFRTE) ©
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38. FINANCIAL INSTRUMENTS

(@) Categories of financial instruments

(b)

Financial assets

Financial assets at amortised
cost

Financial assets at FVTPL

Financial liabilities
Financial liabilities at amortised
cost

Financial risk management objectives and policies

38. €T A

THEE
HEHENATEZEREE
BN FEFABRREN
TREE

TRAE

HEENATE ZERAE

The Group’s major financial instruments are disclosed
in above. The risks associated with these financial

instruments include market risk (currency risk and
interest rate risk), credit risk, liquidity risk and other
price risk; the policies on how to mitigate these risks
are set out below. The management manages and
monitors these exposures to ensure appropriate
measures are implemented on a timely and effective
manner.

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

HARERERLA =ZF=H-=

(@ T EEHR

2026 2025

—ERE —E-ARF
HK$’000 HK$'000

FET FET

7,610 11,499

192 1,091

(41,995) (163,214)

(b) FHEREMREEEZREER

AEBEZEEe@M T AR EX
T o Mi?/i\r"ﬂlﬁﬁffﬁzrk
@%m%ﬂﬁtﬁ%ﬂM
ﬂTH 2) CEERR R
éiﬂ&&ﬁ@ﬁ%@@?ﬁ
8 a0 {r] 4 R 5% 5 R B 0 BROSR &K
T - EEEEERERES
2 [ B Mﬁﬁﬁ 16 B B

HEUEE R ©

ZKE.7$KXZ_:EF’EEI/E<H /\/\X

R ok H E&MEH&ZHi
1 4 A ] B

TBoREER
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38. FINANCIAL INSTRUMENTS (continued)
(b) Financial risk management objectives and policies
(continued)
() Market risk management

Currency risk

The Group is exposed to currency risk which
gives rise to cash and bank deposits that
are denominated in a foreign currency, i.e. a
currency other than the functional currency of the
operations to which the transaction relates.

Certain cash and bank deposits are denominated
in USD and RMB. The conversion of RMB
into other currencies is subject to the rules
and regulations of foreign exchange control
promulgated by the government of the PRC. The
Group is not exposed to foreign exchange risk in
respect of exchange fluctuation of HKD against
RMB as the non-PRC subsidiaries of the Group
does not have material balance in RMB.

Sensitivity analysis

The Group is not exposed to material foreign
exchange risk exposure in respect of HK$
against USD as long as this currency is pegged.
Therefore, USD are excluded from the analysis
below.

No sensitivity analysis is provided in respect of
exchange fluctuation of HK$ against RMB as the
non-PRC subsidiaries of the Group does not have
material balance in RMB.

Interest rate risk

The Group’s exposure to the risk of changes in
market interest rates arises primarily from bank
deposits with a floating interest rate. The Group
does not use derivative financial instruments to
hedge its interest rate risk.

At the end of the reporting period, the Group did
not have variable rate interest bearing liabilities.
The Group has no exposure to interest rate risk.
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38. &M I EH (%)
(b) BHEEMREEEERBER (B)

()

TS E R EE

EEE R
AEEAZEBRAR I
EE AN (A1 5 P Y
EB 2N ERAIINZE
B FHEZIRS RIRITHER ©

ETRERRITERIAE
TRARBHE - AR
AR HMEEAE ST
[ B8 98 A B9 ST I AR
AR AR P - AN E I &
HERBBETAARKER
B SNE LB - Th R
AEBIEP BB L RL
BEAARBER -

HRZ DM
REGEAHN  KEEL
PEZERBITHETH
ERIMNERRR - BUtE - &
TERII AL 734

HRAEEFETENER
RN EBEBRAREHER
WA ERBTLAREZ
P =R B IR BURE AT

& BB
EEZRBEZREFE
FMRRITIFER - AKEIL
ENAITESRE T A Y
HFRE D o

RIS BF AR L
FEAE-AEBLEE
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38. FINANCIAL INSTRUMENTS (continued)

(b) Financial risk management objectives and policies

(continued)
(i) Credit risk management

38. £MIE (&)
(b) FHEEMREEEZERBER (B)

(i) 1ZEEEEE

The Group’s maximum exposure to credit risk
which will cause a financial loss to the Group
due to failure to discharge an obligation by
the counterparties is arising from the carrying
amounts of the respective recognised financial
assets as stated in the consolidated statement of
financial position.

At 31 March 2026, the Group has certain
concentration of credit risk as 54% (2025: 24%) of
the net trade receivables of the Group were due
from top five customers. The directors considered
the credit risk is limited since the Group only trade
with customer with an appropriate credit history
and good reputation. The directors monitored the
financial background and creditability of those
debtors on an ongoing basis.

The credit risk of the Group mainly arises from
trade receivables, deposits and other receivables
and bank balances.

Trade receivables

The Group has applied the simplified approach in
HKFRS 9 to measure the loss allowance at lifetime
ECL, which is calculated using a provision matrix
or assessed individually. The provision matrix
was based on historical credit loss experience
with reference to the past default experience of
the debtors, general economic conditions of the
industry in which the debtors operate and an
assessment of both the current as well as the
forecast conditions at the reporting date.

AEBREF I AREETT
BEENBAEERZEB
BERz&EEERRTIR
BEEMBIRRNKRARA
AEERETREECRE
(=30

RZE-_RF=ZA=1+—
H x&EBHFETEES
FRE RAREAREE
54% (ZZE—FHF : 24%)
FEWEBR R F R AR KA KX
XFREBE - EERAEE
REBER  HTEARNEBEZE
HESBEERHARY
BENKFEBES EEFH
BIBZEEBANYE
EEREE-

AEBNEERREER
BREWKER ke kA
FEML R IR B SRAITAE &R o

JEM IR X
AEBEXRBEEVHR
EEBEIFNEL I
AAEEHEMEREEEN
BEAE ZBEERE
R EKEFFME -
BREEEEENELESR
BE&R Y2EEHA
BENEDOBR  EHA
REMETREN —REHE
AL A B S ¥ & BB A &%
AR E RS

HRERERAR —B-H-ZF-AFFH
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38. FINANCIAL INSTRUMENTS (continued)
(b) Financial risk management objectives and policies
(continued)
(i) Credit risk management (continued)
Trade receivables (continued)
At 31 March 2026, the ECL of debtors with gross
carrying amount of approximately HK$5,343,000
(2025: HK$6,873,000) was assessed by using
provision matrix which was shown in the
following table for the year ended 31 March
2026. Debtors with significant outstanding
balances or credit-impaired with gross carrying
amount of approximately HK$26,416,000
(2025: HK$21,168,000) as at 31 March 2026
was assessed individually and full allowance is
provided since the receivables are past due for a
prolonged period.

Gross carrying amount

Not yet past due 1R A 480

1 to 3 months past due BE1ZE3MEA
3 to 6 months past due BH3ZE6MEA
Over 6 months past due AEGEANE
Not yet past due 1R A 460

1o 3 months past due A1 =3 A
3 to 6 months past due BH3E6MEA
Over 6 months past due AEGEANE
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38. £ I H (&)
(b) HFEMEEEERBER (B)

(i)

ERESEE ()
BRI (1

—F A F o
6873000/ JC) B e W BR
HHBHEEEEFERT
%%m@ﬁ TE-RF=
A=+—B It FENEE
BEFE - R T NF
=A=+—HB FE#E®E
ﬁ26M60mN§E(;§

— A : 21,168,000/ 7T)
mgﬁx@@ e
HEE MEEWEM&ZEE%X%
& T AR - B B YR
HE R R AR E DR

TERE -

RRE#E1E

2026

ZE-RE

Average Gross carrying Loss
loss rate amount allowance
FHERE BREAE BERE
HK$'000 HK$°000
FET FET
50.2% 1,800 903
67.5% 1,970 1,330
100.0% 1,006 1,006
100.0% 567 567
5,343 3,806

2025

“T-hEF

Average  Gross carrying Loss
loss rate amount allowance
THERX FREAE BERE
HK$'000 HK$'000
FET FET
3.6% 884 32
22.6% 1,613 365
38.5% 903 348
73.2% 3,473 2,542
6,873 3,287
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38. FINANCIAL INSTRUMENTS (continued)
(b) Financial risk management objectives and policies

38. £MIE (&)
(b) FHEEMREEEZERBER (B)

(continued)
(i)  Credit risk management (continued) (i) EERERERE (&)
Deposits and other receivables and bank balances 1B 5 K B JE W50 IE R 4R
TTAEER

Deposits and other receivables were measured as
either 12-month expected credit losses or lifetime
expected credit loss, depending on whether
there has been a significant increase in credit risk
since initial recognition. If a significant increase in
credit risk of a receivable has occurred since initial
recognition, impairment is measured as lifetime
expected credit loss. To assess whether there
is a significant increase in credit risk, the Group
compares the risk of a default occurring on the
deposits and other receivables as at the reporting
date with the risk of default as at the date of initial
recognition. It considers available reasonable
and supportive forwarding-looking information.
No impairment loss was recognised in respect of
deposit and other receivables for both years.

The credit risks on bank balances are limited
because the counterparties are banks with high
credit ratings assigned by international credit-
rating agencies.

B NCE b B W RIR IR
T EAEREEBREX
EHBEHMEEEEAE
HEBURRN B 1116 #E R A
KIEERRRLBEEEM -
fie B 0 A i 8 DA 2 U R
HHEERRBEEN
APREEREMTEMIE
EEE - RFAEERR
EERBERN AEES
BEEMES RHEAMER
TRIRE A E R L B 1))
1Rt BB A RE QR R
ETHR - EREEAIFH
BRERFMORTELE
£t o 70 R E F E 5 5L IR
B N H Al AR TR B R
BRI

RITHEBNEERRAR -
RRRRZHFEBERE
AFRRBRTRERS
ARHYIRTT

HRERERAR —B-H-ZF-AFFH
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38. FINANCIAL INSTRUMENTS (continued)
(b) Financial risk management objectives and policies
(continued)
(i) Credit risk management (continued)
The following table shows the movement in
lifetime ECL that has been recognised for trade
receivables under the simplified approach:

As at 1 April 2024 RZT-MEMNA—H

Impairment loss/(reversal offy  ©HERRIEEE,/ (EE)
recognised, net ekt

Exchange alignment XA

Asat31March2025and ~ MZT-RF=A=+—HRK
at 1 April 2025 RZE-_RFMNA—A

Provision for impairment loss B 2R B B 18 B 8 5 48
recognised, net

Exchange alignment R AR

As at 31 March 2026 R-ZBE-ARE=ZA=+—H

(iii) Liquidity risk management

In management of the liquidity risk, the
management manages the Group’s funds
conservatively by maintaining a comfortable level
of cash and cash equivalents in order to meet
continuous operation needs. Various banking
facilities and credit lines will be considered to fund
any emergency liquidity requirements. The Group
currently relies on funds generated from business
operations, issue of new shares and convertible
notes as well as advances from directors/related
companies/non-controlling interests as principal
source to maintain its liquidity.

The Group monitors and maintains a level of cash
and cash equivalents considered adequate by the
directors to finance the Group’s operations and
mitigate the effects of fluctuations in cash flows.
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38. €T A (&)

(b) BAEEEEREBZEREER (8)

(i) FEEEEE ()
TNRETRRIEBCT AR
JFE AT B K B 8 ) 2 A TR

EEERE

Lifetime ECL  Lifetime ECL
(not credit- (credit-
Impaired) Impaired) Total
2HEHS 2HES
FEER FEER
(EEEERE) (FERHE) @t
HK$'000 HK$'000 HK$'000
FET FET FET
1,670 25,770 27,440
1,416 (3,730) (2,314)
201 872 (671)
3,287 21,168 24,455
324 3,964 4,288
195 1,284 1,479
3,806 26,416 30,222

(i) FEEEE R EE
ERRDETERE B
BEEBRReREEE
BEWHERFREEKFE A
BERTEEEAREES
NENSHEZLEMRSE - A
NAPEEZEBITHE
MEERE - AR EW
BESRPETHTE - A%
BIR B IA RS L E - BT
Ay K Al IR R IR P E
HESUARKRBESR#
BRAEFEERER R
RIER/TEE T HIRAME
RERBDES -

AEBEBMERESRR
REARHATMREFE
MK - AR A EE L E
REESMRERSRE
KRBT E



Notes to the Consolidated Financial Statements

e ISR AR MR

For the year ended 31 March 2026
HE_Z - RNF-ZA=+—HILFE

38. FINANCIAL INSTRUMENTS (continued) 38. eI R (%)
(b) Financial risk management objectives and policies (b) BIEREMREEBZERBUER (&)

(continued)

(iii)  Liquidlity risk management (continued) (i) FEELEREE ()
The following tables details the Group’s T ERF MR IR E EEIF
contractual maturity for its non-derivative financial R BE 2 AEEETER
liabilities based on the agreed repayment terms. ”ﬁ’é BEEHNIHBR &
Undiscounted cash flows of financial liabilities are BABGEZRKITBREREEME
based on the earliest date on which the Group BASE I—IAb ;/\ﬁ'a')\ZE’
can be required to pay. The analysis is prepared FHRHBHE - —_FTRF
on the same basis for both 2026 and 2025. kZF= 3i¢ 3 AT Th IR R

MR EEETT -

Weighted
average  On demand Total Total
effective or less than Oneto undiscounted carrying
interest rate oneyear  fiveyears  cashflows amount
il 337 REX AFRRE

ERAZ  g-fn -EIF REEE AKEE
HKS000 — HKSO00  HKSO00  HKS$UO00
FET FET TET TET

2026 ZEINF

Non-derivative financial liabilities FiTEeREE

Trade payables ETE&ER - 13,858 - 13,858 13,858
Other payables REfERTE - 13,672 - 13,672 13,672
Lease liabilties ﬁﬁﬁ g& 5.9% 638 207 845 815
Amounts due to directors EREZHE - 10,774 - 10,774 10,774
Amounts due to non-controling interests F D3 %E?K - 3 - 3 3
Other borrowings HibfRE 11% - 3,500 3,500 2,843
Total @t 38,975 3,107 42,682 41,995
2025 “E-RF

Non-derivative financial liabilities FieeRaE

Trade payables ERE&R 13,654 - 13,654 13,654
Accruals and other payables EnBRRAMERNTE - 19,021 - 19,021 19,021
Lease liabilties HERE 6.1% 899 879 1,778 1673
Amount due to a sharefolder m ERRTE - 69,414 - 69414 69414
Amounts due to directors EREZHE - 5938 - 5938 5,938
Amounts due to related companies T [EERATE - 50,023 - 50,023 50,923
Amounts e to non-controling interests ERFARERE - 3 - 3 3
Other borrowings HEE 1% - 3,500 3,500 2558
Total @ 159,882 43719 164,261 163,214
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38. FINANCIAL INSTRUMENTS (continued)
(c) Other price risk

The Group is exposed to other price risk through its
investments in equity securities measured at FVTPL.
For equity securities measured at FVTPL quoted in the
Stock Exchange, the directors manage this exposure
by maintaining a portfolio of investments with different
risks. The management has monitored the price risk
and will consider hedging the risk exposure should the
need arise.

The sensitivity analysis below has been determined
based on the exposure to other price risk at the end of
the reporting period.

The sensitivity analyses have been determined based
on the exposure to other price risk at the end of
the reporting period. For sensitivity analysis of listed
securities with fair value measurement categorised
within Level 1, 5% sensitivity rate is used as a result of
the volatile financial market.

If the prices of the respective equity instruments
had been 5% (2025: 5%) higher/lower, the loss
before tax for the year ended 31 March 2026 would
decrease/increase by approximately HK$9,600 (2025:
HK$55,000) as a result of the changes in fair value of
listed equity securities classified as FVTPL.
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38. 2RI T H (&)
(c) EAu{ErE R

AREB BB R FEFAR
@77 A ET E MR RE IR E &
EHMERRER - HRERR
PR¥REH AR 2 FEF AR R
ATAHENRAES EFR
BEFEETRARNKER
BREELRR EEECDE
REBAER THRNARER
Z B ERE -

ATHRBRE DI IRBER RS
HIRASWEMERRERET °

BRE DM IRBEN | E R
AXONEMEBRRETE - &
RAFEFEDBER/RE—ENH
EHEFHBRE SN - B
FREWMM G RBRMAE% -

WMERFTENEREH T
BE5% (ZE-RHF :5%) ' &
E_T-_RF=ZA=+—HIt
FEMNBRBRATGEBES>EA
EAFEFABERN LA
BENFEEE ML, &M
49,6008 L (T -_HF
55,0007 7T) °
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39. FAIR VALUE MEASUREMENT

39. AV {HTE

The directors of the Company consider that the carrying
amounts of financial assets and financial liabilities
recognised in the consolidated financial statements were

approximate of their fair values.

Fair value hierarchy

The following table presents the fair value of the Group’s
FVTPL, investment property and biological assets
measured at the end of the reporting period on a recurring
basis, categorised into the three-level fair value hierarchy as

defined in HKFRS 13:

Fair Value Measurement

At 31 March 2026
Financial assets at FVTPL

SHEE
- Listed equity securities - LR AES
Biological assets EMEE

At 31 March 2025

Financial assets at FVTPL

SREE
- Listed equity securities —EMBRAES
Investment property: REME
- Located in the PRC —fI R
Biological assets EMEE

m:§:ﬁ$‘ﬁ‘+—ﬁ
BATEGARSE

ARBEERR NEAMBHRER
¢ﬁ%2$ﬂ§%&@@ﬁ%2%
HEEENTERSE

NFEZR
TREJINBERRIREEEEE
ﬁgl“mﬁﬁﬁﬁﬁﬁ%ﬁﬁﬁ
1BHAREZ=ZBRFEZRRERE
ZKEEE/Aﬁ@ﬁ)\EﬁT&&ﬁ

F:;:£$_5_+—H
BATEFARS

YMENEMEEN A FE :
AFiEE

Level 1 Level 2 Level 3 Total
£-R E-R E=R @t
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET
192 - - 192
- - 19,942 19,942
192 - 19,942 20,134
1,001 - - 1,091
- - 36,431 36,431
- - 27,095 27,095
1,091 - 63,526 64,617

During the years ended 31 March 2026 and 2025, there
was no transfer of fair value measurements into or out of

level 3 for the Group’s investment property.

BE_Z-_FEK_ZT_RF=A
=t-— Hiﬁﬁh4%51“E@&W\
MENAFEFEEASNELE =
o

HRERERAR —B-H-ZF-AFFH
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BE_T_RF=ZA=1T—HIFE

39. FAIR VALUE MEASUREMENT (continued) 39. AEEFE(8)

Fair value measurement of FVTPL

The fair value of the Group’s FVTPL at the end of the
reporting period was determined by the quoted bid prices
in an active market.

Fair value measurement of investment property

The fair value of the Group’s investment property at the end
of the reporting period has been arrived at on the basis of
a valuation carried out by Vincorn Consulting and Appraisal
Ltd, an independent qualified professional valuer who are
not connected with the Group and have among their staff
members of the Hong Kong Institute of Surveyors with
recent experience in the valuation of property in the relevant
locations.

At the end of each reporting period, the management will (i)
verify all major inputs to the independent valuation report; (ii)
assess property valuations movements when compared to
the prior year valuation report; and (jii) holds discussion with
the independent valuer.

Below is a summary of the valuation techniques used and
the key inputs to the valuation of investment properties
classified as Level 3 of the fair value hierarchy as at 31
March 2025:

BAFEFABENAFERTE
AREBRAFEFABDREEH
RORFEZEBTSABESE

B o

REWMEN A FETE

REBEREMERNREHRNAF
BNRBEY A EREEMAERGL
SEANMHEERAREITNEE
MSH o Z AR EAK B BEHE -
‘EXREBEBANEMBGENET
BB EREBUENYEBER

REBRESHEEER  BEEER
REBIUGERSZIAAEEIERA
BUE () EEFZAERS LRE
A ERMEEEE - K (i) BB
BEDAT & °

R-_ZE_RF=R=1+—H 28
RRFEERBE=ZRZ2LEMER
BEMRAZEETEREI2HAH
BRZBEMT -

Valuation Significant Key unobservable

Description technique unobservable inputs inputs

i att 1 {B £ 9 EXTAEERAYE FEATBERAYE

Investment properties Income capitalisation Market yields 5.3%
located in the PRC approach

R PENREDE WABEREE T35 W an 3 5.3%

Monthly Rental Income Approximately RMB19/m? to

RMB81/m?

AEE2BA HNEFHARARBI9TLE

BYARARESI T

The valuation of investment property located in the PRC
were based on income capitalisation approach which
capitalised the rental income of the property and taking
into account the reversionary potential of the property after
expiry of the current lease. Measurement of the fair value
is positively correlated to the market rental and price per
square metre and inversely correlated to market yields.

GREAT WORLD COMPANY HOLDINGS LTD Annual Report 2025-2026
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E-E-RFZA=+—HILFE

39. FAIR VALUE MEASUREMENT (continued)

Fair value measurement of biological assets

Biological assets were stated at fair value less costs to
sell at the end of the reporting period. The fair value was
determined by the independent qualified professional
valuer, Graval Consulting Limited by using income
approach with reference to market determined prices,
cultivation areas, species, growing conditions, cost incurred
and to be incurred and expected yield of crops.

There has been no change from the valuation technique
used in prior year. In estimating the fair value of the
biological assets, the highest and best use of the biological
assets is their current use.

Information about Level 3 fair value measurements
The following significant unobservable inputs were used to
measure the Group’s biological assets plantation:

39. AXFEFEE)

EMEENAFEFTE
E%ﬁé%ﬁ%%ﬁ#”ﬁﬁ@¥
BEREERATIR - N FETIHE
VABERBEXMAEMEEEEEM
BRARISEMSERE  BERE
miz - ARBR BEEENMBEL
ZRAEANER Z RIEMEEER
WAEMETE °

RiBEFEMRANGEEL &
B NEFEMEEZ ATER
EMEEERFMERZ RS A&
=R -

BHEF=RL-FETENEH
AT EARNABE 8 A ZUEARE
EXSENEMEERER :

Significant Key unobservable inputs as
Description Valuation technique unobservable inputs at 31 March
TEFTBRERARE
it fEER EXFABREBDARE R=A=+-H
2026 2025
—EZAE —E-RF
Populus alba var. Discount cash flow Estimated selling price RMB375 RMB530
pyramidalis Bunge method under (per cubic metre)
Income approach
HiEts BWAETHHRRREREE RAEEELIK) AR¥IBT ARKES07T
Discount rate 20.75% 20.72%
BRI &
Cistanche deserticola  Discount cash flow Estimated selling price RMB4 RMB5
method under (per catty)
Income approach
ARA WANETHERRE2REE [AEEET) AR®ax AR¥S5T
Discount rate 20.75% 20.72%
AR &
The fair value measurements are positively correlated to ANFEFEESEAEYWEENER
the price and negatively correlated to discount rate of each FIFHEM - HEAREZ B MHEA -
group of biological assets.
The recongiliation of the movement between opening and BEFE=HATESZLEMEED

closing balances of biological assets categorised valuations
under fair value hierarchy of Level 3, measured at fair value
using a valuation technique with significant unobservable
inputs is set out in Note 19 to the consolidated financial
statements.

HARERERLA =ZF=H-=

*Efﬁfﬁmﬁﬁ%ﬂéﬁiﬁﬁikéﬁﬁ%ﬁéb%%
f - BME R ERME A FERGE
B AERTABREGABEHRN
A MBHRERMEE9 -

TBoREER
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40. PARTICULAR OF SUBSIDIARIES

The Company’s subsidiaries at 31 March 2026 and 2025
were as follows, the class of shares held is ordinary unless

40. B A RFAER
RZEBEZ_RNFERZE-_RAF=A
=+—H ARRZHMBARLT -

otherwise stated: BREITHAEIN  FAFRH ARG
REBR
Proportion of nominal
Place/country of  Issued and fully value of issued capital/
Incorporation/  paid/registered registered capital
Name of subsidiary operation capital held by the Company Principal activities
HMAYL/BEH BRIRMR ARRABEZERORE/
WEARER %/8% k& /ERER A& EEEL A IEXH
Directly Indirectly
B% i
2026 2025 2026 2025
ZECNE CECTE ZBOAE CEonf
MEEREELRNE The PRC RMB10,000,000 - - 60% 60% Forestry cultivation, promotion
BRAR" and application of agricultural
technologies, and information
consultation
i AR %10,000,0007T RS RRRMERERA
AREEHEN
BUAPEERER The PRC RMB25,000,000 - - - 100% Property investment and
BRAR! development, operating and
managing residential and
commercial properties
hE AR %25,000,0007T MERARER BEREEE
ERAZNF
Shenzhen Zhixunpai* The PRC RMB10,100,000 - - 50.5% 50.5% Provision of intelligent advertising
medlia Services
AR hE AR%10,100,0007T RUEBHEEEERK
*  limited liability company (solely invested by Taiwan, Hong t o RPBEIRYMERAR (BEE -

Kong or Macao legal person) established in the PRC.

established in the PRC.

* For identification purposes only

192

limited liability company (solely invested by legal person)

BFEIRFDENBE) °

Y RFERZBR AR (FRAAE
&) e

Y EHRES)

GREAT WORLD COMPANY HOLDINGS LTD Annual Report 2025-2026



Notes to the Consolidated Financial Statements

e R M A
For the year ended 31 March 2026
HE-_ZT - "F=-A=+—HILFE

40. PARTICULAR OF SUBSIDIARIES (continued) 40. ffB A BIFMAER (B)

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

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

The table below shows details of non-wholly owned
subsidiaries of the Group that have material non-controlling
interests. The summarised financial information below
represents amounts before intergroup elimination:

BB R RN E BRI FAEM
B T KRB B EHES

ERINEzANEEMB AR HE
ERRETEFELAEERELEE
ZRFE -EBERR FHEMKE
NAGEYRBBRILE °

TRERASEREEERFZERE
BHFEEMBRRNFHBE - T
BISE R B B 1 & B 4 86 AT A
THE

Proportion of
Place of incorporation ~ ownership interests and
and principal place voting rights held by (Loss)/profit allocate to Accumulated
Name of subsidiary of business non-controlling interests  non-controlling interests  non-controlling interests
RLUIATR L FERERAREN AREFERERN
HEARAR REEEXBY FERBERRERA (E8) /a7 ZitkBRER
2026 2025 2026 2025 2026 2025
ZECNE CE-TF ZECAE CECRE CZBIRE oG
Shenzhen Zhixunpai fnotg) the PRC 49.5% 49.5% (4,532) 287 681 5213
AERE W) h
Sunshing Wonder Limited and its subsidiaries
(*Sunshine Wonder Group’) 40% 40% (2,428) (666) 10,056 12,484
Sunshine Wonder Limited R it B2 7]
(T Sunshine Wonder £ )
Indlividual immaterial subsicaries with
non-controling interests (763) (1,235)
REHRERERIFEANMELT
9,974 16,462

note: Excluding the non-controlling interests of its subsidiaries.

Wfat - RN 2 TSR -

HRERERAR —B-H-ZF-AFFH
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40. PARTICULAR OF SUBSIDIARIES (continued)

Set out below are the summarised financial information
before intragroup eliminations for subsidiaries that have
non-controlling interests that are material to the Group.

33

S

Summarised financial information

At 31 March 2026

Current assets
Current liabilities
Non-current assets
Non-current liabilities

Net assets

At 31 March 2025

Current assets
Current liabilities
Non-current assets
Non-current liabilities

Net assets

MEBBEE
mEBE
FRBEE
FRBEME

BEFE

MEEE
mEEE
FRBEE
FRBEE

BEFE

GREAT WORLD COMPANY HOLDINGS LTD Annual Report 2025-2026

40. B D RIFFAER (8)

TXEIEH B ﬂ(%ﬁ%ﬂi%
BimEBENIFERES) R
B HATMHERRR -

M ERE
F—g—/\ﬁ_ﬁ E+_ E|
Sunshine
Shenzhen Wonder
Zhixunpai Group
Sunshine
Wonder
FYINE IR -3
HK$’000 HK$’000
FET FET
34,690 1,938
(26,521) (629)
679 23,975
8,848 25,284

R-ZE-RAF=A=+—H

Sunshine

Shenzhen Wonder
Zhixunpai Group
Sunshine

Wonder

RIS FUR £E
HK$'000 HK$'000
FET FET
38,863 1,423
(29,911) (1,007)
1,580 30,793
10,5632 31,209
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ECRCRFZA=tTHILFE
40. PARTICULAR OF SUBSIDIARIES (continued)

Summarised financial information
At 31 March 2026

Revenue and income
Expenses

Loss for the year

Other comprehensive income

Total comprehensive loss for the year

Net cash used in operating activities
Net cash generated from investing activities
Net cash used in financing activities

At 31 March 2025

Revenue and income

Expenses

Profit/(loss) for the year

Other comprehensive income/(10ss)

Total comprehensive income/(10ss)
for the year

Net cash generated from/(used in) operating
activities

Net cash generated from investing activities

Net cash used in financing activities

Weas B A
7S

AEEER
HEtpzmERa

AEEEHERER

REXBRREFE
REXBAEREFE
BEXBARREFE

Wozs RIA

F s

RERERN,/ (BE)
Hih2mes, (BR)

AEEEEKRE/ (B1R)

ek

REEBHE,/ (PFA)
ReFE

REXBREREFE
BEXBARREFE

40./i B AR FHEMAER (B)

HEERRE
R-ZEZARE=A=1+—H
Sunshine
Shenzhen Wonder
Zhixunpai Group
Sunshine
Wonder
wIYNE IR £8
HK$’000 HK$’000
FET FET
32,588 2,680
(42,103) (11,057)
(9,515) (8,377)
360 2,308
(9,155) (6,069)
(5,891) (14)
6 -

R_TE_RF=A=+—H

Sunshine

Shenzhen Wonder
Zhixunpai Group
Sunshine

Wonder

Y FIR &
HK$'000 HK$'000
FET FET
43,227 2,065
(38,741) (2,278)
4,486 (213)
(444) (253)
4,042 (466)
1,339 (77)

2 —

(797) -

HRERERAR —B-H-ZF-AFFH
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41.

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 cash flows from financing activities.

41.

MEXBRHMELAGE YR

T%EiLZKEl%ﬁié%ﬁ“ﬁﬁéifé
ENEY  ERES RS E

ﬂﬁ%ﬁﬁﬁ?igffﬁﬁfﬁi/mi
ERAARREREHENAEHEH
ﬁv?\A TMERRMEEBNR S

REDEE -

Amounts  Amounts
Amounts dueto duetomon-  Amount
Lease  Convertible due to related controling  duetoa Other
liabilities notes  directors companies interests shareholder borrowings Total
Tk Eff  ENBE EAFER  EA-2
HERE ZE  ESRE NARE ERRE RERE EMRE it
HKSO000  HKSO0D  HKSUOD  HKSO00  HKSOD  HKSUOD  HKSO0  HKSUOD
T At TEr FEr TEr #Er FEr TEr
Asat 1 April 2024 R-S-RENA-A 2,534 3,327 2,23 51,527 33 69,414 - 129,070
Non-cash changes 0429
- Addttion -HE 49 - - - - - - 4%
- Changes in working capita -gELGE - - 3703 - - - - 3703
- Gain on derecogniion of convertile note -RIERATARZE  Ha - 042 - - - - - (042)
- Finance costs recagnised Vot § -BRIBENL (i) 111 173 - - - - - 24
- Bxchange alignment -ERAE (310 - - (567) - - - (697)
- Transfer to other borowings -ERREMER - (2559) - - - - 2,558 -
Cash flows Behig
- Outflow from financing actvies -REEB R (1,158) - - (17 - - - (1,179
Asat 31 March 2024 and 1 Apri 2025 R-E-mEZA=T-BR
“Z-RERA-A 1,673 - 5,938 50,923 3 69,414 2,558 130,539
Non-cash changes 0429
- Changes in working capital -EEEERY - - 48% - - - - 48%
- Lease modifcation -REBH (121) - - - - - - (121)
- Finance costs recognised Vot § -BRARERE (His) 1] - - - - - 285 30
- Exchange alignment -Ei AR 104 - - 98 - - - 1072
- Disposal of subsicries fVote &4) -LENBAR W) - - - (518 - (oMY - (21,309
Cash flows Behe
- Qutfow rom financing activtes -BEER R (916) - - - - - - (916)
As at 31 March 2026 RZB-REZR=t-A 815 - 10,774 - 38 - 2,843 14,465
42. MAJOR NON-CASH TRANSACTION 2. FEFBRERH
Saved as disclosed elsewhere in the consolidated ,vT\/\ﬁﬁ‘“#E?%E@*B DT R E
financial statements, there were no other major non-cash 9|\ CHEZTRFRITERF

transaction during the years ended 31 March 2026 and

2025.
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43. STATEMENT OF FINANCIAL POSITION AND 43. X ARZHMBRRRRBEHEE
MOVEMENT OF RESERVES OF THE COMPANY B
(@) Statement of financial position of the Company (@) A7) ZE AR R E

2026 2025
ZBIRE —ZT_hF
HK$’000 HK$'000
FET FET

Non-current asset kREBEE
Property, plant and equipment  #1% - &= & & & - 14
- 14

Current assets REBEE
Deposits and prepayment e RFEMNIE 1 1
Cash and bank deposits Re RIRITHER 113 31
114 32
Current liabilities REBAE

Accruals and other payables et E A R H MR KIE (5,770) (6,453)
Amounts due to subsidiaries FE B B~ R FIA (11,506) (13,987)
Amounts due to directors JETEE IR (10,774) (5,938)
(28,050) (26,378)
Net current liabilities REBEEFE (27,936) (26,346)

Non-current liability RBEME
Other borrowings HMEE (2,843) (2,558)
(2,843) (2,558)
Net liabilities BERE (30,779) (28,890)

Capital and reserves BAR#E
Share capital &N 33,227 33,227
Reserves i (64,006) (62,117)
Equity xR (30,779) (28,890)

The financial statements were approved and
authorised for issue by the board of directors on 29
June 2026 and are signed on behalf by:

ZEVBERERECEFGN T
ZARERAZTNABZAERK
BTN WA TATRESR
=

Zhao Xinyan Zhang Yangiang HET RRIR
Director Director EF -

HRERERAR —B-H-ZF-AFFH
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43. STATEMENT OF FINANCIAL POSITION AND
MOVEMENT OF RESERVES OF THE COMPANY

(continued)

(b) Reserve of the Company

BARA2HBRREREREEE

(#8)

(b) AN TEEE

Share  Convertible
Share options  notesequity  Accumulated
premium reserve reserve losses Total
TRRTE
RteE  RRERE  BEES ZiTHR it
HK$ 000 HK8 000 HKS 000 HKS 000 HK$000
TET TAT TAT TET TET
Asat 1 Apri 2024 R-E_MEMWA-A 321,357 4,945 413 (385,222) (62,507)
Loss and total comprehensive ERERRZEBRES
loss for the year - - - (9,610 (9,610
Transfer of reserves gRGE - - 13 413 -
Lapse of share options BRERN - (2,190 - 2190 -
As at 31 March 2025 and RZF-REZA=1-BR
1 April 2025 “SCREMA-A 321,357 2,755 - (392,229) (62,117)
Loss and total comprehensive ENERRZEBRES
loss for the year - - - (1,889) (1,889)
Lapse of share options BRELNK - (2,755) - 2,755 -
As at 31 March 2026 RZB-AE=B=1-H 321,357 - - (391,363) (64,006)
(c) Nature and purpose of the reserves (c) REMERE®N
(i)  Share premium () BRG=E
The share premium account of the Company is BiERSEESARE (=
distributable to the owners of Company under the FT—-=FEEF)  WEAR
Companies Law (2013 Revision) of the Cayman NTIAREIR KA K& 4B
Islands subject to the provisions of the Company’s B 73BT A5 8]
memorandum and articles of association and B EBERAmARN T E
provided that the Company will be in a position BAELEDIFE - AR T
to payoff its debts as they fall due in the ordinary AR EREEZ SRR E R
course of business immediately following the Hi72 - e EERAE S
date on which the dividend is proposed to be 2R iRt BIHR 2 BT o
distributed.
(i) Share options reserves (i) FEIRERZE
The share option reserves represent the fair value R IR AN TS L
of the actual or estimated number of unexercised TEARITHEERETR K
share options granted by the Company. HErevE 2 A FME o
(i) Convertible notes equily reserve (i) AR E IR

The convertible notes equity reserve represents
the value of the equity component of unexercised
convertible notes issued by the Company with
related deferred tax recognised. Items included
in convertible notes equity reserve will not be
reclassified subsequently to profit or loss.
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44.

45.

46.

EVENTS AFTER THE REPORTING PERIOD

Saved as disclosed below and elsewhere in these
consolidated financial statements, there was no other
significant event took place subsequent to the end of the
reporting period.

As disclosed in the Company’s announcement dated 22
June 2026, the Company proposed the subscription of
new shares under general mandate to raise capital up to
approximately HK$2,400,000, before expenses, by issuing
up to 32,000,000 shares to an independent third party. The
subscription is expected to be completed by the end of
September 2026.

COMPARATIVE FIGURES

On 22 June 2026, the Company entered into the
subscription agreement with a subscriber pursuant to
which the Company has conditionally agreed to issue, and
the subscriber has conditionally agreed to subscribe for
32,000,000 shares at HK$0.075 per share. Further details
were disclosed in the Company’s announcement dated
22 June 2026 (the “Announcement”). The completion of
issuance of ordinary shares is subject to fulfillment of the
conditions precedents as set out in the Announcement.
Up to the date of approval and authorisation to issue the
consolidated financial statements, the subscription is not
yet completed.

APPROVAL OF THE CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements were approved and
authorised for issue by the board of directors on 29 June
2026.

44,

45.

46.

BEHREIR

BTXAREE RZEFHE MR
RATHRBEEIN REPRRALE
EETMAEMBEANSTE-

BOARBBHAE-ZT - NEAN
A+ _-_HMRAEMHEE K27
EZBE —MEERBIRG U
BERA—EBILFEF_FEITRS
32,000,000 EEHhEEEEHREZH
2,400,0007%8 7T (R&FFFH X A1) ° 3R
BEEBABENR-_ZE-_"FNLAE
AISERK °

LB E=F

RZZTEZR"FAAZ+=H  AA
AR AT LRERE - B
KRARIEEBRGREZT MR
A BB &4 R & R 88 32,000,000 A%
D - B AR’ 0.0755 7T °
E—TSHBRARABHA-Z
ZRERNAZtTZBBNAE(TEZA
LR BITEBRASZA
EFREMNERAEGEERE  FE
T c EERAVBEREROUER
BHETIZERE  ZRBEBERTHK -

HERESMBRE

FAVBHRRENR T ZRFAA
“TAREEEE A RIRETE -

HRERERAR —B-H-ZF-AFFH
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Five-Year Financial Summary

hFHEE

For the year ended 31 March 2026
HE-_T - F=-A=+—HILFE

The summarised consolidated results, assets and liabilities
of the Group for the last five financial years, as extracted the

audited financial statements of the Group, are set out below:

RESULTS

Revenue
Loss before tax

Income tax credit/(expenses)

Loss for the year from
continuing operations

Profit/(loss) for the year from a

discontinued operation
Profit/(loss) for the year

Attributable to:
Owners of the Company
Non-controlling interests

Y
BRHAE R
FERES/ ()

FIEREERM
AEEER
BRIIEEEBNAEE
w8, (EE)
KEEHEH,/ (BE)
AT FELS:
N/NGIE Z=DN
FERES

ASSETS AND LIABILITIES

Total assets
Total liabilities

Net assets/(liabilities)

Non-controlling interests

REE

aafE
EE/(BfE)3E
gy §on

M#mR)HINmT
£

Year ended 31 March
BE=-A=1t-HLEE

AEBRNBERENBRFRE 2 REFE
BENBEME BEREAKELERZ

2026 2025 2024 2023 2022
“ECRNE —E-RF —E-NE 2= —E-—
HK$’000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET
(Restated)
(F2E5)
34,496 45,292 76,066 162,530 323,634
(22,199) (3,380) (9,240) (69,461) (49,257)
- 29 1,054 2,431 (152)
(22,199) (3,351) (8,186)  (67,030)  (49,409)
36,161 (5,541) - - -
13,962 (8,892) (8,186) (67,030) (49,409
22,211 (8,454) (9,160) (58,164) (41,082)
(8,249) (438) 974 (8,866) (8,327)
13,962 (8,892) (8,186) (67,030) (49,409)
EEREE
Year ended 31 March
BE=-A=1-HILEE
2026 2025 2024 2023 2022
ZEZRE —ToRF —T-@mE =% T

HK$’000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET
55,980 166,057 205,664 229,921 333,358
(43,391)  (177,368)  (207,429)  (226,447)  (257,310)
12,589 (11,311) (1,765) 3,474 76,048
9,974 16,462 16,326 16,719 32,478
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