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

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

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

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

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

This report will remain on the “Latest Listed Company Information”
page of the website of the Stock Exchange at www.hkexnews.hk
for at least seven days from the day of its posting. This
announcement will also be published on the website of the
Company at www.glint.com.hk.
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Dear Shareholders,

On behalf of the Board of Golden Leaf International Group, | am pleased
to present the Group’s first annual report since its listing, and | would
like to take this opportunity to express my sincere gratitude to our
Shareholders, customers, business partners, management team, and all
employees.

For the year ended 31 March 2026, the external economic environment
and the local engineering market continued to face challenges of varying
degrees. Market competition persisted, and customers’ expectations in
terms of project quality, delivery efficiency, cost control, safety compliance
and service reliability continued to rise. Against this backdrop, the Group
maintained stable operations and laid a more solid ground for its new
phase of development upon listing by leveraging its extensive experience
in E&M engineering, maintenance and inspection services markets in
Hong Kong over the years.

For Golden Leaf International Group, the listing marks a significant
milestone in corporate development and signifies that the Group has
reached a new level of excellence in corporate governance, information
disclosure, internal controls and long-term development. As it is the first
full fiscal year following the listing, the Group will continue to advance its
business with a prudent and pragmatic approach, upholding professional
expertise, service quality and sound management as its core competitive
strengths. The Group is committed to creating long-term value for
Shareholders and stakeholders.

The Group has always believed that E&M engineering and maintenance
services are not merely short-term deliverables for individual projects,
but rather essential support throughout the entire lifecycle of buildings
and facilities. From preliminary technical assessments, definition of scope
of works, cost estimation, engineering coordination, and quality control,
to subsequent maintenance and technical support, every stage directly
affects the operational efficiency, safety standards and long-term value
of our customers’ assets. As such, the Group will continue to pursue a
“full-lifecycle/all-scenario” service approach as its development direction,
further enhancing our comprehensive service capabilities across various
property types, diverse customer requirements, and different project
scenarios.
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CHAIRMAN'’S OUTLOOK
FERE

Looking ahead, as Hong Kong’s building assets age further, commercial,
public, and private institutions will place greater emphasis on the
reliability, energy efficiency, operational safety, and compliance standards
of E&M systems. At the same time, there remains a strong market
demand for engineering service providers capable of prompt response,
steady delivery, and sound technical judgment. The Group believed
that, by continuously enhancing the depth of its services, engineering
management efficiency and customer trust, it will be well-positioned
to seize new development opportunities in a highly competitive market

landscape.

In terms of business development, the Group will focus in the future
on expanding its customer base and enhancing market coverage. We
will actively engage with a broader range of customer groups that offer
potential for long-term cooperation, including different types of property
owners, property management companies, commercial institutions, and
other customers requiring reliable E&M engineering and maintenance
services. Through more systematic market expansion, deeper
understanding of customer needs, and higher-quality integrated service
solutions, the Group is expected to gradually diversify its sources of
revenue, reduce reliance on individual customers or specific project types,
and create more favorable conditions for stable future growth.

In terms of service capabilities, the Group will continue to strengthen its
overall capabilities, ranging from technical evaluation, cost control, and
engineering planning to project delivery. Competition in the engineering
industry is not solely about price, but also about the ability to deliver
at reasonable costs, on a reliable schedule, and under compliance
standards. To this end, the Group will continue to optimize its internal
management procedures and strengthen preliminary evaluation,
resources allocation, project monitoring, and subcontractor management
of engineering projects, with a view to enhancing competitiveness while
maintaining the quality of engineering works, safety standards, and
customer satisfaction.

In terms of customer relations, the Group will gradually propel from its
previous project-oriented collaboration model to longer-term and more
in-depth customer partnerships. We will continue to prioritize our clients’
practical needs at different stages, using professional judgment, rapid
response, and reliable delivery as the cornerstones for building trust. By
consistently serving existing customers and strategically expanding our
customer base, the Group aims to further bolster brand recognition and

market penetration.

GOLDEN LEAF INTERNATIONAL GROUP LIMITED ¢ Annual Report 2026
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In terms of operational efficiency, the Group will prudently promote
digitalization and internal management advancement. In the future, we will
strengthen the management efficiency of engineering documents, project
data, cost analysis and internal procedures, where appropriate, and
explore how digital tools and artificial intelligence-related applications can
support our engineering teams in improving their capabilities in document
processing, data integration, and project coordination. The purpose of
technology adoption is not to replace engineering expertise, but to assist
teams in completing their work more accurately and efficiently, thereby
enhancing overall operational quality and customer service standards.

Regarding supply chain and subcontractor management, the Group will
continue to adhere to prudent and disciplined management principles.
A stable, reliable, and cost-competitive supply chain is a vital foundation
for the long-term development of an engineering services enterprise. The
Group will continue to evaluate performance capabilities, safety records,
cost levels, and quality of collaboration of subcontractors and suppliers,
and will establish stronger, long-term partnerships with high-quality
partners, so as to ensure that the Group can maintain its delivery quality
and cost control capabilities while expanding its customer base and

securing additional engineering opportunities.

In terms of corporate governance, the Group will encounter higher market
expectations and regulatory requirements after listing. The Group will
continue to strengthen internal controls, risk management, financial
discipline, and foster a culture of compliance to ensure that business
development is built on a sound and sustainable basis. We fully recognize
that a listed company must not only pursue business growth but also
maintain high standards of transparency, accountability, and long-term
governance. The Board will continue to fulfill its supervisory duties to
ensure the Group prudently manages various operational and financial
risks while capturing market opportunities.

In terms of talent development, our professional team remains the Group’s
most valuable asset. The engineering services industry relies heavily on
the technical capabilities, project experience, sense of responsibility,
and execution skills of its personnel. The Group will continue to invest
resources in employee training, enhancing project management
capabilities, fostering safety awareness, and strengthening professional
discipline, while striving to build a management and engineering team with
long-term development potential that can meet the Group’s post-listing
growth needs.

CHAIRMAN'’S OUTLOOK
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CHAIRMAN'’S OUTLOOK
FERE

| believe that competition in the engineering services market in the future
will no longer depend solely on the size of an enterprise, but rather on its
ability to consistently provide customers with reliable, professional, and
cost-effective solutions. Golden Leaf International Group will continue to
prioritize sound business management. While maintaining the stability
of our existing operations, we will actively expand our customer base,
increase our market reach, enhance internal management efficiency, and
gradually build a business platform with greater scale and sustainable
development capabilities.

Looking ahead, the Group will continue to uphold the values of
professionalism, integrity, stability, and ambition, prudently seizing market
opportunities while continuously enhancing its service capabilities and
corporate governance standards. We believe that, backed by a solid
industry foundation, stable operational capabilities, and a clear strategic
direction, Golden Leaf International Group will be able to move forward
steadily in the new phase following its listing, creating long-term and
sustainable value for Shareholders, customers, employees and other
stakeholders.

Lastly, on behalf of the Board, | would like to once again express our
gratitude to the Shareholders for their trust, to customers and business
partners for their support, and to all employees for their hard work and
contributions over the past year. Moving forward, the Group will remain
true to our original aspiration, hold ourselves to even higher standards,
and promote steady, sustainable, and high-quality development of the
Company.

Ip Kam Yik

Chairman

Golden Leaf International Group Limited
29 June 2026
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MANAGEMENT DISCUSSION AND ANALYSI’S

BUSINESS REVIEW

The Group is an established contractor in Hong Kong engaging
in E&M engineering works, and its history can be traced back to
2006. It specialises in the supply, installation and maintenance
of (i) HVAC systems; (ii) electrical systems; and (iii) plumbing and
drainage systems, on a project-by-project basis.

On 10 October 2025, the Company was successfully listed on
GEM of The Stock Exchange of Hong Kong Limited. The listing
represents an important milestone in the Group’s development and
strengthens its capital base, corporate profile and competitiveness
in tendering for larger-scale projects.

During the year ended 31 March 2026 (“Reporting Period”), the
Group continued to focus on its core E&M engineering operations
in Hong Kong. Revenue remained stable at approximately
HK$154.9 million compared with approximately HK$154.5 million
for the year ended 31 March 2025 (“Corresponding Period”).

Despite the stable revenue performance, the Group’s profitability
was impacted principally by non-recurring listing expenses
associated with the successful listing on GEM of The Stock
Exchange of Hong Kong Limited and increased administrative
expenses arising from investments in talent, management
resources and corporate infrastructure to support future
business development. The Board considers that these strategic
investments will enhance the Group’s operational efficiency,
corporate governance standards and competitiveness, positioning
the Group for sustainable long-term growth.
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MANAGEMENT DISCUSSION AND ANALYSIS
L EBEHREAN

Revenue by types of works EIREBERB PR A

Breakdown of revenue by types of works for the Reporting Period RN XRE N REAE LA HHIZ TR BN E 5
and the Corresponding Period is set forth below: B4 A BB AR -

For the year ended

BZEUTHHLFE

31 March 2026 31 March 2025

2026F3H31H 2025%3A31H
HK$’000 % HK$’000 %
THE T % FHET %

HVAC systems ER- - BEERLIR

FE RS 148,709 96.0% 145,354 94.1%
Electrical systems BARERS 3,267 2.1% 3,890 2.5%
Plumbing and drainage systems BEKES 2,955 1.9% 5,290 3.4%
Total revenue FER PN 154,931 100% 154,534 100%

The Group’s revenue mainly generated from E&M Engineering AEBRATEXREER - BRAN SR FE
works on HVAC systems. The total revenue of the Group slightly ZEAMEETRIEL - AEB LW A B EH
increased by approximately HK$397,000 from approximately  #J154,534,000/% Jt 8 1 #& 1 #1397,0007% 7T
HK$154,534,000 for the Corresponding Period to HK$154,931,000 & ¥R & HA 6 #9154,931,0005 JT ° 7£ 3% T8 %Y
for the Reporting Period. In the highly competitive business HWEEREFR  KEEBRREHM KA HE
environment, the Group maintained the revenue of the Reporting R Hi#F -

Period similar to the Corresponding Period.

HVAC systems BR BEARSRATES

The supply, installation and maintenance of HVAC systems AEBHETHER BRANMASRASREGHE
carried out by our Group mainly encompass layout and schematic JE Z#  RERGEETEZLEGRE RS
drawings, installation and/or replacement of air-cooled chillers, E#@% - A REFRHLTEE K F#H -
HVAC system improvement works, modification of building R BRNARASELXETE  BFE
management systems, fan coil replacement, installation and I ZR#ickiE EHEEE T H - BE KLIERK
replacement of air ducts and chilled water pipes, thermal EBZXEHEFH  RBRELE N HER =K
insulation installation and replacement of split-type air conditioning %A F# - B M s WN R LTE R HE
units. In particular, for projects involving installation and/or #HAREFRLHER RIS UBAET R
replacement of air-cooled chillers, we would conduct testing ZEFESHMNINAE « BITRR (MRS E)HEAE
of the existing air-cooled chillers of its functionality, operational R R (AR EEEB)ETAIR T AR
efficiency (such as cooling capacity) and energy efficiency (such F2HZHE BHEBMOSWER - 17
as energy consumption data) and prepare proposals to our HERMEBENTSFAHENERER B
customers highlighting our findings with analysis and setting out @& 523 RANEFAINIESEETX
our proposal with quantification of annual energy saving, through X - SHAREBERE  XMEBE BERFER
which our customers can enhance its operational efficiency and & °

reduce energy consumption to achieve better sustainability.
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MANAGEMENT DISCUSSION AND ANALYSIS

B W DA

Electrical systems BHEBEAK

The supply, installation and maintenance of electrical systems AN&EBE#ETHNE HEB RGMHE L2 - R
carried out by our Group mainly encompass cable wiring supply BENRHEETERREEEMHGHEERTFHR - &
and replacement, installation of fluorescent light fitting, installation Yt /& A% %  TEM L E  ETRHERELE
of cable trunking, power point installation and replacement of air %= FETFK S F 14 o

circuit breakers.

Plumbing and drainage systems mMKARS

The supply, installation and maintenance of plumbing and drainage AEBHETHRERKEREE TH RSB
systems carried out by our Group mainly encompass installation R#&E T BEE R KM E RS  hE K E

of pipes and fittings for fresh water supply system, flushing water
supply system, rainwater and foul water drainage.

Revenue by types of contracts

During the Reporting Period and the Corresponding Period,
the types of contracts under which the Group provided E&M
engineering works include (i) lump-sum contracts, which set out
contract sums, and works are billed based on progress of work;
(i) maintenance contracts, which cover set periods (ranging from
one to three years) during which the Group provides maintenance
services, and works are billed periodically; and (iii) term contracts,
which cover set periods (mainly three years) without specifying a
contract sum and contain pre-agreed schedules of rates setting
out the standard rates for different types of works, and the billable
amount for each works order is calculated based on the agreed
unit price in the schedule of rates and the actual amount of work
carried out by the Group.

The following table sets forth the breakdown of revenue by types
of contract for the Reporting Period and the Corresponding
Period:

R MARRSKREREGFNE B REGHR
5 o

BEENERAIHERA

RBEHEARRASE NEBRERETEDN
AHENBE  (VREAY  EHRITHAEY
SR MBEBEIREEFEKRIIESER: (i)4
EEY  ERRERTHRNT—ZE=F)
HRASERHEERS T EHRFTLIK
BMIRZER: R()EHEY EFREET
HR(EBRE=F) WHETBHEHNESHE I
BEELEZTMNERE  JPETFREATRE
MIZEEBER  MEBMIRITENRMNERTD
BEEBEXXRNETEERASENERIE
BirE o

B Y ABR AR

For the year ended

BEUTHHIEEE

31 March 2026 31 March 2025

20264 3H31H 2025%3A31H
HK$’000 % HK$’000 %
FE T % TBT %
Lump-sum contracts BEAY 96,669 62.4% 95,516 61.8%
Maintenance contracts HESH 43,240 27.9% 43,896 28.4%
Term contracts EHEHN 15,022 9.7% 15,122 9.8%
Total revenue LU A 154,931 100% 154,534 100%
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MANAGEMENT DISCUSSION AND ANALYSIS

B W AT

The following table sets forth a breakdown of the number of the
Group’s projects with revenue contribution by types of contract for
the Reporting Period and the Corresponding Period:

TREINXKEHHEARAPRANELE D
MEEWRANNEERERERA:

For the year ended

BELUTHHIEEE
31 March 2026 31 March 2025
20264 3H31H 202543 A31H
No. of projects No. of projects
HEHE HE# =
Lump-sum contracts BEED 1,094 983
Maintenance contracts HESY 201 111
Term contracts THAEHD 3 4
Total B A 1,298 1,098

Lump-sum contracts

The Group is committed to expand the client base and increase
the market shares. Both the revenue and number of projects
increased for the lump-sum contracts for the Reporting Period.
Revenue generated from lump-sum contracts increased by
approximately HK$1,153,000 approximately HK$95,516,000 for
the Corresponding Period to approximately HK$96,669,000 for
the Reporting Period. The number of projects from lump-sum
contracts increased by 111 projects from 983 projects for the
Corresponding Period to 1,094 projects for the Reporting Period.

Maintenance Contracts

Revenue generated from maintenance contracts remained
stable at approximately HK$43,240,000 for the Reporting Period
compared to HK$43,896,000 for the Corresponding Period.
While certain maintenance contracts completed during the year
were not renewed, the impact was substantially offset by the
commencement of new maintenance contracts secured from both
existing and new customers.

During the Reporting Period, the Group successfully renewed a
major maintenance contract for a further term of three years. As
disclosed in the Prospectus, such contract has been one of the
Group’s key recurring revenue sources. The successful renewal
not only provides stable recurring income but also strengthens
the Group’s visibility of future revenue and creates ongoing
opportunities to secure additional replacement, upgrading and
enhancement works within the related properties over the contract
period.
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MANAGEMENT DISCUSSION AND ANALYSI”S

Term Contracts

Revenue generated from term contracts slightly decreased by
approximately HK$100,000 from approximately HK$15,122,000
for the Corresponding Period to HK$15,022,000 for the Reporting
Period. Subsequent to the Reporting Period and up to the date
of this announcement, the Group successfully renewed another
major three-year lump-sum service contract with a leading Hong
Kong property management group. The renewed contract is
expected to contribute more than HK$35 million of contract
backlog over its contract term, providing additional revenue
visibility and strengthening the Group’s medium-term order book.

Revenue by types of properties

The Group maintained a strong market presence across a
diversified portfolio of landmark and mission-critical properties
in Hong Kong. During the Reporting Period, the Group provided
E&M engineering and maintenance services to a wide range
of commercial and residential buildings, hotels, universities,
international schools, charitable institutions and other public-use
facilities. In particular, the Group commenced the provision of
services at a number of well-known and landmark sites in Hong
Kong, including Hong Kong Science Park, MU Tower, Panda Place
and Hopewell Hotel, among others. The Board believes such
diversified customer and property exposure reduces reliance on
any single sector and enhances the resilience and sustainability of
the Group’s business model.
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«¢ MANAGEMENT DISCUSSION AND ANALYSIS
BB B WD

TREJBEHABEFARLZYERELE DD
W ABRAR -

The following table sets forth the breakdown of revenue by types
of properties during the Reporting Period and the Corresponding
Period:

For the year ended

BEUTAHLEE
31 March 2026 31 March 2025
2026%3A31R 2025%3A318
No. of No. of
properties  HK$'000 properties  HK$'000
NEHE TEx mEHE THET
Commercial properties HENE 207 121,677 78.5% 155 109,892 711%
Residential properties FEME 107 21,918 14.1% 71 29,279 19.0%
Industrial properties I%m% 3 392 0.3% 3 5,481 3.5%
Othersfoe H o) 37 10,944 71% 33 9,882 6.4%
Total revenue HUON 354 154,931 100% 262 154,534 100%

=
=

P

vﬁi“

©

&

s

Note: Others included administration and rehabilitation complexes of
charitable institutions, schools, sewage treatment plants and
clinics.

The increase in revenue generated from commercial properties
of approximately HK$11,785,000 from approximately
HK$109,892,000 for the Corresponding Period to approximately
HK$121,677,000 for the Reporting Period was mainly attributed to
the completion of certain projects for commercial properties. The
Group has achieved considerable development across all property
types. The revenue for different property types will fluctuate from
time to time according to the projects undertaken for the period.

FINANCIAL REVIEW
Revenue

Revenue for the Reporting Period is approximately
HK$154,931,000 as compared to approximately HK$154,534,000
for the Corresponding Period, which remains stable. Detailed
breakdown of revenue of the Group is presented in the section
headed “Business Review” above.
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MANAGEMENT DISCUSSION AND ANALYSI’S

Cost of services

Cost of services for the Reporting Period is approximately
HK$132,322,000 as compared to approximately HK$123,085,000
for the Corresponding Period, which represents an increase
of approximately HK$9,237,000 which mainly attributable to
the subcontracting fees and employee cost expenses. Cost
of services mainly comprised of subcontracting fees; costs of
materials; and employee expenses.

Gross profit and gross profit margin

The total gross profit decreased by approximately HK$8,840,000
from approximately HK$31,449,000 for the Corresponding Period
to approximately HK$22,609,000 for the Reporting Period. The
decrease was mainly attributable to the increase in labour-related
costs during the Reporting Period. Amid the industry-wide
shortage of qualified technical and site supervisory personnel,
subcontractor fees increased by approximately HK$4,096,000 to
approximately HK$84,648,000. In addition, the Group invested
in talent retention and workforce expansion through increased
headcount, double pay and discretionary bonus payments to
support project delivery and future growth. As a result, the
increase in subcontracting and direct labour costs led to a
decrease in the Group’s gross profit and gross profit margin
during the Reporting Period.

Other income and other gains or losses, net

For the Reporting Period, the Group recorded other income
and other gains or losses, net of approximately HK$884,000, as
compared to approximately HK$516,000 for the Corresponding
Period, an increase of approximately HK$368,000. Other income
and other gains or losses, net mainly comprise of dividend income
approximately HK$213,000 from the minority investment, Synfocus
Holdings Limited (Corresponding Period: HK$Nil), imputed
interest income from life insurance policy deposit of approximately
HK$270,000 (Corresponding Period: approximately HK$270,000),
rental income of approximately HK$240,000 (Corresponding
Period: approximately HK$240,000), government subsidies of
approximately HK$348,000 (Corresponding Period: approximately
HK$120,000), and partially offset by fair value loss on investment
property of approximately HK$278,000 (Corresponding Period:
approximately HK$336,000).

EERBNWEDN

PR 5 B A

¥ & B R A9 AR 5 B AN 49132,322,0007% JT -
1B R R H #49123,085,000/8 JT © 1 M1 4
9,237,000 T EFXrZERHBEREERX
FIs - RERAETEZEBRESBEE - MRKK
FEEMX -

ERREN=

E Fl 42 % i A #1 4931,449,00058 7T @ 2 4
8,840,000/ JT & #k & H [ #922,609,0007%
TeZRBRPEEHGRERNMREAESTHA
A LR - ERETHEHEERS ER RN R
REEBEABERNBAT  DBEEBEML
4,096,0007 7T & #184,648,0007 7T ° It 4N -
AEEDHRAER BRIIEZEAF  Z{F%
BERBEAEFABBASRERE B -
HMZTFEERIMMARER - Bt - 58
NEBESTIKALEREBRASERRERS
MR EFREMNETEK -

Hl AR B Al 5 50 &5 18 73 2R

REmEPHE - AEESESEMBK AR EA
I 28 3K 85 18 % 58 49884,0008 7T HEK R E
Hi 49516,0007%8 JT - #4 HN £7368,0007%8 7T » H
R AR EMW SR EEFEETEBRIER
BLEERERELERERAAMBKEWA
#9213,0008 T (RH: ZF L)  ASRER
T HEE R B U A 49270,00058 7T (R 1 : 49
270,000 7t) ~ H & W A £9240,0005% 7t ([
Hi : #9240,0007% 7T) + BX AT # B £9348,0007%8
7t (A HA : 49120,00058 7T) » KD B % B Y
8D B EE B 49278,000/%8 T (R : 49
336,000/ 1) # 84 ©

2026 FFER e G EBREBMERAA

15




o

Asa

FI S
B\
4

v\

MANAGEMENT DISCUSSION AND ANALYSIS

EERBNWmEDH

Provision for ECL, net

Provision for ECL, net, represented the movement of provision
for impairment loss on trade receivables, other receivables
and deposits, and contract assets. For the Reporting Period,
the Group recorded reversal of ECL, net, of approximately
HK$957,000, as compared to provision for ECL of approximately
HK$265,000 for the Corresponding Period. For the Reporting
Period, the Group recognised provision of ECL on trade
receivables of approximately HK$643,000 (Corresponding Period:
provision of ECL approximately HK$360,000, provision for ECL
on other receivables and deposits of approximately HK$41,000
(Corresponding Period: approximately HK$3,000), and provision
for ECL on contract assets of approximately HK$273,000
(Corresponding Period: reversal of ECL approximately
HK$98,000).

Administrative expenses

For the Reporting Period, the Group recorded administration
expenses of approximately HK$21,494,000, as compared to
approximately HK$12,670,000 for the Corresponding Period, an
increase of approximately HK$8,824,000. Administrative expenses
mainly comprise staff costs of approximately HK$11,128,000
(Corresponding Period: approximately HK$8,112,000), depreciation
of property, plant and equipment of approximately HK$456,000
(Corresponding Period: approximately HK$971,000), and
depreciation of right-of-use assets of approximately HK$1,710,000
(Corresponding Period: approximately HK$108,000).

Finance costs

For the Reporting Period, the Group recorded finance costs
of approximately HK$206,000, as compared to approximately
HK$492,000 for the Corresponding Period, a decrease of
approximately HK$286,000. The Group’s finance costs primarily
comprise of interest on bank borrowings of approximately
HK$129,000 (Corresponding Period: approximately HK$375,000)
and interest on lease liabilities of approximately HK$77,000
(Corresponding Period: approximately HK$117,000).

Loss/profit before income tax

As a result of the foregoing, the Group recorded loss before
income tax of approximately HK$8,688,000 for the Reporting
Period (Corresponding Period: profit before tax of approximately
HK$17,131,000).
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MANAGEMENT DISCUSSION AND ANALYSI”S

Income tax expense

Owing to the foregoing, for the Reporting Period, the
Group recorded tax expense of approximately HK$390,000
(Corresponding Period: HK$3,057,000).

Net loss/profit and net loss/profit margin

As a result of the foregoing, the Group recorded net loss for the
Reporting Period of approximately HK$9,078,000 (Corresponding
Period: net profit of approximately HK$14,074,000). The net loss
margin for the Reporting Period is 5.9% (Corresponding Period:
net profit margin 9.1%,.

Excluding the Listing expenses, the adjusted net profit
(Non-HKFRS measure) and adjusted net profit margin
(Non-HKFRS measure) for the Reporting Period and the
Corresponding Period is approximately HK$446,000/3% and
approximately HK$15,481,000/10.0%, respectively.

Liquidity, financial resources and capital
structure

The Company’s shares have been successfully listed on GEM
of the Stock Exchange on 10 October 2025 and there has been
no material change in the capital structure of the Group since
then. The Company’s capital comprises ordinary shares and
translation reserves. The Group finances its working capital,
capital expenditures and other liquidity requirements through a
combination of its cash and cash equivalents, net cash flows
generated from operating activities, borrowings and net proceeds
from the Listing.

As at 31 March 2026, the Group’s cash and cash equivalents
was approximately HK$27,751,000, representing an increase
of approximately HK$11,679,000 as compared with that of
approximately HK$16,072,000 as at 31 March 2025. As at
31 March 2026, the Group’s cash and cash equivalents of
approximately HK$27,413,000 and HK$338,000 were denominated
in HK$ and Renminbi (“RMB”), respectively (31 March 2025:
approximately HK$15,960,000 and HK$112,000 were denominated
in HK$ and RMB, respectively).
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MANAGEMENT DISCUSSION AND ANALYSIS

EERBNWmEDH

At 31 March 2026, there was approximately HK$4,026,000 (31
March 2025: HK$1,000,000) time deposits with maturity within
three months, carrying interest at ranged from 0.8% to 1.0% (31
March 2025: 2.80%) per annum was pledged to secure certain
banking facilities granted to the Group.

At 31 March 2026, there was approximately HK$Nil (31 March
2025: HK$850,000) cash placed in a bank as collateral for
issuance of performance bonds.

Borrowings

At 31 March 2026, the Group had total borrowings which
comprised bank borrowings, bank borrowings under supplier
finance arrangements and lease liabilities of approximately HK$Nil,
approximately HK$645,000 and approximately HK$4,619,000
(At 31 March 2025: approximately HK$4,541,000, approximately
HK$1,651,000 and approximately HK$1,044,000, respectively).

As at 31 March 2025, the bank borrowing contained a repayment
on demand clause, guaranteed by The HKMC Insurance Limited,
Mr. KY Ip and Mr. Lui with interest charged at 2.5% per annum
below the bank’s Hong Kong Dollars Prime Rate and will be
matured on 31 July 2027. At 31 March 2026 and 31 March 2025,
the carrying amounts of the loan were approximately HK$Nil and
HK$4,541,000, respectively. On 30 September 2025, this bank
borrowing was fully repaid by the Group.

The Group has entered into certain supplier finance arrangements
with certain banks. Under these arrangements, the banks
pay suppliers the amounts owed by the Group at the original
due dates. The Group’s obligations to suppliers are legally
extinguished on settlement by the relevant banks. The Group then
settles with the banks between 90-120 days after settlement by
the banks to the suppliers with interest rates ranging from 5.38%
to 5.50% (31 March 2025: 4.25% to 6.00%) per annum. These
arrangements have extended the payment terms, which may be
extended beyond the original due dates of respective invoices.
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MANAGEMENT DISCUSSION AND ANALYSI’S

The Group has entered into several lease agreements for leasing
of office premises located in Hong Kong and the PRC, which
are recognised as right-of-use assets and lease liabilities for
these leases. Such lease liabilities amounted to approximately
HK$4,619,000 and approximately HK$1,044,000, respectively
at 31 March 2026 and 31 March 2025, which were classified as
to approximately HK$1,280,000 and HK$832,000, respectively
as current liabilities and approximately HK$3,339,000 and
HK$212,000, respectively as non-current liabilities.

Gearing ratio

Gearing ratio represents total interest-bearing borrowings and
lease liabilities, less cash and cash equivalents, divided by total
equity as at the end of a period/year. Gearing ratio was not
applicable, as the Group’s cash and cash equivalents exceeded
the total of lease liabilities and bank borrowings as at 31 March
2026 and 31 March 2025.

Capital expenditures

Capital expenditures primarily comprised expenditures for
additions of property, plant and equipment. Capital expenditures
amounted to approximately HK$4,362,000 and HK$254,000 for
the Reporting Period and the Corresponding Period, respectively.

Foreign currency exposure

The Group does not have a significant foreign exchange exposure
and has not implemented any foreign currency hedging policy.
The management will consider hedging against significant foreign
exchange exposure should the need arise.

Contingent liabilities

At 31 March 2026 and 31 March 2025, the Group had contingent
liabilities in respect of performance bonds issued by the banks to
our customers to guarantee for the due and proper performance of
the obligations undertaken by the Group’s subsidiary for projects
amounting to approximately HK$2,220,000 and HK$2,850,000,
respectively in the ordinary course of business. The performance
bonds are expected to be released in accordance with the
terms of the respective E&M engineering and maintenance and
inspection services contracts.
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MANAGEMENT DISCUSSION AND ANALYSIS

EERBNWmEDH

At 31 March 2026 and 31 March 2025, the Group had other
contingent liabilities in respect of letter of credit issued by the
bank to our supplier amounting to approximately HK$2,145,000
and HK$880,000, respectively.

Contractual obligations and commitments

Save as disclosed in note 34 to the consolidated financial
statements, there were no other material commitments.

Significant investments held

Save as disclosed in this annual report, there were no material
significant investments held as at 31 March 2026.

Material acquisitions and disposals of
subsidiaries, associates and joint ventures

Save as disclosed in this annual report, there were no material
acquisitions and disposals of subsidiaries, associates and joint
ventures during the Reporting Period.

Pledge of assets

At 31 March 2025, one of the life insurance policies entered into
by the Group to insure a Director, amounting to approximately
HK$4,383,000, was pledged to a bank to secure certain banking
facilities granted to the Group.

At 31 March 2026, there was approximately HK$4,026,000 (31
March 2025: HK$1,000,000) time deposits with maturity within
three months, carrying interest ranged from 0.8% to 1.0% (31
March 2025: 2.80%) per annum was pledged to secure certain
banking facilities granted to the Group.

Future plans for material investments or capital
assets

Save as disclosed in the below section headed “Use of proceeds
from the Share Offer” in, the Group did not have other plans for
material investments and capital assets as at 31 March 2025.
Events after the Reporting Period

Save as disclosed in this annual report, there were no other

significant events which occurred subsequent to 31 March 2026
and up to the date of this annual report.
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MANAGEMENT DISCUSSION AND ANALYSI’S

Final dividend

The Board has resolved not to recommend the payment of any
dividend for the Year (Corresponding Period: Nil).

This decision reflects the Board’s commitment to preserving funds
for future strategic initiatives and operational needs, ensuring
the Company remains well-positioned for long-term growth and
resilience.

FUTURE PROSPECT

The outlook for Hong Kong’s building services industry remains
supported by infrastructure development, asset enhancement
initiatives, ageing buildings and increasingly stringent
requirements relating to building safety, energy efficiency and
environmental performance. The Hong Kong Government has
indicated that capital works expenditure is expected to increase
from approximately HK$90 billion per annum to about HK$120
billion per annum over the coming years, supporting demand for
engineering and building services works.

The private sector continues to present opportunities in
refurbishment, retrofit and maintenance works. With a significant
proportion of Hong Kong'’s building stock exceeding 20 years of
age and ongoing enhancements to energy efficiency regulations,
demand for upgrading and optimisation of building services
systems is expected to remain resilient.

Leveraging the Group’s experience and expertise in HVAC,
electrical installation and plumbing and drainage engineering, the
Group is well positioned to capture opportunities arising from
these market developments. To support long-term development,
the Group will continue to invest in talent development,
technological innovation, management resources and corporate
infrastructure to enhance operational efficiency, project delivery
capabilities and service standards.

The Group remains committed to creating a safe, smart and
sustainable built environment while delivering long-term and
sustainable value to customers, employees, shareholders and
other stakeholders. While market conditions remain challenging,
the Group remains cautiously optimistic about its future prospects
and sustainable growth opportunities.
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DIRECTORS AND SENIOR MANAGEMENT

EEREREEE

EXECUTIVE DIRECTORS

Mr. Ip Kam Yik (£ ) (“Mr. KY Ip”), aged 46, was appointed
as a Director on 15 May 2025 and was re-designated as an
executive Director on 10 June 2025. Mr. KY Ip also serves
as our chief executive officer. He is primarily responsible for
major decision making, formulation and implementation of
business strategies, overall project management and day-to-day
management of the operations of the Group, and serves as
a member of the remuneration committee. Mr. KY Ip is the
brother of Ms. TK Ip. Mr. KY Ip is also a director of a number of
subsidiaries of the Company.

Mr. KY Ip has over 20 years of experience in the E&M engineering
industry, mainly specialising in the design, installation,
maintenance, and repair of HVAC systems, with extensive
on-the-ground experience. Mr. KY Ip joined the Group in
November 2006 as a founder of Golden Leaf HK. Since founding
the Group, Mr. KY Ip has been primarily responsible for organising
and leading teams to participate in different mechanical and
electrical engineering projects.

Mr. KY Ip obtained his degree of Master of Engineering-Building
Services from West Coast Institute of Management & Technology
in March 2014 through distance learning and degree of Master of
Engineering — Civil from West Coast Institute of Management &
Technology in March 2021 through distance learning. Further, Mr.
KY Ip has been a Chartered Engineer of the Engineering Council
of the United Kingdom since July 2017, a technical director and
one of the authorised signatories of Golden Leaf HK under the
Register of Specialist Contractors (Sub-register of Ventilation
Works Category) and one of the authorised signatories of Golden
Leaf HK under the Register of Minor Works Contractors (Company)
maintained under the Buildings Ordinance. Mr. KY Ip has also
been a member of The Hong Kong Institute of Directors since
February 2024. He is also a secretary of executive committee of
the Asian Institute of Intelligent Buildings, and a fellow member of
The Hong Kong Institute of Environmental, Social and Governance
and the vice-chairman of the internal affair committee of that
institute. He has been a registered RCx Professional under the
RCx Registration Scheme launched by the Hong Kong Green
Building Council since September 2020.

As at 31 March 2026, Mr. KY Ip held the entire issued share

capital of Mini Universe, which, in turn, held 64.5% shareholding
in the Company.
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DIRECTORS AND SENIOR MANAGEMENT

Mr. Lui Kwok Kit (2 B #) (“Mr. Lui”), aged 54, was appointed
an executive Director on 10 June 2025. He is primarily responsible
for overall project management and day-to-day management
of the operations of the Group. Mr. Lui is also a director of two
subsidiaries of the Company.

Mr. Lui has over 30 years of experience in the E&M engineering
industry with extensive on-the-ground experience. Mr. Lui
joined the Group in November 2006 as a founder of Golden
Leaf HK. Since founding the Group, Mr. Lui has been primarily
responsible for reviewing and controlling costs and budgets of the
Group, overseeing monthly reports prepared by the engineering
department, supervising the workflow of the engineering manager
or engineer, etc. Prior to joining the Group, Mr. Lui served as a
technician of an E&M engineering business in Hong Kong from
2000 to 2006 and a technician of another E&M engineering
business in Hong Kong from 1996 to 2000. He was a craft
apprentice of the Water Supplies Department from September
1987 to September 1991, where he received training on areas
such as air-conditioning and refrigeration principle and practice
and electrical and electronic work.

Mr. Lui completed Authorised Signatory — Registered Minor
Works Contractors (Company) Top-up Course in Type “A” Minor
Works Specific Module (SA), Type “C” Minor Works Specific
Module (SC) and Class | Minor Works Common Module (Cl),
respectively, conducted by the Industrial Centre of The Hong Kong
Polytechnic University in June 2011, February 2011 and June
2011, respectively. He was awarded a Certificate in Engineering
Preparatory at Chai Wan Technical Institute, Vocational Training
Council in August 1991. Mr. Lui is one of the authorised signatories
and one of the technical directors of Golden Leaf HK under the
Register of Minor Works Contractors (Company) maintained under
the Buildings Ordinance. Further, Mr. Lui is a holder of a variety of
certificates, including rigger and signaller training certificate; 3-day
metal scaffold supervisor training certificate; electric arc welding
safety training certificate; abrasive wheels training certificate;
safety supervisor training certificate; certificate for gas welding
safety training course; certificate of registration of electrical
worker; and construction industry safety training certificate. He is
also a qualified person under the Mandatory Window Inspection
Scheme.

As at 31 March 2026, Mr. Lui held the entire issued share capital
Visionary Horizons, which, in turn, held 10.5% shareholding in the
Company.
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DIRECTORS AND SENIOR MANAGEMENT

EEREREEE

Ms. Ip Tsz Kwan ( £ I % ) (“Ms. TK Ip”), aged 40, was
appointed as an executive Director on 10 June 2025. Ms. TK Ip is
primarily responsible for financial management of the Group and
formulation and implementation of financial strategy and serves
as a member of the nomination committee. She is also the chief
financial officer of the Company and a director of a subsidiary of
the Company. Ms. TK Ip is the sister of Mr. KY Ip.

Ms. TK Ip joined the Group in August 2017 as the senior financial
manager of the accounts department of Golden Leaf HK, with her
latest position as chief financial officer, primarily responsible for
overseeing the financial planning and analysis, managing financial
budgets and forecasts, monitoring cash flow and liquidity of the
Group.

Prior to joining the Group, Ms. TK Ip has over 10 years of
experience in the field of accounting and auditing. She had served
as a senior accountant of Alibaba.com China Limited, which is a
group company of Alibaba Group Holding Limited (NYSE: BABA),
from July 2016 to May 2017. Ms. TK Ip also worked with Fairton
International Group Ltd., a fashion brand management company,
from May 2011 to July 2016 with her last position as senior
accountant (treasury); and with Aoba CPA Limited, an accounting
and audit firm in Hong Kong, from November 2007 to March 2011,
with her last position as senior auditor.

Ms. TK Ip obtained her degree of Bachelor of Commerce from
the University of South Australia in August 2007. She has been a
member of CPA Australia since December 2010. Ms. TK Ip has
also completed the Sustainability Leadership Training Programme
in September 2024 organised by the SME Sustainability Society
and the Centre of Business Sustainability of the Business School
of The Chinese University of Hong Kong.
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DIRECTORS AND SENIOR MANAGEMENT

INDEPENDENT NON-EXECUTIVE
DIRECTORS

Mr. Wong Chun Kat (E#R &) (“Mr. Wong”), aged 43, was
appointed as an independent non-executive Director on 22
September 2025 and is primarily responsible for providing
independent advice to the Board. Mr. Wong serves as the
chairperson of the audit committee and a member of the
nomination committee.

Mr. Wong is currently the Senior Finance Manager of CCT
Telecom (HK) Limited (a subsidiary of CCT Fortis Holdings Limited
(PEEREBEABMR AR (@ company listed on the Main Board
of the Stock Exchange, stock code 138) since November 2025.
Mr. Wong has been the finance manager of China Best Group
Holding Limited (currently known as Hong Kong Robotics Group
Holding Limited) (a company listed on the Main Board of the Stock
Exchange, stock code: 370) from July 2018 to November 2025,
and has served as the assistant financial controller of Wise Action
Limited, a subsidiary of Hong Kong Education (Int’l) Investments
Ltd. (currently known as Bradaverse Education (Int’l) Investments
Group Limited) (a company listed on the Main Board of the Stock
Exchange, stock code: 1082), from October 2014 to July 2018,
where he was responsible for tasks including assisting the chief
financial officer/financial controller. Prior to that, Mr. Wong had
over nine years of experience in the audit industry, where he
worked with Mazars CPA Limited (currently known as Forvis
Mazars CPA Limited) from January 2008 to June 2014 with his
last position as manager and with Lee Sik Wai & Co from June
2005 to December 2007 with his last position as senior auditor.

Mr. Wong obtained his degree of Bachelor of Business
Administration from Lingnan University in December 2005 and
degree of Master of Corporate Governance from The Hong Kong
Polytechnic University in September 2022. He has been a member
of the HKICPA since September 2009 and became a fellow of the
HKICPA since March 2017 and an associate of The Hong Kong
Chartered Governance Institute with the designations of Chartered
Secretary and Chartered Governance Professional since January
2023.
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DIRECTORS AND SENIOR MANAGEMENT
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Mr. Lin Wai Chong (#{& 28) (“‘Mr. Lin"), aged 62, was appointed
as an independent non-executive Director on 22 September 2025
and is primarily responsible for providing independent advice to
the Board. Mr. Lin serves as the chairperson of the remuneration
committee and a member of the audit committee.

Mr. Lin has been working at Joinwell Enterprises Ltd. since June
1993 with his latest position being a sales manager, primarily
responsible for developing and executing sales strategies and
overseeing the operations of the company’s sales and business
development departments. Mr. Lin is also a committee of the
Hong Kong Construction Sub-Contractors Association. Mr. Lin
completed his secondary education in May 1982 at Oberlin
College.

Mr. Cheung Kwong Tat (R &) (“Mr. Cheung”), aged 58,
was appointed as an independent non-executive Director on
22 September 2025 and is primarily responsible for providing
independent advice to the Board. Mr. Cheung serves as the
chairperson of the nomination committee and a member of each
of the audit committee and the remuneration committee.

Mr. Cheung is currently the treasurer and management team
member of Asia Carbon Institute, a non-profit organisation
dedicated to fostering sustainable climate action throughout Asia
and beyond, focusing on development and implementation of
climate position initiatives and bespoke solutions that address
Asia’s unique environmental challenges and opportunities.

Mr. Cheung has over 30 years of experience in the accounting
profession. Mr. Cheung has worked for Deloitte China from June
1990 to November 1993 and from April 1994 to November 2021
with his latest position being a partner. He was the founding
regional managing partner of Western China of Deloitte China with
solid experience and extensive network in both Hong Kong and
China, particularly in the sector of Hong Kong initial public offering
market. Mr. Cheung also served Deloitte China Governance Board
for over six years and had experience in corporate governance
and business development strategies.
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DIRECTORS AND SENIOR MANAGEMENT

Mr. Cheung has also been an independent non-executive director
of Wonderful Sky Financial Group Holdings Limited (#% & Bf 4% &£ &
1 i% B R A 7) (@ company listed on the Main Board of the Stock
Exchange, stock code: 1260) since August 2024, an independent
non-executive director of Nanshan Aluminium International
Holdings Limited (78 1L #8 2% BB IR B PR A &) (a company listed
on the Main Board of the Stock Exchange, stock code: 2610)
since March 2025, an independent non-executive director of
Million Hope Industries Holdings Limited (a company listed on the
Main Board of the Stock Exchange, stock code 1897) since 30
September 2025; and an independent non-executive director of
RENHENG Enterprise Holdings Limited (@ company listed on the
Main Board of the Stock Exchange, stock code 3628) since 31
October 2025.

Mr. Cheung obtained his degree of Bachelor of Social Sciences
from The University of Hong Kong in December 1990. He is
a member of the HKICPA, a fellow member of Association of
Chartered Certified Accountants and a fellow member of CPA
Australia.

Save as disclosed above, each of the Directors (i) did not hold
other positions in the Company or other members of the Group
as at the financial year end date; (ii) had no other relationship with
any Directors, senior management, Controlling Shareholders or
substantial Shareholders of the Company as at the financial year
end date; (iii) did not hold any other directorships in public listed
companies of which the securities are listed on any securities
market in Hong Kong and/or overseas in the three years prior to
the financial year end date; and (iv) did not have any interests in
any business apart from business of the Group which competes
or is likely to compete, either directly or indirectly, with business of
the Group.
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DIRECTORS AND SENIOR MANAGEMENT
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SENIOR MANAGEMENT

Mr. Chan Kwok Keung (FREI5) (“Mr. Chan”), aged 56, is the
senior project manager of the Group. Mr. Chan is responsible
for daily operations, tendering and management of engineering
projects.

Mr. Chan has over 30 years of experience in engineering project
management. Mr. Chan joined the Group in October 2019 as
senior engineer. Mr. Chan is one of the authorised signatories
of Golden Leaf HK under the Register of Specialist Contractors
(Sub-register of Ventilation Works Category) maintained under the
Buildings Ordinance. Prior to joining the Group, Mr. Chan served
as an assistant project manager of Chevalier (E & M Contracting)
Limited from January 2015 to March 2019. He also worked with
Lucky Engineering Co., Ltd. from October 2012 to September
2014, with his latest position as project manager, and worked
with VIEWCO Building Services & Engineering Co. Ltd. from
August 1993 to October 2012, with his latest position as project &
maintenance manager.

Mr. Chan obtained the degree of Master of Science in Engineering
(Building Services Engineering) from The University of Hong
Kong in November 2014, the degree of Bachelor of Engineering
in Building Services Engineering from the University of Central
Lancashire in February 2009, the Higher Diploma in Building
Services Engineering from the City University of Hong Kong
in November 2001 and the Higher Certificate in Mechanical
Engineering from Hong Kong Polytechnic (currently known as The
Hong Kong Polytechnic University) in November 1991.

Mr. Chan is not and has not been a director of any other listed
company in Hong Kong or overseas in the past three years, and
was resigned as the senior management of the Company on 3
May 2026.

COMPANY SECRETARY

Ms. Ip Tsz Kwan ( ¥ I % ) (“Ms. TK Ip”), aged 40, was
appointed as the company secretary of the Company on 15 May
2025.

For further details of Ms. TK Ip, please refer to the paragraph
headed “Executive Directors” in this section.
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CORPORATE GOVERNANCE REPORT

The Board is pleased to present this corporate governance
report in the annual report of the Company. As the Shares were
listed on the Stock Exchange on the Listing Date, the Corporate
Governance Code is applicable to the Company from the Listing
Date.

The Directors recognise the importance of incorporating elements
of good corporate governance in the management structures and
internal control procedures of the Group so as to achieve effective
accountability, and to enable our Shareholders to evaluate how
the principles of the CG Code (defined below) have been applied.

CORPORATE GOVERNANCE
PRACTICES

The Group is committed to maintaining high standards of
corporate governance to safeguard the interests of Shareholders
and to enhance corporate value and accountability. The Company
has adopted the corporate governance code as set out in Part 2
of the CG Code.

During the period from the Listing Date to 31 March 2026, save
for the disclosures detailed in the paragraphs headed “Chairman
and Chief Executive Officer” in this Corporation Governance
Report, the Board believes that the Company had complied with
all applicable principles and code provisions set out in the CG
Code.

The Company will continue to review and enhance its corporate
governance practices to ensure compliance with the CG Code.

CORPORATE CULTURE

The Company is at the forefront of shaping industry standards and
defining the future through intelligence, innovation, and a strong
sense of responsibility. It provides a premier platform where
talent thrives and professional excellence is realized, fostering
collaboration to co-create sustainable growth and long-term value.

Driven by an unwavering commitment to technology, safety,
and quality, the Company continually challenges conventional
boundaries—setting new benchmarks and elevating industry
expectations. By integrating deep engineering expertise with
advanced, future-ready technologies, the Company delivers
projects that are safe, smart, and sustainable.
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This disciplined yet forward-looking approach ensures not only
operational excellence, but also enduring value creation for
stakeholders and the communities it serves.

THE BOARD

(1)

(2)

Responsibilities

The Board is responsible for, and has general powers for,
the management and conduct of business. The Board has
delegated the authority and responsibility for day-to-day
management and operation of the Group to the executive
Directors and senior management of the Group. To oversee
particular aspects of the Company’s affairs, the Board has
established three Board committees including the Audit
Committee, the Remuneration Committee and the Nomination
Committee. The Board has delegated to the Board
committees responsibilities as set out in their respective
terms of reference. All Board committees are provided with
sufficient resources to perform their duties.

All Directors shall ensure that they carry out duties in good
faith, in compliance with applicable laws and regulations, and
in the interests of the Company and the Shareholders at all
times.

Directors’ and Senior Management’s Liability
Insurance and Indemnity

The Company has arranged appropriate liability insurance
to indemnify the Directors and senior management of the
Company for their liabilities arising out of corporate activities.
The insurance coverage will be reviewed on an annual basis.
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(3) Board Composition

As of the date of this annual report, the Board comprises
three executive Directors and three independent
non-executive Directors.

Executive Directors

Mr. Ip Kam Yik (Chairman)
Mr. Lui Kwok Kit

Ms. Ip Tsz Kwan

Independent non-executive Directors
Mr. Wong Chun Kat

Mr. Lin Wai Chong

Mr. Cheung Kwong Tat

Ms. TK Ip (executive Director) is the sister of Mr. KY Ip
(Chairman, Chief Executive Officer and executive Director).
Save as disclosed above, there is no other relationship
(including financial, business, family or other material/relevant
relationship(s)) between the Board members and the senior
management members.

For the period from the Listing Date to the date of this annual
report, the Board has at all times met the requirements of
Rules 5.05(1), 5.05(2) and 5.05A of the GEM Listing Rules
relating to (i) the appointment of at least three independent
non-executive Directors with at least one independent
non-executive Director possessing appropriate professional
qualifications or accounting or related financial management
expertise, and (ii) the appointment of independent
non-executive Directors representing at least one-third of
the Board. Among the three independent non-executive
Directors, Mr. Wong Chun Kat and Mr. Cheung Kwong Tat
have appropriate professional qualifications or accounting or
related financial management expertise as required by Rule
5.05(2) of the GEM Listing Rules.
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(4) Measurable Objectives (4) TEHERE

The Company aims to maintain an appropriate balance of
diverse perspectives that are relevant to the Company’s
business growth. The Company is also committed to ensuring
that recruitment and selection practices at all levels (from
the Board downwards) are appropriately structured so that a
diverse range of candidates are considered. The Nomination
Committee will discuss periodically and when necessary,
agree on the measurable objectives for achieving diversity,
including gender diversity, on the Board and recommend
them to the Board for adoption. In particular, the Nomination
Committee will identify and make recommendations to
the Board to implement programs that will assist in the
development of a broader and more diverse pool of skilled
and experienced employees that, in time, will prepare them
for Board positions. The Company also taken, and will
continue to take steps to promote gender diversity at all
levels of the Company, including but without limitation at the
Board and the management levels. At the Board level, Ms.
TK Ip was appointed as an executive Director and therefore
the Company has achieved the objective of keeping at least
10% female Director. The Board has also assessed the
Group’s diversity profile annually for all levels of employees
and apply the diversity policy to attract, retain and motivate
employees from the widest possible pool of available talent.
As of 31 March 2026, the Group had 94 full-time employees
(including senior management), of whom the number of
female employees accounted for approximately 22%. Based
on the Board’s review, there was no mitigating factor or
circumstance which makes achieving gender diversity
across the workforce (including senior management) more
challenging or less relevant. At present, the Board considers
that the above current gender diversity is satisfactory
and targets to maintain at least the current level of female
representation.
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(5) Board Independence

The Company recognizes that Board independence is key
to good corporate governance. The Company has in place
effective mechanisms that underpin an independent Board
and independent views. The current composition of the
Board, comprising more than one-third of independent
non-executive Directors. The Audit Committee, Nomination
Committee and Remuneration Committee are all chaired by
independent non-executive Directors. The remuneration of
independent non-executive Directors are subject to a regular
review to maintain competitiveness and commensurate with
their responsibilities and workload. The independence of
each independent non-executive Director is assessed upon
his appointment and annually.

Directors are requested to declare their direct or indirect
interests, if any, in proposals or transactions to be considered
by the Board at the Board meetings and abstain from voting,
where appropriate. External independent professional
advice is available to all Directors, including independent
non-executive Directors, whenever deemed necessary.
The independent non-executive Directors have consistently
demonstrated strong commitment and the ability to devote
sufficient time to discharge their responsibilities at the Board.

The Company has also established channels through formal
and informal means whereby independent non-executive
Directors can express their views in an open manner, and in
a confidential manner, should circumstances requires.

The Company has reviewed and considered the
implementation of the mechanism to be effective during the
Reporting Period.
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(6) Board Performance

The Company was listed on the Listing Date, no Board
performance review was conducted for the Reporting Period.
A Board performance review will be conducted in the year
ending 31 March 2027.

Confirmation of Independence by the Independent
Non-executive Directors

The Company has received from each of the independent
non-executive Directors an confirmation in writing of (a) he
has satisfied all the criteria for independence set out in Rule
5.09(1) to (8) of the GEM Listing Rules; (b) he had no past
or present financial or other interest in the business of the
Company or its subsidiaries or any connection with any core
connected person of the Company under the GEM Listing
Rules as at the date of this annual report; (c) there are no
other factors that may affect his independence at the date of
this annual report.

The Company considers that, as of the date of this annual
report, all of the independent non-executive Directors are
independent within the definition of the GEM Listing Rules.

Directors’ Induction and Continuous Professional
Development

Directors shall keep abreast of regulatory developments and
changes in order to effectively perform their responsibilities
and to ensure that their contribution to the Board remains
informed and relevant.

Pursuant to Rule 5.02D of the GEM Listing Rules, each of the
Directors confirmed that he/she (a) obtained the legal advice
referred to under the GEM Listing Rules on 9 June 2025; and
(b) understood his/her obligations as a director of a listed
issuer under the GEM Listing Rules.

GOLDEN LEAF INTERNATIONAL GROUP LIMITED ¢ Annual Report 2026

(6) EEEXRHE

AARRETMBE Ef - ¥R RIHEH
MR EEeXRB BEFSXRBRITH
RE E2027F3A3IB IEFE#ETT -

BUFPITEEERB LI

ARRBERESBUFERITEZEZEER
R ERQBEEHFAGEMEMRAIE
500 E@)IGFEFTEB LR (b)
RARFEFREBE  BREARQARHEK
BARMEBSPILELMBENRIEAFY
ek H A A AR R E R AR R E
ATTHETAEE: R AFERER
B MEEMERAEEEER LT -

ARARG BEAFERSESH =
BEUFRNTEFHFTEGEM LT AR
FTSRE VB IR o

EFRITRFEEXER

EXEREEEEEREEY  UBME
THERE YERAESSFELAER
HEE B R

BAEGEM L R A £5.02D % - FE £
R 1 (a) B R2025%F6 A9H B 5 GEM
FHHRAUBEBTRANEEZER &)
HEEEEGEM TR BIE T LM
AEEMEMFE -



>

CORPORATE GOVERNANCE REPORT

Directors should participate in appropriate continuous
professional development to develop and refresh their
knowledge and skills. All Directors are encouraged to attend
relevant training courses at the Company’s expenses.

During the year ended Reporting Period, the Company
organized training sessions conducted by qualified
professionals for all Directors. The training sessions covered
a wide range of relevant topics including Directors’ duties
and responsibilities, corporate governance and regulatory
updates. In addition, relevant reading materials including legal
and regulatory updates have been provided to the Directors
for their reference and studying.

The training records of the Directors for the Reporting Period
are summarized as follows:

Directors =

Executive Directors BTES

Mr. Ip Kam Yik (Chairman) BEeCEE(EE)
Mr. Lui Kwok Kit =B RE

Ms. Ip Tsz Kwan i e
Independent non-executive Directors BIKHTES
Mr. Wong Chun Kat FIRE A&

Mr. Lin Wai Chong E M K&

Mr. Cheung Kwong Tat SREBEERE

Note:

A: Attending training sessions, including but not limited to
briefings, seminars, conferences and workshops

B: Reading relevant news alerts, newspapers, journals, magazines
and relevant publications
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CHAIRMAN AND CHIEF EXECUTIVE
OFFICER

The Directors recognise the importance of incorporating elements
of good corporate governance in the management structures and
internal control procedures of the Group for achieving effective
accountability. The Company has adopted the code provisions
stated in the CG Code as set forth in Appendix C1 of the GEM
Listing Rules. We are committed to achieving high standards of
corporate governance with a view to safeguarding the interests of
the Shareholders as a whole. Save for the below, in the opinion of
the Directors, the Company has complied with the principles and
code provisions of the CG Code for the period from the Listing to
31 March 2026.

Pursuant to code provision C.2.1 of the CG Code, the roles of the
chairman and chief executive should be separate and should not
be performed by the same individual. Mr. KY Ip is the chairman
and chief executive officer of the Company. He is primarily
responsible for the major decision making, formulation and
implementation of business strategies, overall project management
and day-to-day management of the operations of the Group, and
his extensive experience and insight in the industry has been
instrumental to the growth and development of the business of
the Group since its founding. As such, the Board believes that it
is in the best interest of the Group to have Mr. KY Ip taking up
both the role of chairman and chief executive officer for continued
effective management and business development of the Group as
it provides a strong and consistent leadership. The Board is of the
view that the balance of power and authority between the Board
and the management can still be maintained under the current
structure. Accordingly, the Directors consider that the deviation
from the code provision C.2.1 of the CG Code is appropriate
under such circumstance.

Pursuant to code provision C.2.7 of the CG Code, the chairman
should at least annually hold meeting with the independent
non-executive Directors without the presence of other Directors.
As the Company was listed on 10 October 2025, instead of
holding a meeting with the independent non-executive Directors
without the presence of other Directors during the Reporting
Period, Mr. KY lp, the Chairman, held such meeting on 29
June 2026, the Board considers the timing of such meeting is
appropriate.
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APPOINTMENT AND RE-ELECTION OF
DIRECTORS

Each of the executive Directors has entered into a service
agreement with the Company for an initial term of three years
commencing from the Listing Date, which will continue thereafter
until terminated by not less than three months’ notice in writing
served by either party on the other.

Each of the independent non-executive Directors has entered
into a letter of appointment with the Company. The terms and
conditions of each of such letters of appointment are similar in
all material respects. Each of the independent non-executive
Directors is appointed with an initial term of three years
commencing from the Listing Date subject to termination under
certain circumstances as stipulated in the relevant letters of
appointment.

Save as aforesaid, none of the Directors has or is proposed
to have a service agreement or letter of appointment with the
Company or any of the subsidiaries (other than contracts expiring
or determinable by the employer within one year without the
payment of compensation (other than statutory compensation)).

The remuneration of Directors is determined by the Company
with reference to the duties and level of responsibilities of each
Director, the remuneration policy of the Company and the
prevailing market conditions.

The appointments of executive Directors and independent
non-executive Directors are subject to the provisions of retirement
by rotation of directors under the Articles of Association. At each
annual general meeting, one-third of the Directors for the time
being, or, if their number is not three or a multiple of three, then
the number nearest to but not less than one-third, shall retire from
office by rotation provided that every Director (including those
appointed for a specific term) shall be subject to retirement at
an annual general meeting by rotation at least once every three
years. A retiring Director shall be eligible for re-election and shall
continue to act as a Director throughout the meeting at which
such Director retires.
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BOARD DIVERSITY POLICY

The Board comprises six members, including three executive
Directors and three independent non-executive Directors. The
Directors have a balanced mix of gender, knowledge, skKills,
perspectives and experience, including engineering, business
administration, auditing, finance and accounting.

The Company has adopted a board diversity policy in accordance
with Rule 17.104 of the GEM Listing Rules which sets out the
objectives and approach to achieve and maintain diversity in
order to enhance the quality of its performance. The board
diversity policy sets out that when considering the nomination and
appointment of a Director, the Board would consider a number
of factors, including but not limited to the skills, knowledge,
professional experience and qualifications, cultural and
educational background, age, gender and diversity of perspectives
that the candidate is expected to bring to the Board and what
would be the candidate’s potential contributions, in order to better
serves the needs and development of the Company. At least
10% of the Board shall be female. All Board appointments will be
based on merit, having due regard to the attributes that the new
Director will bring to the Board.

Taking into account the Group’s existing business model and
specific needs as well as the different background of the
Directors, the composition of the Board satisfies the board
diversity policy, and the Board and the Nomination Committee
will assess the Board composition regularly. Further details on the
biographies and experience of the Directors are set out on page
22 to page 28 of this annual report.
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Directors

=

Mr. Ip Kam Yik Male
- AW S
Mr. Lui Kwok Kit Male
=B gL £
Ms. Ip Tsz Kwan Female
BEESHLL g
Mr. Wong Chun Kat Male
TIRERE EERid
Mr. Lin Wai Chong Male
MEMEE B
Mr. Cheung Kwong Tat Male
REELLE EEid

During the Year, the Nomination Committee has reviewed the
structure and composition of the Board, and is of the opinion that
the structure of the Board is reasonable, and the experiences and
skills of the Directors in various aspects and fields can enable the
Company to maintain high standard of operation.
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GENDER DIVERSITY AT WORKFORCE
LEVELS

The gender ratio in the workforce (including Senior Management)
for the Year is approximately Male: Female = 68:21. For further
details of gender ratio of the Group, please refer to the disclosure
in the environmental, social and governance report of the
Company as set out on pages 80 to 97 of this annual report.
The Company’s approach for talent recruitment and retention
is to employ a diverse team that works together collaboratively
and encourage differences and individuality in employees with
respect to equal opportunities, diversity and anti-discrimination.
Notwithstanding this fact, with a view to enhancing efficiency,
we have not set a measurable objective for achieving gender
diversity at the workforce level. The Company is determined to
commit to the meritocratic and diverse approach which provides
equal consideration and opportunities to all qualified candidates
regardless of gender in terms of hiring and promotion process.
During the Year, the Board reviewed the implementation and
effectiveness of the Board Diversity Policy and the results were
considered to be satisfactory.

BOARD MEETINGS AND COMMITTEE
MEETINGS

Regular Board meetings should be held at least four times a year
involving active participation, either in person or through electronic
means of communication, of a majority of Directors. Both the
Nomination Committee and the Remuneration Committee shall
meet at least once every year and the Audit Committee shall
meet at least twice a year. Notices of not less than fourteen
days are given for all regular Board meetings to provide all
Directors with an opportunity to attend and include matters in the
agenda for a regular meeting. For other Board and committee
meetings, reasonable notice is generally given. The agenda and
accompanying board papers are dispatched to the Directors or
committee members at least three days before the intended date
of the meeting to ensure that they have sufficient time to review
the papers and be adequately prepared for the meeting. When
Directors or committee members are unable to attend a meeting,
they will be advised of the matters to be discussed and given an
opportunity to make their views known to the chairman of the
Board or the committee members prior to the meeting.

EEEENERIZ T

AEEHNEE(BESREERE) LR LHH
RBEM: =68 :21 - FEAARNEE MR LA
MEZHE FL2HAAXAFERSESORITH
FRIBARRRE HEREABENNORKE -
ARABERBBATNT ZAREBREZ LI
MER  ARSHAZEIERENZER RENE -
ESVERSRETL - BEWW  RIER
ME - ZMAEAHEEEEEERKERNZ
NI HERR - ARABNEREAR
ARZTATH  ERBEREABERSHM
EEBERBREEATHUEINRRTFENZRE
kg NRAFE EXZCERIEFSS
THEBRNBERBERARUR - BRSARE °

| 4

Exgeg

F=111g

ENEESEER

THESSERREFELHETHAR XA
REBEEHRHLERETFTRATAERR
e RRAREERFTMHEZECRELEBFR
T—ReF MEKZEQBELEFET
MAE# FMAEESSlSBANAZ DR
14R#EL UE2BEFTARESLEMNSY
KEBEEMAVERE -SEMEEER
ZEEERME —REFLESERN - &
BEEBESEXHEASRTBHPMED
“RFEATESHZEEXE  UBRES
BERAKREHNABAXMHRRERERLE
B MEEHAZEERBEZILFEEH K
FHEEQRIAMESHAHE TR mNERER
ESREENEZTEIFNZECRERH
BENER -

24 e
N

E p
®
®

gg— 40  GOLDEN LEAF INTERNATIONAL GROUP LIMITED * Annual Report 2026
o



) o

CORPORATE GOVERNANCE REPORT

Minutes of the Board meetings and committee meetings are
recorded in sufficient detail the matters considered by the
Board and the committees and the decisions reached, including
any concerns raised by the Board or committee members
and dissenting views expressed. Draft minutes of each Board
meeting and committee meeting are sent to the relevant Board or
committee members for comments within a reasonable time after
the date on which the meeting is held. The minutes of the Board
meetings are open for inspection by Directors.

From the Listing Date to 31 March 2026, two Board meetings and,
one Audit Committee meeting were held. From the perspective of
the Company, regular Board meetings were held at approximately
quarterly intervals during the Reporting Period.

A summary of the attendance record of the Directors at Board
meetings and committee meetings during the period from the
Listing Date and up to 31 March 2026 is set out in the following
table below:

Name of Director

Executive Directors UiTE=E

Mr. Ip Kam Yik Retks
Mr. Lui Kwok Kit BB EE

Ms. Ip Tsz Kwan EEBat
Independent non-executive Directors BIYFHITES
Mr. Wong Chun Kat IRERE

Mr. Lin Wai Chong MEREE

Mr. Cheung Kwong Tat REELRE

TEERRE

ESELZEReRRNEAACBRESEN
ZESMERMNERLMEKNRE 85
E=ZQ XX BENB MR LA EMEE &R
RENREER -REZCERNEZBEE
FNCRERESRBTANRNAERRH
NEXTHREFEAZEGRENBEBEE
RER EFCERCHBARAMRESEER -

Bt HHEE £2026F3A318 |k - 88
TMAEBREEEH —XEBEXZESTH -
MARRAME  EHEANTHESTS C
FANBEERIT K-

EEF N T HEE2026F378310 1B &E
EEeeR R EgERNL RS ER
RTx:

Number of meeting(s) attended/
Number of meetings held

EHELRERE ERETREY

Audit
Committee

BENZEES

Nomination Remuneration
Committee Committee

REZEE FMHZEES

2/2 N/A N/A 11
TiER T

2/2 N/A N/A N/A

TEm TEm TER

2/2 N/A N/A N/A

TiE R TiE H @R

2/2 11 N/A N/A

TiE R TER

2/2 11 N/A 11
i H

2/2 11 N/A 11
TR
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MODEL CODE FOR 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 in
respect of securities transaction by the directors (the “Required
Standard”). Specific enquiry has been made to all Directors and
each of the Directors has confirmed that he/she has complied with
the Required Standard during the period from the Listing Date and
up to 31 March 2026.

DELEGATION BY THE BOARD

The Board reserves for its decision on all major matters of
the Company, including: approval and monitoring of all policy
matters, overall strategies and budgets, internal control and
risk management systems, material transactions (in particular
those that may involve conflict of interests), financial information,
appointment of Directors and other significant financial and
operational matters. All Directors are encouraged to openly share
their views on the Company’s affairs and issues and they are
entitled to have access to the management who will respond to
queries raised by the Directors as promptly and fully as possible.
Directors could have recourse to seek independent professional
advice in performing their duties at the Company’s expense
for ensuing that board procedures and all applicable rules and
regulations are followed.

The daily management, administration and operation of the
Group are delegated to the senior management. The delegated
functions and responsibilities are periodically reviewed by the
Board to ensure that they remain appropriate to the Company’s
needs. Approval has to be obtained from the Board prior to any
significant transactions entered into by the management on the
Company'’s behalf.
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CORPORATE GOVERNANCE
FUNCTION

The Company is headed by an effective Board which assumes
responsibility for its leadership and control and be collectively
responsible for promoting the Company’s success by directing
and supervising the Company’s affairs. Directors take decisions
objectively in the best interests of the Company.

The Board has a balance of skills, experience and diversity of
perspectives appropriate to the requirements of the Company’s
business and regularly reviews the contribution required from
a Director to perform his/her responsibilities to the Company
and whether the Director is spending sufficient time performing
them that are commensurate with their role and the Board
responsibilities. The Board includes a balanced composition of
executive Directors and independent non-executive Directors so
that there is a strong independent element on the Board, which
can effectively exercise independent judgment.

During the Reporting Period, the Board had reviewed the
Company’s corporate governance policies and practices,
training and continuous professional development of Directors
and senior management, the Company’s policies and practices
on compliance with legal and regulatory requirements, the
compliance of the Model Code and the Company’s compliance
with the CG Code and disclosure in this Corporate Governance
Report. The Board is responsible for performing the functions set
out in the code provision A.2.1 of the CG Code.
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BOARD COMMITTEES
Audit Committee

The Company has established the Audit Committee on 22
September 2025 with written terms of reference in compliance
with Rule 5.28 and Rule 11.07(5) of the GEM Listing Rules and
code provision D.3.3 of the CG Code as set out in Appendix C1
of the GEM Listing Rules. The Audit Committee comprises three
members, namely Mr. Wong Chun Kat, Mr. Lin Wai Chong and
Mr. Cheung Kwong Tat, all being independent non-executive
Directors. The Audit Committee is chaired by Mr. Wong Chun Kat.

The primary duties of the Audit Committee include, among others:

(@) to assist the Board in providing an independent view of
the effectiveness of the financial reporting process, risk
management and internal control systems of the Group, to
oversee the audit process, to develop and review the policies
and to perform other duties and responsibilities as assigned
by the Board;

(b) to be primarily responsible for making recommendations to
the Board on the appointment, reappointment and removal
of the external auditor, and to approve the remuneration
and terms of engagement of the external auditor, and any
questions of its resignation or dismissal. Where the Board
disagrees with the Audit Committee’s view on the selection,
appointment, resignation or dismissal of the external auditors,
the Company shall include in the corporate governance
report a detailed explanation of the Audit Committee’s view
and the reasons for the Board to have taken such a different
view;

(c) to review and monitor the external auditor’s independence
and objectivity and the effectiveness of the audit process in
accordance with applicable standards. Where an external
auditor also provides non-audit service, the Audit Committee
should consider (i) the nature of the non-audit service; (ii)
whether there are safeguards in place to ensure there is no
threat to the objectivity and independence of the audit; and
(i) the aggregate fees paid to the external auditors and a
breakdown of the fees paid for audit and non-audit services
for the financial year. The Audit Committee shall discuss with
the auditor the nature and scope of the audit and reporting
obligations before the audit commences; and
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(d) to develop and implement policies on engaging an external
auditor to supply non-audit services.

For the period from the Listing Date to 31 March 2026, the Audit
Committee held one meeting. The following is a summary of work
performed by the Audit Committee:

(@) reviewed the interim results and report, the Group’s financial
and accounting policies and practices and the scope of audit
and appointment of auditors.

The Company has proper arrangements for employees, in
confidence, to raise concerns about possible improprieties in
financial reporting, internal control and other matters.

Nomination Committee

The Company has established the Nomination Committee on 22
September 2025 with written terms of reference in compliance
with Rule 5.36A of the GEM Listing Rules and code provision B.3.1
of the CG Code as set out in Appendix C1 of the GEM Listing
Rules. The Nomination Committee comprises three members,
namely Ms. TK Ip, Mr. Cheung Kwong Tat and Mr. Wong Chun
Kat. The Nomination Committee is chaired by Mr. Cheung Kwong
Tat.

The primary duties of the Nomination Committee include, among
others:

(@) to review the structure, size, composition and diversity of
the Board, selecting or making recommendations on the
selection of individuals nominated for directorships and
supporting the Company’s regular evaluation of the Board’s
performance;

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

(c) to assess the independence of independent non-executive
directors and review the independent non-executive directors’
annual confirmations on their independence, and to make
disclosure of its review results in the corporate governance
report;
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(d) to make recommendations to the Board on the appointment
or re-appointment of directors and succession planning for
directors, in particular the chairman and the chief executive
of the Company;

(e) to monitor the implementation of the Board Diversity Policy
and workforce diversity policy adopted by the Company
from time to time, as well as gender diversity goals, and to
review such policies from time to time and at least annually,
to ensure the effectiveness of Board Diversity Policy by
reviewing the progress toward measurable objectives for the
implementation of the Board Diversity Policy, and to make
relevant disclosures in the corporate governance report
annually;

(f) to support the Company’s regular evaluation of the Board’s
performance;

(@) review and assess each director’s time commitment and
contribution to the Board as well as the director’s ability to
discharge his or her responsibilities effectively, taking into
account professional qualifications and work experience,
existing directorships of listed issuers and other significant
external time commitments of such director and other factors
or circumstances relevant to the director’s character, integrity,
independence and experience and the factors as required by
the GEM Listing Rules;

(h) where an independent non-executive director has served
more than nine years on the Board, to discuss such director’s
further appointment (if applicable) and to detail to the Board
and shareholders the factors considered by, the process and
the discussion of the Nomination Committee in determining
that such director is still independent and should be
re-elected; and

() determining the policy for the nomination of Directors
(the “Director Nomination Policy”) and the nomination
procedures and the process and criteria adopted to select
and recommend candidates for directorship during the
year, and to make any relevant disclosure in the corporate
governance report.

Since the Company was listed on the Listing Date, no Nomination

Committee meeting was held during the period from the Listing
Date and up to 31 March 2026.
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Director Nomination Policy

The Company has adopted the Director Nomination Policy in
accordance with the CG Code. The Director Nomination Policy
sets out the selection criteria and process and the Board
succession planning considerations in relation to nomination and
appointment of Directors of the Company and aims to ensure
that the Board has a balance of skills, experience and diversity of
perspectives appropriate to the requirements of the Company’s
business.

The Nomination Committee shall identify, consider and
recommend to the Board appropriate candidates to serve as
Directors and to make recommendations to the Shareholders. The
ultimate responsibility for selection and appointment of Directors
rests with the entire Board.

The Nomination Committee will recommend to the Board for the
nomination, appointment of new Directors in accordance with the
following procedures and process:

the Nomination Committee shall first review and assess
factors relating to the diversity of the Board, including but not
limited to professional experience, skill, knowledge and length
of service, gender, age, cultural and education background,
and give consideration to the candidate’s willingness to
devote adequate time to the Board and independence of
each independent non-executive Director based on the
requirements of the GEM Listing Rules as amended from time
to time; and

(@

the Nomination Committee shall then nominate suitable
candidates to the Board based on the then-current and
anticipated future leadership needs of the Company, with a
view to achieving a sustainable and balanced development of
the Company.
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For the re-election of Directors at the general meeting, the
Nomination Committee shall review the overall contribution and
services to the Company of the retiring Directors, including its
attendance at Board meetings, Board committee meetings and
general meetings (if applicable), and his/her level of participation
and performance on the Board. The Nomination Committee shall
require the nominee to submit updated biographical information
and the consent to be re-elected as a Director; and should review
and determine whether retiring Directors still meet the criteria for
Director selection. The Nomination Committee shall then make
recommendations to the Board on the re-election of Directors.

The Nomination Committee shall also monitor and review the
implementation of the Director Nomination Policy, as appropriate
from time to time, and will report to the Board annually.

Remuneration Committee

The Company has established the Remuneration Committee on
22 September 2025 with written terms of reference in compliance
with Rule 5.34 of the GEM Listing Rules and code provision E.1.2
of the CG Code as set out in Appendix C1 of the GEM Listing
Rules. The Remuneration Committee comprises three members,
namely Mr. KY Ip, Mr. Lin Wai Chong and Mr. Cheung Kwong Tat.
The Remuneration Committee is chaired by Mr. Lin Wai Chong.

The primary duties of the Remuneration Committee include (but
without limitation):

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

to review and if appropriate, approve the management’s
remuneration proposals with reference to the corporate goals
and objectives resolved by the Board from time to time;

to make recommendations to the Board on the remuneration
packages of individual executive director or senior
management, including salaries, benefits in kind, pension
rights, equity incentives and compensation payments
(including any compensation payable for loss or termination
of their office or appointment);
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to make recommendations to the Board on the remuneration
of non-executive directors;

to consider salaries paid by comparable companies, time
commitment and responsibilities and employment conditions
in the Group;

to consider fairness of the appointment and termination terms
for directors and senior management, company culture and
other non-financial key performance indicators;

to review and/or approve matters relating to any share
schemes under Chapter 23 of the GEM Listing Rules,
including but not limited to considering and approving the
grant of share options to eligible participants pursuant to the
share option scheme of the Company;

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

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

to ensure that no director or any of his/her associates is
involved in deciding that director’s own remuneration;

to prepare a remuneration report for the Shareholders or to
advise the Board in relation to the preparation of the Board'’s
remuneration report to the Shareholders;

to do any such things to enable the Remuneration Committee
to discharge its powers and functions conferred on it by the
Board;

to conform to any requirement, direction, and regulation
that may from time to time be prescribed by the Board or
contained in the constitution of the Company or imposed by
the GEM Listing Rules or applicable law; and
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to consider other topics, as determined and assigned by the
Board from time to time or otherwise required by the GEM
Listing Rules from time to time.

For the period from the Listing Date to 31 March 2026, no
Remuneration Committee meeting was held. On 29 June 2026,
the Remuneration Committee held a meeting. The following is a
summary of work performed by the Remuneration Committee:

reviewed and made recommendations to the Board on
the remuneration package of the Directors and senior
management.

(@)

REMUNERATION OF DIRECTORS AND
SENIOR MANAGEMENT

Particulars of Directors’ remuneration for the Year are set out in
Note 12 to the consolidated financial statements.

Pursuant to Code Provision E.1.5 of the CG Code, the
remuneration of the members of senior management of the Group
(excluding the Directors), whose particulars are contained in the
section headed “Directors and Senior Management” of the annual
report, for the Year by band is as follows:

FosE (BT

Remuneration band (in HK$)

Nil to HK$1,000,000 = %1,000,000/% 7T

DIRECTORS’ RESPONSIBILITIES FOR
FINANCIAL REPORTING IN RESPECT
OF FINANCIAL STATEMENTS

The Directors acknowledge their responsibility for the preparation
of the consolidated financial statements for the Year, which give a
true and fair view of the Group’s state of affairs, results and cash
flows for the Year and are properly prepared on a going concern
basis in accordance with the applicable statutory requirements
as well as accounting and financial reporting standards. The
Directors were not aware of any material uncertainties which may
affect the Group’s business or cast significant doubt upon the
Group’s ability to continue as a going concern.
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The statement by the external auditor of the Company regarding
their reporting responsibilities on the consolidated financial
statements of the Company is set out in the Independent Auditor’s
Report to this annual report.

RISK MANAGEMENT AND INTERNAL
CONTROL

The Board acknowledges its responsibility for the Company’s risk
management and internal control systems and reviewing their
effectiveness. The risk management and internal control measures
are designed to manage rather than eliminate the risk of failure
to achieve business objectives, and can only provide reasonable
and not absolute assurance against material misstatement or
loss. During the Year, the Board had conducted a review of the
effectiveness of the risk management internal control system
of the Company and considered the system to be effective and
adequate.

The Group does not have any written risk management policies
and guidelines.

The Group has no internal audit function currently and has
engaged external professional firm and designated staff to be
responsible for identifying and supervising the Group’s risk and
internal control issues and reporting directly to the Board of any
findings and follow-up actions on annual basis to ensure that the
Company’s business continues to meet the requirements of the
Company'’s system and external supervision, if any.

For the handling and dissemination of inside information, the
Group has formulated an information disclosure management
system to clarify the relevant obligations of insiders, reporting
procedures and information disclosure responsibilities of relevant
personnel, and arrange self-inspection in a timely manner.
The Group monitors possible inside information and organizes
intermediary agencies to determine whether the information is
inside information or whether need to be disclosed.
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The Company reviews risk management and internal control
systems once a year and has reported to the Audit Committee
and the Board of Directors for the findings during the meeting
held on 29 June 2026. The Board has reviewed and believes that
the risk management and internal control systems of the Group
for the period from the Listing to 31 March 2026, are complete,
and are fully and effectively operated in all material controls,
including financial, operational and compliance controls, which are
sufficient to protect the interests of all stakeholders of the Group.
The Board of Directors also confirmed that the resources, staff
qualifications and experience, training programs and budget of the
issuer’s accounting, internal audit, financial reporting functions,
as well as those relating to the ESG performance and reporting,
where applicable, are adequate.

MAJOR RISKS OF THE GROUP

The Board is responsible for the Company’s risk identification
and management process. In accordance with the Corporate
Governance Code, the Board has reviewed the Group’s risk
exposure and is satisfied that the internal control systems are
effective and adequate. The risk management process has
identified the following major risks facing the Group:

Risk Factor Description

B

BREZ

Concentration of Customer Base ~ The Group relies heavily on the property  Diversification & Recurring Revenue:

The Group is actively diversifying its
customer portfolio by securing framework
agreements and expanding into annual
maintenance contracts to ensure

recurring revenue streams. Strategic Shift:
Management has positioned the Group

to capture stable growth opportunities by
investing in energy-efficiency retrofits and
intelligent O&M solutions.
AEESERBENEERRBREIRA ST EEEHUA ASELRGERE
AERBAUAREFEARSN  EH
EFBAETI  NERERHRARR «
BB ERECABRABEIEN

and Economic Sensitivity management and E&M contracting
sectors. A significant portion of the
Group's revenue is derived from
a limited number of key property
management customers. Business
performance is also sensitive to
fluctuations in the economic cycle and
real estate market conditions in our
operating regions.
EFERETELERRE
BIT¥ - ARENKBIRAREH
EERMTENEEREP - XHR
REHEMEERALENEERD

Key Risk Mitigations
TERRERER

ARFRESFRITRABEE KRNI RS
— R I R2026F6H29H B TH € &

MEZZEERESTERFER EFSC
ETES TRABRN EME202653H31H
IFHE  AfSENRRKREERANIBIESRLG
Bl BEMBEXRNEHBH(BEMS -
EEREGREINHORTSBERMEE - BN
REXEEMBFEMNENNZ - EFSIHE
RBOAESH  AREZ UBERER
BE AR ERE  HEeRERERMRE
(mEA)EBEMNER ETERBELR 15
s RFEEHBRH -

AEENEE

EEeREARRMARBAIREEREF -
REBECXEARTH EFQCEHNAKEMR
EERORERE > WEARSEGHRRBE R
5 - BBREIRREFDEA AR KB A
MIATEZRAR :

Changes
28

No material change. The Group
continues to prioritize customer
diversification. The Board has
noted a refined focus on long-
term maintenance agreements to
further stabilize revenue streams
compared to new project-based
work.

BEEAEY -ASEEEERZR
EF%nl-E%€18% 1
BNEBRERNHHMTERL -
ARAREERREAAERS

RBRFHETSRAGE - REEEEREERRANR BAREE E-SBTRAKER
fALERENERHE -
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Risk Factor Description

L

RREZ

Key Risk Mitigations
TERRERER

i

XERBRSE

Changes
28

Given the intensive nature of E&GM
engineering works, a significant
proportion of project costs
(subcontracting fees) is outsourced.
Consistent oversight is required to
ensure that external subcontractors
adhere to the Group’s quality, safety,
and timeliness standards.

ENREIRHEENT  ARANE
ABPEARA(HBER) - KRR
BEE UBRRIMDHOHETAS
EMEE TENEREE.

Subcontractor and
Performance Management

Cash Flow and Receivables
Management

As an E&M service provider, the Group
typically manages significant upfront

project costs before receiving progress

payments. There is an inherent risk
related to settlement times, particularly
regarding delayed progress payments
and retention money from clients.

REREREYH FABERKRER ARABREN
HERREAEEARARRANE -
FRELSERARNELRR L
HRBEBEPILEXMMERNEN

&

Construction and E&M works involve
inherent site risks. Failure to maintain a
safe working environment or to comply
with increasingly stringent occupational
health and safety regulations could
result in work stoppages, regulatory
fines, and reputational damage.

RERKEIRSREFNHIHER o
AEBREENIERAIRLET

AHBERNBERRER2ER 0
HEBREL EEIARBERE -

Occupational Health and
Safety (OHS) Compliance

BTRER2RERE

Strict Vendor Management: The Group
enforces a robust subcontractor onboarding
process and a performance rating
system. Operational Control: Procurement
negotiations and milestone-based payment
mechanisms are aligned to incentivize
performance, while digital monitoring tools
enhance delivery reliability.

BROHERER : AREERREND B
BARRENENTRES - 2EH:
RBHENZRERERNMRENE
ERBEN MEBEATIRARARN

O

Liquidity Management: The Group has
tightened payment discipline by linking
payments to subcontractors and suppliers
directly to customer receipts. Forecasting &
Monitoring: Enhanced cash flow forecasting
is conducted regularly to maintain adequate
liquidity. Contractual safeguards are
utilized to minimize exposure to prolonged
collection cycles.

RHELER FRECEARINTAR
BREEENOTEEZ AT P YTE AL
RANTEE - BRRES: EHETM
gﬁﬁﬁfﬁi/miﬁ E'J DM’E%?EEEU”@D&
2o RAGHRERK UREBHIEE
KRBT E G R -

Safety Culture & Training: The Group promotes
a safety-first culture reinforced through
incentives and continuous monitoring.
Proactive Audits: We have implemented
closed-loop safety audits, regular on-site
inspections, and expanded staff training
and certification programs.

ZENCEEI ARERREREBDER
BETREERNERELNUL £
i AMEERARAR 2 & TH
Bl ENRAREIEAIRNREHE -
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Enhanced Oversight. Implementation
of a new digital vendor
monitoring system during the
year has strengthened the real-
time tracking of subcontractor
performance and quality
compliance.

MEEE - FAE TN HEHE
HERZG BENMBEABHRER

RESGHREMEREH -

Revised Approach. Strengthened
protocols for early-stage credit
risk assessment for new contracts
were adopted to pre-emptively
manage exposure to potential
payment delays. No material
deviation in risk profile observed.

BT R - AREERMMBHR
AHRBERRRBFEHRE -
Mﬁﬁﬁﬁﬁﬁﬁkﬂﬁ NalE)
BHA - Y REREMERAR

ﬁﬁiﬁﬁ§°

Strategic Update. Due to changes in
regulatory standards, the Group
has increased the frequency of
on-site safety audits and adopted
updated training modules.
Mitigation measures have been
reinforced.

REEH MREERENED
REEEEMBSE2EHNE
RWRABMNHENEA - B8
REREMER o
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AUDITOR’S REMUNERATION

The remuneration paid or payable to the external auditor of the
Company, Moore CPA Limited, in respect of audit services during
the Reporting Period amounted to HK$880,000. Remuneration
in respect of non-audit services provided by the auditor to the
Group during the same period in relation to review of interim
report for the six months ended 30 September 2025 amounted to
HK$380,000.

COMPANY SECRETARY

Ms. TK Ip was appointed as the company secretary of the
Company on 15 May 2025. She reports to the Chairman. All
members of the Board have access to her advice and services.
Ms. TK Ip has confirmed that, during the Year, she has undertaken
not less than 15 hours of relevant professional training pursuant to
Rule 5.15 of the GEM Listing Rules.

The biographical detail of Ms. TK Ip is set out in the section

headed “Directors and Senior Management” on pages 22 to 28 of
this annual report.
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COMMUNICATION WITH
SHAREHOLDERS AND INVESTOR
RELATIONS

The Company considers that effective communication with
Shareholders is essential for enhancing investor relations and
understanding of the Shareholders and potential investors on the
Group’s business, performance and strategies. The Company also
recognizes the importance of timely and non-selective disclosure
of information, which will enable Shareholders and investors to
make the informed investment decisions.

The general meetings provide opportunity for Shareholders to
communicate directly with the Directors. The chairman of the
Board, the chairmen of the Board Committees will attend the
general meetings to answer Shareholders’ questions. The external
auditors of the Company will also attend the annual general
meeting to answer questions about the conduct of the audit, the
preparation and content of the independent auditor’s report and
auditor’s independence.

To promote effective communication, the Company adopts a
Shareholders’ communication policy which aims at establishing a
two-way relationship and established a range of communication
channels between the Company, its Shareholders, investors and
other stakeholders. These include (i) the publication of interim and
annual reports and/or dispatching circulars, notices, and other
announcements; (i) the annual general meeting or extraordinary
general meeting providing a forum for Shareholders to raise
comments and exchanging views with the Board; (i) updated
and key information of the Group available on the Company’s
website and the Stock Exchange’s website; (iv) the Company’s
website offering communication channel between the Company
and its stakeholders; (v) the Company’s share registrar in Hong
Kong serving the Shareholders in respect of all share registration
matters; and (vi) convening investor meeting and/or analyst
briefings, which are led by the management with existing and
potential investors.

Having considered the multiple channels of communication and
shareholders engagement in the general meetings held during the
Year, the Board is satisfied that the shareholders communication
policy has been properly implemented during the Year and is
effective.
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SHAREHOLDERS’ RIGHTS

To safeguard Shareholders’ interests and rights, a separate
resolution will be proposed by the chairman of that meeting
for each substantially separate issue at Shareholder meetings,
including nomination and election of individual Directors.

All resolutions put forward at Shareholder meetings will be voted
on by poll pursuant to the GEM Listing Rules and poll results
will be posted on the websites of the Company and the Stock
Exchange in a timely manner after each Shareholder meeting in
accordance with the GEM Listing Rules.

(1)

Procedures for Shareholders to convene an
extraordinary general meeting

In accordance with Article 64 of the Articles of Association,
64, the Board may, whenever it thinks fit, convene an
extraordinary general meeting. Extraordinary general
meetings shall also be convened on the requisition of one
or more members holding, at the date of deposit of the
requisition, not less than one-tenth of the paid up capital of
the Company having the right of voting at general meetings,
on a one vote per Share basis in the share capital (excluding
treasury shares) of the Company and the foregoing members
shall be able to add resolutions to the meeting agenda.
Such requisition shall be made in writing to the Board or
the secretary for the purpose of requiring an extraordinary
general meeting to be called by the Board for the transaction
of any business specified in such requisition. Such meeting
shall be held within two months after the deposit of such
requisition. If within 21 days of such deposit, the Board fails
to proceed to convene such meeting, the requisitionist(s)
himself (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 for putting forward proposals at
general meeting

There are no provisions allowing Shareholders to propose
new resolutions at the general meetings under the Companies
Law of the Cayman Islands. However, Shareholders who wish
to propose resolutions may follow Articles 64 of the Articles
of Association for requisitioning an extraordinary general
meeting and including a resolution at such meeting. The
requirements and procedures are set out above.

Inquiries to the Board

Shareholders and investors may send written inquiries or
requests to the Company as follows:

Address: 23/F, New Venture Centre, 18 Lam Tin Street, Kwai
Chung, Hong Kong
Email: enquiry@glint.com.hk

CONSTITUTIONAL DOCUMENTS

The Articles of Association have been amended and restated with
effect from the Listing Date, and are available on the respective
websites of the Stock Exchange and the Company.

Save as disclosed above, there is no other change in the
constitutional documents of the Company from the Listing Date to
31 March 2026.
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DIVIDEND POLICY

During the year ended 31 March 2026, the Company did not
declare any dividends.

During the Year and as at the date of this annual report,
the Company does not have any formal dividend policy or
predetermined dividend payout ratio. Any future declarations and
payments of dividends will be at the discretion of the Directors,
subject to certain restrictions under Cayman Islands law, and
will depend on the actual and expected results of operations,
cash flow and financial position, general business conditions and
business strategies, expected working capital requirements and
future expansion plans, legal, regulatory and other contractual
restrictions, and other factors which the Directors consider
relevant. The Company may declare dividend (a) out of profits of
the Company if the Company has sufficient profits, realised or
unrealised, unless such is contrary to the accounting principles
adopted by the Company or (b) out of the share premium of
the Company if, in each case, following the date on which the
dividend is proposed to be paid, the Company is able to pay
its debts as they fall due in the ordinary course of business. In
determining whether to declare a dividend, the Board will need to
be satisfied that the declaration of dividend is in the best interest
of the Company and may make provision for losses.

The Company was not aware of any Shareholders who had
waived or agreed to waive any dividend arrangement for the Year.
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REPORT OF THE DIRECTOR”S

The Board is pleased to present the report of the Directors
together with the audited consolidated financial statements of the
Group for the Year.

PRINCIPAL ACTIVITIES

The Company is an investment holding company while its
principal subsidiaries are mainly engaged in the provision of
E&M engineering works specialise in the supply, installation and
maintenance and inspection of (i) HVAC systems; (ii) electrical
systems; and (i) plumbing and drainage systems (collectively, the
“Listing Business”).

Segment analysis of the Company for the Year is set out in note 6
to the consolidated financial statements. A list of the Company’s
subsidiaries, together with their places of incorporation, principal
activities, place of operation and particulars of their issued shares/
registered share capital, is set out in note 32 to the consolidated
financial statements.

BUSINESS REVIEW

A review of the Group’s performance, business activities and
development is set out in the “Chairman’s Outlook” on pages 5 to
8 and the “Management Discussion and Analysis” on pages 9 to
21 of this annual report. This discussion forms part of this Report
of the Directors.

RESULTS AND DIVIDENDS

The Group’s financial performance for the Year is set out in the
consolidated statement of profit or loss and comprehensive
income on page 107 of this annual report and the consolidated
statement of financial position of the Group as at 31 March 2026
on pages 108 to 109 of this annual report.

The Directors have resolved not to declare the payment of a final
dividend for the Year (Corresponding Year: Nil).

DIVIDENDS

On 26 September 2025, the Company declared dividends of
approximately HK$6,683,000 of which were offset against the
aggregate amounts due from the directors.

During its meeting held on 29 June 2026, the Board has resolved
not to recommend the payment of any final dividend for the Year.
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SEGMENT INFORMATION

Segment information of the Group is set out in note 6 to the notes
to the Consolidated Financial Statements in this annual report.

SUMMARY FINANCIAL INFORMATION

A summary of the results, assets and liabilities of the Group
for the last five financial years is set out on page 220 of this
annual report. This summary does not form part of the audited
consolidated financial statements.

SHARE CAPITAL

As at 31 March 2026, the Company’s total number of issued
shares was 400,000,000 of HK$0.01 each.

Details of the movement in the share capital of the Company
during the Year, together with the reasons thereof, are set out in
note 32 to the consolidated financial statements.

PRINCIPAL RISKS OF THE GROUP

A discussion on the principal risks and uncertainties faced by
the Group, together with the Group’s internal control, is set out
on pages 51 to 53 of this annual report. The financial risks are
covered in note 39 to the consolidated financial statements in this
annual report. A more comprehensive analysis of the Group’s risk
factors is set out in the Prospectus.

PERMITTED INDEMNITY PROVISION

Pursuant to the Articles of Association, every Director shall be
entitled to be indemnified out of the assets of the Company
against all losses or liabilities which he/she may sustain or incur in
or about the execution of the duties of his/her office or otherwise
in relation thereto.

The Company has arranged for appropriate insurance cover for
the Directors’ and officers’ liabilities in respect of legal actions
against its Directors and senior management arising out of
corporate activities during the Year and the indemnity provision
and Directors’ and officers’ liability insurance remained in force as
of the date of this report.

ﬁ 60  GOLDEN LEAF INTERNATIONAL GROUP LIMITED * Annual Report 2026

7B E #

AEBODHMEMFENANEERE S E M
K Y T A B9 Y 5E6 o

MBEREBE
AEERSERANREENEE SER

BEMEHRNAFEREF220H - A2
TRREEZGEMBERRO—ED -

[N

400,000,000/% & B0.01E TR I 1 -

ARBBARKFRENBEFEE
BN A VB IRKRMGES2 -

AEENEEREE

ERASEESNIZAREIEERERN
AmARAEBNAREGERENAFE
WEFSIE3H - UHEABRERAFERS
RAPBRRMEI - FHEASERRESR
E2EMNDTHNBRER -

BEERERRX

RIBABERZAR  BREETHAREALAD

AINEEERHEEE UHERERRANT
B EMAEEREAM AT ARERREN —

R RSEER -

ARFCHREERSREEBERARFEAN
CEREBHMEENEZEFRLFEENES
EERANEEER  REGXREZERSR
ABEERBEAREBMDABR



REPORT OF THE DIRECTORS

TAX RELIEF

The Company is not aware of any relief on taxation available to
the Shareholders by reason of their holdings of the Shares. If
the Shareholders are unsure about the taxation implications of
purchasing, holding, disposing of, dealing in, or exercising of any
rights in relation to the Shares, they are advised to consult their
professional advisers.

EMPLOYEES AND REMUNERATION
POLICIES

At 31 March 2026, the Group had a total of 91 employees
(excluding Directors) (31 March 2025: 67 (excluding Directors)).
During the Reporting Period the vast majority of our employees
were stationed in Hong Kong, and some of our employees were
stationed in the PRC. During the Reporting Period, the Group did
not employ any foreign labour in Hong Kong.

In general, the Group determines employees’ salaries based on
their qualifications, positions and seniority. In order to attract and
retain valuable employees, the Group reviews the performance of
the employees annually which will be taken into account in annual
salary reviews and promotion appraisals. Other related benefits
included contributions to Mandatory Provident Fund Schemes and
employee leave entitlement.

The Company adopted the Share Option Scheme on 22
September 2025 for the purpose of providing incentives and
rewards to eligible directors and employees of the Group. For
details, please refer to the section headed “Share Option Scheme”
of this annual report.

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

Neither the Company, nor any of its subsidiaries, purchased,
redeemed or sold any of the Company’s listed securities or sale of
treasury shares since the Listing Date.

As at 31 March 2026, the Company did not hold any treasury
shares.
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PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Articles of
Association, although there are no restrictions against such rights
under the laws in the Cayman Islands.

DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

Save as otherwise disclosed in this annual report, at no time since
the Listing Date and 31 March 2026 was the Company or any of
its holding company, subsidiaries or fellow subsidiaries a party
to any arrangements to enable the Directors of the Company
to acquire benefits by means of the acquisition of shares in, or
debentures of, the Company or any other body corporate.

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in the Group’s property, plant and
equipment during the Year are set out in are set out in note 15 to
the consolidated financial statements.

BANK BORROWINGS

As at 31 March 2026, the Group had total bank borrowings
of approximately HK$645,000 as set out in note 30 to the
consolidated financial statements.

RESERVES

Details of movements in reserves of the Group is set out in
“Consolidated Statement of Changes in Equity” on pages 110.
Details of movements in reserves of the Company is set out in
note 33 to the consolidated financial statements.

DISTRIBUTABLE RESERVES

As at 31 March 2026, distributable reserves of the Company
amounted to approximately HK$24,685,000.
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ENVIRONMENTAL, SOCIAL AND
GOVERNANCE POLICIES AND
PERFORMANCE

Details of the environmental, social and governance policies and
performance of the Group are set out in the Environmental, Social
and Governance Report on pages 80 to 97 of this annual report.

COMPLIANCE WITH THE RELEVANT
LAWS AND REGULATIONS THAT HAVE
A SIGNIFICANT IMPACT ON THE
GROUP

The Group operates its business mainly in Hong Kong. As far
as the Directors are aware, the Group has complied in material
respects with the relevant laws and regulations that have a
significant impact on the business and operations of the Group.

RELATIONSHIP WITH STAKEHOLDERS

The Group recognises the importance of maintaining a good
relationship with its key stakeholders, including its employees,
customers and suppliers, to meet its immediate and long-term
business goals. During the Year, there were no material and
significant disputes between the Group and its employees,
customers and suppliers.

MAJOR CUSTOMERS AND SUPPLIERS

During the Year, the five largest customers accounted for 57.9%
of the Group’s total revenue and the largest customer included
therein amounted to 29.8% of the Group’s total revenue.

In addition, during the Year, the Group’s five largest suppliers
accounted for 39.2% of the Group’s total purchases and the
largest supplier included therein amounted to 9.9% of the Group’s
total purchases.

None of the Directors or any of their close associates (as defined
in the GEM Listing Rules) or any shareholders of the Company
(which, to the best knowledge of the Directors, own more than 5%
of the Company’s issued share capital) had any beneficial interest
in the Group’s five largest customers or its five largest suppliers
during the Year.
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DIRECTORS

The Directors who held office during the Year and up to this report
were:

Executive Directors:

Mr. Ip Kam Yik (Chairman and Chief Executive Officer)
(Appointed on 15 May 2025)

Mr. Lui Kwok Kit (Appointed on 10 June 2025)

Ms. Ip Tsz Kwan (Appointed on 10 June 2025)

Independent non-executive Directors:

Mr. Wong Chun Kat (Appointed on 22 September 2025)
Mr. Lin Wai Chong (Appointed on 22 September 2025)
Mr. Cheung Kwong Tat (Appointed on 22 September 2025)

Each of the Directors confirmed that he/she (a) obtained the legal
advice referred to under the GEM Listing Rules on 9 June 2025;
and (b) understood his/her obligations as a director of a listed
issuer under the GEM Listing Rules.

All the Directors are subject to retirement by rotation and
re-election at the annual general meetings. Under the Articles
of Association of the Company, at each annual general meeting,
one-third of the Directors for the time being, or if their number is
not a multiple of three, the number nearest to but not less than
one-third shall retire from office by rotation provided that every
Director shall be subject to retirement by rotation at least once
every three years. The Company’s Articles of Association also
provides that all Directors appointed to fill a casual vacancy or as
addition to the Board shall hold office until the first annual general
meeting after appointment. The retiring Directors shall be eligible
for re-election.

In accordance with the Articles of Association, all Directors shall

retire at the AGM and being eligible, have offered themselves for
re-election thereat.
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DIRECTORS’ AND SENIOR
MANAGEMENT’S BIOGRAPHIES

Biographical details of the Directors and the senior management of
the Group are set out on pages 22 to 28 of this annual report.

DIRECTORS’ SERVICE CONTRACTS

Each of the executive Directors has entered into a service
agreement with the Company for an initial term of three years
commencing from the Listing Date, which will continue thereafter
until terminated by not less than three months’ notice in writing
served by either party on the other.

Each of the independent non-executive Directors has entered
into a letter of appointment with the Company. The terms and
conditions of each of such letters of appointment are similar in
all material respects. Each of the independent non-executive
Directors is appointed with an initial term of three years
commencing from the Listing Date subject to termination under
certain circumstances as stipulated in the relevant letters of
appointment.

Save as aforesaid, none of the Directors has or is proposed
to have a service agreement or letter of appointment with the
Company or any of its subsidiaries (other than contracts expiring
or determinable by the employer within one year without the
payment of compensation (other than statutory compensation)).

The appointments of the executive Directors and independent
non-executive Directors are subject to the provisions of retirement
by rotation of directors under the Articles of Association.

REMUNERATION OF DIRECTORS AND
FIVE INDIVIDUALS WITH HIGHEST
EMOLUMENTS

Details of the remuneration of the Directors and five highest paid
individuals are set out in Note 12(a) (for the Directors) and Note
12(b) (for the five highest paid individuals) to the consolidated
financial statements.
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NON-COMPETITION UNDERTAKING

The Controlling Shareholders have entered into the Deed of
Non-competition, pursuant to which each of the Controlling
Shareholders (as covenantors) has irrevocably and unconditionally
undertaken to and covenanted with the Company (for the
benefit of the Group) that during the continuation of the Deed of
Non-competition each of the Controlling Shareholders shall not,
and shall procure each of his/its close associates (other than any
member of the Group) will not, whether on his/its own account or
in conjunction with or on behalf of any person, firm or company
and whether directly or indirectly, carry on a business which is,
or be interested or involved or engaged in or acquire or hold any
rights or interest or otherwise, involved in (in each case whether
as a shareholder, partner, agent or otherwise and whether for
profit, reward or otherwise) any business which competes or is
likely to compete directly or indirectly with the business currently
and from time to time engaged by our Group (including but not
limited to the supply, installation and maintenance of (i) HVAC
systems; (i) electrical systems; and (iii) plumbing and drainage
systems) in Hong Kong and any other country or jurisdiction to
which the Group markets, sells, distributes, supplies or otherwise
provides such products or service and/or in which any member
of the Group carries on business mentioned above from time to
time (the “Restricted Business”) except for the holding of not
more than 5% shareholding interests in any listed company. Each
of the Controlling Shareholders has represented and warranted to
the Company that none of them nor any of his/its close associates
(other than any member of the Group) is currently interested,
involved or engaging, directly or indirectly, in (whether as a
shareholder, partner, agent or otherwise and whether for profit,
reward or otherwise) the Restricted Business otherwise than
through the Group. For details of the Deed of Non-Competition,
please refer to the paragraph headed “Deed of non-competition”
under the section headed “Relationship with our Controlling
Shareholders” of the Prospectus”.

COMPETING INTERESTS

The Directors have confirmed that save as disclosed above, as at
31 March 2026, none of the Directors, Controlling Shareholders
or substantial shareholders (as defined in the GEM Listing Rules)
of the Company, directors of the Company’s subsidiaries or any
of their respective close associates (as defined in the GEM Listing
Rules) has interest in any business (other than the Group) which,
directly or indirectly, competed or might compete with the Group’s
business.
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CONTRACTS OF SIGNIFICANCE WITH
CONTROLLING SHAREHOLDERS

Save as disclosed in this annual report, there had been no
contract of significance (i) between the Company or any of its
subsidiaries and a Controlling Shareholder of the Company or
any of its subsidiaries; or (ii) for the provision of services to the
Company or any of its subsidiaries by a Controlling Shareholder or
any of its subsidiaries, during the Year or subsisted at the end of
the Year.

DIRECTORS’ INTERESTS IN
TRANSACTIONS, ARRANGEMENTS OR
CONTRACTS

No Director or his/her connected entity has or had a material
interest, either directly or indirectly, in any transactions,
arrangements or contracts of significance to the business of the
Group to which the Company or any of its subsidiaries, was a
party subsisting during or at the end of the Year.

MANAGEMENT CONTRACTS

No contracts, other than the employment contracts of
the executive Directors, concerning the management and
administration of the whole or substantial part of the business of
the Company were entered into or existed during the Year.

USE OF PROCEEDS FROM THE SHARE
OFFER

The net proceeds from the Share Offer received by the Company,
after deducting related underwriting fees and estimated expenses
payable by the Company in connection with the Share Offer were
approximately HK$31.30 million.
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The following table sets forth the intended utilisation of such net
proceeds as disclosed in the Prospectus:

Total net
proceeds as
disclosed in

the Prospectus

Approximate
percentage
of the total

Purpose net proceeds

RREERE

S
REAR
HK$’million
BEER

ERERE
FHEAEN
BHEI L
%
%

Financing up-front costs for our new

Ed

TERHBINZEMEHRBFERERERER
23 3

B 2 TE A 2

Unutilised
amount of net
proceeds as at
31 March 2026

Actual amount
of net proceeds
utilised as at

31 March 2026
R2026%

Expected date
to fully utilise
the unutilised
net proceeds

HARB ARG
REFEERR
BANEGAY

R20265%
SENAMAEA
FIERERE
HK$’million
ER-Yi

SAAME T A
FRNERSE
EREHE
HK$’million
BEEBER

projects 17.6 56.1 6.1 11.5  September 2027
AR A SRR RO TR 202759 A
Recruiting new staff members and leasing

an additional office 10.2 32.6 3.8 6.4 September 2027
MEHFEINEEEIMPAE 20275 9A
Upgrading our “GL ERP” system 0.4 1.3 0.3 0.1 September 2027
H MM IGLERPI R S A & 2027497
General working capital 3.1 10.0 3.1 = March 2026
—keEEe 202653

31.3 100.0 13.3 18.0
For details, please refer to the section headed “Future Plans and BB 15 ZLHBRERIAR KT LT

Use of Proceeds” in the Prospectus.

The remaining net proceeds as at 31 March 2026 had been
placed into short-term interest-bearing accounts at licensed
commercial banks and/or other authorised financial institutions (as
defined under the SFO or applicable laws or regulations in other
jurisdictions).

The expected timeline for using the unutilised net proceeds is
based on the best estimation of the business market situations
made by the Board. It might be subject to changes based on the
market conditions. Further announcement(s) and/or disclosure in
the Company’s annual report(s) in respect of change in timeline,
if any, will be made by the Company in accordance with the
requirements of the GEM Listing Rules as and when appropriate
to update the Shareholders and potential investors.
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DIRECTOR’S AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR
ANY ASSOCIATED CORPORATION

As at 31 March 2026, and so far as is known to the Directors, the
interests and short positions of the Directors or chief executive of
the Company in the Shares, underlying shares or debentures of
the Company and its associated corporations (within the meaning
of the SFO), as recorded in the register required to be kept under
section 352 of the SFO; or as otherwise notified to the Stock
Exchange and the SFC under the required standard of dealings
as set out in Rules 5.46 to 5.67 of the GEM Listing Rules (the
“Required Standard of Dealings”) were as follows:

Long positions in the Shares:

Name of Director Capacity/Nature of interest

Esgs

B HEEME

Mr. KY Ip Interest in a controlled corporation®ete 7)
e k& PR K B R R ()
Mr. Lui Interest in a controlled corporation®ete 2)
| s X PR K B #E g (W22

Notes:

1. These Shares are held by Mini Universe. The issued share capital
of Mini Universe is legally and beneficially owned by Mr. KY Ip.
Accordingly, Mr. KY Ip is deemed to be interested in the Shares in
which Mini Universe is interested by virtue of Part XV of the SFO.

2. These Shares are held by Visionary Horizons. The issued share
capital of Visionary Horizons is legally and beneficially owned by Mr.
Lui. Accordingly, Mr. Lui is deemed to be interested in the Shares
in which Visionary Horizons is interested by virtue of Part XV of the
SFO.
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FEOEATHEENELMANES RAAR
AR IR GEM R R 85,46 E5.671K FTE A9
REOGBETHEN(RERAETERANDBHNSH
Ik BESHERRABNAT

RERGPNEE :
Percentage of
Number of issued share
Shares held capital
HERTRA
s & E HWEZ L
258,000,000 64.5%
42,000,000 10.5%

=

Z % B 19 B Mini Universe # & ° Mini
UniverseE’]E?"fﬁﬁxzﬁEﬂﬁﬁﬁf‘ii =R

A Bt REBEZFHFRBEBKROZEXV
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Save as disclosed above, as at 31 March 2026, none of the
Directors and the chief executive of the Company had any interest
or short position in the shares, underlying shares or debentures
of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO), which were required: (a) to be
notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO to (including interests and
short positions in which they were taken or deemed to have under
such provisions of the SFO); (b) pursuant to Section 352 of the
SFO, to be entered in the register as referred to therein; or (c) to
be notified to the Company and the Stock Exchange pursuant to
the Required Standard.

SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at 31 March 2026, and so far as is known to the Directors,
the following persons (not being a Director or chief executive of
the Company) have an interest or a short position in the Shares
or underlying shares of the Company, which were required to be
notified to the Company under Divisions 2 and 3 of Part XV of the
SFO or as recorded in the register of the Company required to be
kept under Section 336 of the SFO were as follows:

Name of Substantial
Shareholder

TERRHE BB

BB EBME

Beneficial owner
ExBEAA

Mini Universeote 3
Mini Universe ##%

Mr. KY Iptete s
B& CkgEmwas XA E R

Ms. Cheung Fung Yeeote 4
ok & 5 g £ wae

Interest of spouse
Aic 18 7 &

Beneficial owner

EDEAA

Visionary HorizonsNote 4)
Visionary Horizons (##4)

Mr. Luitvete s

B 5T L (e 5V A B HE i
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Interest in a controlled corporation

Interest in a controlled corporation
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Notes:
1. Allinterests stated are long positions in the Shares.
2. As at 31 March 2026.

3. The entire issued share capital of Mini Universe is legally and
beneficially owned by Mr. KY Ip. Mr. KY Ip is deemed to be
interested in the Shares in which Mini Universe is interested in by
virtue of Part XV of the SFO.

4.  Ms. Cheung Fung Yee is the spouse of Mr. KY Ip and she is deemed
to be interested in the Shares that Mr. KY Ip is interested in or
deemed to be interested in by virtue of Part XV of the SFO.

5. The entire issued share capital of Visionary Horizons is legally and
beneficially owned by Mr. Lui. Mr. Lui is deemed to be interested in
the Shares in which Visionary Horizons is interested in by virtue of
Part XV of the SFO.

Save as disclosed above, as at 31 March 2026, the Directors
were not aware of any interests or short positions owned by any
entities or persons (other than the Directors or chief executive of
the Company) in the Shares or underlying shares of the Company,
which were required to be disclosed under Divisions 2 and 3 of
Part XV of the SFO or which were required to be recorded in the
register of the Company under Section 336 of the SFO.

SHARE OPTION SCHEME

The Company adopted the Share Option Scheme, which was
approved by the Shareholders on the Adoption Date. Unless
otherwise stated, capitalised terms used herein shall have the
same meanings as those defined in the Prospectus.

1. Purpose

The purpose of the Share Option Scheme is to attract and
retain the best available personnel, to provide additional
incentive or rewards to employees, directors, advisers,
consultants, distributors, contractors, suppliers, agents and
service providers of the Group for the contribution or potential
contribution to the Group and to promote the success of
the business of the Group. The Share Option Scheme is in
compliance with Chapter 23 of the GEM Listing Rules.

EEEWE

B &

1. FiigE=2AROHZER -

2. 20263 A31H -

3. Mini UniverseM 2 B HITRARES CE
EEEREZHES  RBREEFRBAEKRME
XVEB - 2 A EWAERMini Universe
EREEHRMNPEEER -

4. RERXZLTH/ESCELENEB REES

FHEGEMEXVE  BREENRES XL
EHERGXIEEAREEENRDTES

W 25

5. Visionary Horizonsf 2 S B & TIRAA S %L

EERERB BEZFHFRPEENE

XVEP + & 55 4 3 48 1E 7 Visionary Horizons #
EREEORMPHEEER

B b SCET & SN 2026938310 - #
EFEWTMEBEEERNEBIALTCRBEBIELRR
REENAZEETBRAB)RARQR KRG KA
Bl BAETWARKEESK KM
EXVEBE2NIDEFUBBENERSIAR -
HERBEEF LI EEP EIB6EHALR
Tﬂﬁaﬁmﬁl‘]%mﬁ/ﬂm O

BRERTE

ARFCRMABEAETE - LARRRRA
HEIfLfE - BRIEXZ AR AXFABFAR
HEEREEMAETELAEREE -

1. BHY

BRETEEERIIREEBRBERMOA
B YHMALEEERE EEE BB &
MAB DT AEE H#HER K
BRRSREFREEINSE S EE -
NREHEBASENERISOEEF B
WHEBANEBEEHKIT o BRI 2
A GEM LT R FE23E M E ©

2026 FFER e G EBREBMERAA

71




REPORT OF THE DIRECTORS
EEEHRE

(“Participants”) to take up options to subscribe for Shares:

(i) any director and employee of the Company or any of its
subsidiaries (including persons who are granted options
as an inducement to enter into employment contracts
with the Company or any of its subsidiaries) (‘Employee
Participant(s)”);

(i) any director and employee of the holding companies,
fellow subsidiaries or associated companies of the
Company (“‘Related Entity Participant(s)”);

(i) any person who provides services to the Group on a
continuing and recurring basis in its ordinary and usual
course of business which are in the interests of the
long-term growth of the Group, including but not limited
to person(s) who work for the Company as independent
contractors (including subcontractors, advisers,
consultants, distributors, contractors, suppliers, agents
and service providers of any member of the Group)
where the continuity and frequency of their services
are akin to those of employees, but excluding (i)
placing agents or financial advisers providing advisory
services for fundraising, mergers or acquisitions; and
(i) professional service providers such as auditors
or valuers who provide assurance, or are required to
perform their services with impartiality and objectivity
(“Service Provider(s)’).

The basis of eligibility of any Participant to the grant of any
Option shall be determined by the Board from time to time on
the basis of his or her contribution or potential contribution to
the development and growth of the Group.

In assessing whether options are to be granted to any
Participant, the Board shall take into account various
factors, including but not limited to, the nature and extent
of contributions provided by such Participant to the Group,
the special skills or technical knowledge possessed by
them which is beneficial to the continuing development
of the Group, the positive impacts which such Participant
has brought to the Group’s business and development
and whether granting options to such Participant is an
appropriate incentive to motivate such Participant to continue
to contribute towards the betterment of the Group.
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Exercise Price

The exercise price shall be a price solely determined by the
Board and notified to a Participant and shall be at least the
higher of: (i) the closing price of the Shares as stated in the
Stock Exchange’s daily quotations sheet on the offer date,
which must be a business day; (ii) the average of the closing
prices of the Shares as stated in the Stock Exchange’s daily
quotations sheets for the five business days immediately
preceding the offer date; and (iii) the nominal value of
the Shares on the offer date, provided that in the event
of fractional prices, the exercise price per Share shall be
rounded upwards to the nearest whole cent.

Grant of Options and Acceptance of Offers

An offer of the grant of options must be accepted within
five business days inclusive of the Offer Date. The amount
payable by the grantee of an option to the Company on
acceptance of the offer of the grant of an option is HK$1.

Maximum number of Shares available for
Subscription

()  The total number of Shares which may be issued (and,
together with Treasury Shares which may be sold or
transferred, as applicable) in respect of all options
(including the Options) and awards to be granted under
the Share Option Scheme and any other share option
scheme(s) and share award scheme(s) of the Company
shall not exceed 10% of the total number of Shares
in issue (excluding Treasury Shares) as at the Listing
Date (the “Scheme Mandate Limit”). Therefore, it
is expected that the Company may grant Options in
respect of up to 40,000,000 Shares (or such numbers
of Shares as shall result from a sub-division or a
consolidation of such 40,000,000 Shares from time to
time) to the participants under the Share Option Scheme.
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(if)

Subject to sub-paragraph (i) above, the total number of
Shares which may be issued (and, together with Treasury
Shares which may be sold or transferred, as applicable)
in respect of all options (including the Options) or awards
to be granted to the Service Provider(s) under the Share
Option Scheme and any other share option scheme(s)
and share award scheme(s) of the Company shall
not exceed 1% of the total number of Shares in issue
(excluding Treasury Shares) as at the Listing Date (the
“Service Provider Sublimit”). The Service Provider
Sublimit shall be within the Scheme Mandate Limit.

6. Limit on granting options or awards to
individuals Participants

(i)

The total number of Shares issued and to be issued (and,
together with Treasury Shares acquired and to be sold
or transferred, as applicable) in respect of all options
(including the Options) and awards granted to each
Participant (excluding any options (including the Options)
or awards lapsed in accordance with the terms of the
relevant schemes) under the Share Option Scheme
and any other share option scheme(s) and share award
scheme(s) of the Company in any 12-month period up to
and including the date of grant shall not exceed 1% of
the Shares in issue (excluding Treasury Shares) (the “1%
Individual Limit”).

Where any grant of the Options to a Participant would
result in the Shares issued and to be issued in respect
of all options (including the Options) and awards granted
and to be granted to such Participant (excluding any
options (including the Options) or awards lapsed in
accordance with the terms of the relevant schemes)
in the 12-month period up to and including the date
of such grant representing in aggregate over the 1%
Individual Limit, such grant shall be separately approved
by the Shareholders in general meeting with such
Participant and his/her close associates (or associates
if the Participant is a connected person), abstaining
from voting. The Company shall send a circular to the
Shareholders disclosing the identity of the Participant,
the number and terms of Options to be granted (and the
options or awards previously granted to such Participant
in the 12-month period), the purpose of granting the
Options to such Participant and an explanation as to
how the terms of the Options serve such purpose. The
number and terms (including the Exercise Price) of
Options to be granted to such Participant shall be fixed
before the Shareholders’ approval.
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Grant of Options to a Director, chief executive
of the Company or substantial Shareholder or
any of their respective associates

() Any grant of the Options to a Director, or a chief
executive of the Company or substantial Shareholder, or
any of their respective associates shall be approved by
the independent non-executive Directors (excluding any
independent non-executive Director who is the proposed
grantee of the Option).

(i)  Where any grant of the Options to an independent
non-executive Director or a substantial Shareholder, or
any of their respective associates, would result in the
Shares issued and to be issued in respect of all options
(including the Options) and awards granted under the
Share Option Scheme and any other share option
scheme(s) and share award scheme(s) of the Company
(excluding any options (including the Options) or awards
lapsed in accordance with the terms of the relevant
schemes) to such person in the 12-month period up
to and including the date of such grant representing in
aggregate over 0.1% of the Shares in issue (excluding
Treasury Shares), such further grant of the Options
shall be subject to Shareholders’ approval in a general
meeting.

Time of Exercise of Option

An Option may be exercised in accordance with the terms of
the Share Option Scheme at any time during a period as the
Board may determine which shall not exceed 10 years from
the date of grant subject to the provisions of early termination
thereof (the “Option Period”).

Vesting Period
Save for certain circumstances prescribed under the Share

Option Scheme, the vesting period for the Options shall not
be less than 12 months from the Offer Date.
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10. Period of the Share Option Scheme

The Share Option Scheme will remain in force for a period
of 10 years commencing on the date on the Adoption Date
and shall expire at the close of business on the Business
Day immediately preceding the tenth anniversary thereof. As
of the date of this report, the Share Option Scheme had a
remaining life of more than 9 years.

No share options were granted, lapsed, exercised or cancelled
by the Company under the Share Option Scheme during the
Reporting Period and there was no outstanding share option
under the Share Option Scheme as at 31 March 2026 and up to
the date of this annual report.

The number of options available for grant under the Share Option
Scheme as of 31 March 2026 was 40,000,000.

The total number of Shares that may be issued in respect of share
options granted under Share Option Scheme during the Reporting
Period divided by the weighted average number of shares in issue
for the year ended 31 March 2026 was Nil. The total number of
shares available for issue under the Share Option Scheme was
40,000,000, which represented approximately 10% of the issued
share capital of the Company (excluding treasury shares) as at the
date of this annual report.

EQUITY-LINKED AGREEMENT

Save for the share options scheme, details of which are set out
under the section headed “SHARE OPTION SCHEME” in this
annual report, the Company has not entered into any equity-linked
agreement during the Year or subsisted at the end of the Year.

CONNECTED TRANSACTIONS

Saved as disclosed in note 37 to the consolidated financial
statements, no other connected transactions were entered by the
Group under the GEM Listing Rules. None of these transactions
constitute a discloseable connected transaction or continuing
connected transaction as defined under Chapter 20 of the GEM
Listing Rules.
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RELATED PARTY TRANSACTIONS

Save as disclosed in note 36 to the consolidated financial
statements, the Group has not engaged in any other material
related party transactions during the Year.

The Group has complied with the disclosure requirements in
accordance with Chapter 20 of the GEM Listing Rules.

CONTINUING DISCLOSURE
OBLIGATION PURSUANT TO
THE GEM LISTING RULES

Save as disclosed in this annual report, the Company does not
have any other disclosure obligations under Rules 17.22, 17.23
and 17.24 of the GEM Listing Rules.

UPDATE ON THE DIRECTOR’S
INFORMATION UNDER RULE 17.50A(1)
OF THE GEM LISTING RULES

e Mr. Wong Chun Kat ceased to be the finance manager of
China Best Group Holding Limited (currently known as Hong
Kong Robotics Group Holding Limited) (a company listed
on the Main Board of the Stock Exchange, stock code: 370)
since November 2025.

EVENTS AFTER THE REPORTING
PERIOD

Up to the date of this annual report, there were no other material
subsequent event.
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SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company
and within the best knowledge of the Directors, at least 25% of
the Company’s total issued share capital was held by the public
as at the date of this report.

CHARITABLE DONATION

For the year ended 31 March 2026, the Group made charitable
donations of approximately HK$12,000.

ANNUAL GENERAL MEETING

The Company will hold the 2026 annual general meeting (the
“2026 AGM”) on Tuesday, 22 September 2026, the notice of
which will be published and dispatched to the Shareholders in due
course.

CLOSURE OF REGISTER OF MEMBERS

For determining the Shareholders’ entitlement to attend and vote
at the 2026 AGM, the register of members of the Company will
be closed from Thursday, 17 September 2026 to Tuesday, 22
September 2026 (both dates inclusive), during which period no
transfer of shares of the Company will be effected. The record
date for determining the eligibility of the Shareholders for attending
and voting at the 2026 AGM will be Tuesday, 22 September 2026,
the registered Shareholders must lodge all transfer documents,
accompanied by the relevant share certificates, with the
Company’s Hong Kong branch share registrar, Computershare
Hong Kong Investor Services Limited at Shops 1712-1716, 17th
Floor, Hopewell Centre,183 Queen’s Road East, Wan Chai, Hong
Kong for registration not later than 4:30 p.m. on Wednesday, 16
September 2026.

AUDIT COMMITTEE

The Audit Committee comprises three independent non-executive
Directors, namely Mr. Wong Chun Kat, Mr. Lin Wai Chong and Mr.
Cheung Kwong Tat. Mr. Wong Chun Kat is the chairman of the
Audit Committee.
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The Group’s audited consolidated financial statements for the
Year and this annual report have been reviewed by the Audit
Committee. The Board is of the opinion that such financial
information has been prepared in compliance with the applicable
accounting standards, the requirements under the GEM Listing
Rules and any other applicable legal requirements, and that
adequate disclosures have been made.

THREE-YEARS’ FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the
Group for the last three financial years is set out on page 220 of
this report.

INDEPENDENT AUDITOR

The consolidated financial statements of the Group for the year
ended 31 March 2026 have been audited by Moore CPA Limited,
who will retire and, being eligible, offer itself for re-appointment
at the forthcoming annual general meeting. There is no change in
the auditor of the Company since the Listing Date.

By order of the Board
Ip Kam Yik
Chairman and Executive Director

Hong Kong, 29 June, 2026
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ENVIRONMENT, SOCIAL AND GOVERNANCE REPORT

RS HERERHS

The Board of Directors (the “Board”) of Golden Leaf International
Group Limited (the “Company”, together with its subsidiaries,
the “Group”) is pleased to present this Environmental, Social
and Governance (“ESG”) Report (the “Report”). This Report sets
out the Group’s sustainability initiatives and has been prepared
in accordance with the ESG Reporting Guide contained in
Appendix C2 to the Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited. It covers the Group’s
ESG performance and outcomes across its principal business
operations for the period from 1 April 2025 to 31 March 2026 (the
“Reporting Year”).

The Board is committed to overseeing the Group’s ESG issues,
recognizing their critical importance to long-term sustainability
and stakeholder value. ESG management is integrated into the
Group’s overall business strategy, ensuring that non-financial
considerations are prioritized alongside financial performance.
The Board conducts regular evaluations of material ESG-related
issues through structured risk assessments and stakeholder
consultations, enabling the Group to anticipate and address
potential impacts. Progress toward ESG goals and targets is
reviewed periodically, with strategies recalibrated as necessary to
maintain alignment with evolving circumstances.

To reinforce this commitment, the Group has formulated policies
and procedures aimed at workplace safety and environmental
protection. In addition, the Group has joined the “ESG Pledge”
Scheme, organized by The Chinese Manufacturers’ Association
of Hong Kong and the Hong Kong Brand Development Council,
which promotes sustainability and encourages bold commitments
to enhance ESG performance. By participating in this scheme, the
Group demonstrates its support for sustainable development and
establishes a proactive image in promoting and practicing ESG.

The Board retains overall responsibility for identifying ESG-related
risks and opportunities, establishing and adopting ESG policies
and targets, and reviewing the Group’s performance annually
against those targets. To support this oversight, the Board
has established an ESG Working Group comprising executive
Directors and management representatives. The ESG Working
Group assists the Board by:

e Implementing agreed ESG policies, targets, and strategies;
e |dentifying and assessing ESG matters with reference to

Appendix C2 of the GEM Listing Rules, applicable laws,
regulations, and industry standards;
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e Managing the Group’s adaptation to climate change;

e Collecting ESG data across operations for reporting
purposes; and

e Monitoring the implementation of measures to address
ESG-related risks.

Under the direct supervision of the Board, the ESG Working
Group reports annually on the Group’s ESG performance. This
governance framework underscores the Group’s dedication to
responsible business practices, strengthening resilience and
adaptability in a dynamic market environment.

The Group’s ESG reporting is guided by four key principles:
materiality, ensuring that environmental and social issues are
identified and prioritized through stakeholder engagement;
quantitative measurement, presenting KPIs in numerical terms
to validate the effectiveness of strategies; consistency, applying
uniform methodologies to enable meaningful comparisons across
reporting periods; and balance, providing impartial analysis to
give stakeholders a comprehensive view of the Group’s ESG
performance.

STAKEHOLDERS ENGAGEMENT AND
MATERIALITY ANALYSIS

The Group is committed to creating sustainable value for
shareholders while engaging stakeholders to strengthen
relationships, enhance community impact, and uphold social
responsibility.

Stakeholder Communication Channel
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Shareholders e Annual general meetings (AGMs)
e Interim and annual reports
e HKEX announcements and disclosures
e Investor relations website
RE o BREEFAZAGMS)
o HHIRFERSE
o BRRIMALERBKE
o REBEEBERM

RE HERERHS

s EEASEHRBRE/HNERE:

o WERELBEHPFINESGEUE  UHBSE
ZR R

o EREHUESGHERMRERMNERSR

EEZENEXEET ESGI(E/NABF
HEAEBEHNESGKRE - LB ARBARAR
SEBRIRBECNBEER  MAREHE
MHERBEFHEEE N ME RN

AEBMESGREEBNETERA - EE
- BRBEFDENSE  FHIRE R
ERBEAETHERRF BELLEE - UK
FE2EKPI - PARRE R AR —HIE - &
RG—mnE  WERESRSHREETA
BEEOLE RTHE  BREIENDN
BRENDERE TR ASBERESGHEMR -

BoEZ2HERBEENIN

AEEBRNRBRREENFKEEE RE
HELEBTAE ZEABEK BALRY
8h YBRFHEEE -

Concerns and Interests

BIzERES

e Sustainable returns

e Transparency and disclosure
e Strong corporate governance
e |long-term growth

o AREMR

o FREMRE

o BREMMXER

o REHER
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Stakeholder Communication Channel

BERE

B E

Employees and Site Staff ¢ Internal memos and circulars

e Safety briefings and toolbox talks

e Training sessions and workshops

e Staff meetings and intranet updates
EERGHIEAR o AEBFHREREX

o REHBRRIMERE

. ﬁ%ﬁ&&ﬁﬁ@

o BICERABBEMN

Customers *  Project progress meetings

e Contractual reporting and deliverables

e Customers feedback surveys

e Direct communication via account managers
zP o HAEESHE

o AHBMERIMER

o EFOEHRE

s FRRFABERER

Suppliers and Subcontractors e Procurement tenders and contracts
e Supplier evaluation and audits
e Coordination meetings on site
e Ongoing email/phone liaison
HEBRDBHE o RBRERAH
o HEBFEREE
o IHRAEE
o REMEFBH/EEHBE
Regulators and Policymakers e Compliance filings and statutory reports
e Regulatory inspections and audits

EERBRLRRE o ARBHRETRSE
o ERBERE

The Group addresses sustainable development challenges
through a structured materiality assessment. Stakeholder input is
gathered via surveys, interviews, and engagement with operating
functions to identify ESG issues and material risks, including
strategic, operational, financial, reporting, and compliance risks.
These risks are evaluated and prioritized based on significance
and impact, with validated findings guiding the formulation
of strategies, goals, and metrics. Appropriate internal control
measures are then developed and continuously monitored to
mitigate identified risks and ensure integration with the Group’s
business strategy.
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Concerns and Interests

BEsERESR

e Workplace safety

e Fair compensation

e Career development opportunities
e Job stability

o IEBZFRZE

o AFHEM

o BELEKS

o THERTK

e Quality of service

e Timely project delivery

o Cost efficiency

e Compliance with standards

o RBEXR
¢ BBERMIER
o RAMEG
« NARE

e Fair procurement practices
e Timely payments

e Long-term partnerships

e Safety compliance

o RYMRBEL

o REMK

o REAERHEE

o ZEER

e |egal and regulatory compliance
o Workplace safety standards

e Environmental protection

e Transparent disclosures

o EBRRERER

o IfEBME2EE

o RERE
o FHEE
AEEBBEBEEETHETGARRAZE

HROEE - BZMEERE T hEEE
MPANEBRERDENER - AR BIESG

mENMEARER  BEREE - EE - MK
BEMGRRAR ZEFRREBREAERN
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ENVIRONMENTAL ASPECT

Emission

The Group is principally engaged in electrical and mechanical
contracting services. While air pollutants such as nitrogen oxides
(NO), sulfur oxides (SO ), and particulate matter (PM) may arise
from production and associated operations, our business does
not generate significant emissions or heavy pollution. Greenhouse
gas (“GHG”) emissions in daily operations consist of scope 1
direct emissions from vehicle use and scope 2 indirect emissions
from purchased electricity as well as scope 3 category 6 business
air travel. The Group rigorously complies with local environmental
standards and has established an ISO 14001:2015 certified
environmental management system to promote awareness and
prevent pollution from projects undertaken. Initiatives include
improving energy efficiency, utilizing renewable energy, optimizing
processes, and employing pollution control technologies,
sustainable materials, and effective waste management practices.

Specific measures to mitigate GHG and air emissions include:

e Advocating paperless offices and online communication
platforms

o Using energy-efficient lighting products such as LED lighting

e Reminding employees to switch off unused equipment (air
conditioning, lighting, etc.)

o Prioritizing energy-saving equipment when purchasing
electronics

e Replacing conventional fuel vehicles with zero-emission
vehicles

° Posting power-saving signs in offices to raise awareness

e Encouraging teleconferences and online meetings to reduce
unnecessary travel

RE HERERHS
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The Group targets maintaining GHG emission level at the 2025
baseline level through 2035. Below are the relevant data on air
emissions for the Reporting Year.

7 & B ) B 1R = £ 20354F A )8 = R 48 HE X
IR R R2026F R EKFE - U TREE
FENEBREBHENREE -

Type of Air Pollutants 2025/26
ZRISEYER 2025/26F
KG
=
Scope 1 & [E1 2,058.98
Scope 2 & [E2 40,324.19
Scope 3 & [E3
Category 6 F6a 41
Type of Air Pollutants: ZERGEMER
NO, NO, 18.83
SO, SO, 0.01
PM PM 2.85
Note: Pt 5

1. For scope 3 calculations, we have adopted distance-based method
as it is the most cost-effective method.

2. Our disclosures on air emissions and greenhouse gas (GHG)
emissions have been prepared in accordance with the requirements
set out in “How to Prepare an ESG Report” published by The Stock
Exchange of Hong Kong Limited, the “GHG Protocol: Corporate
Accounting and Reporting Standard (Revised Edition)” jointly
published by the World Resources Institute (WRI) and the World
Business Council for Sustainable Development (WBCSD), and the
“UK Department for Energy Security and Net Zero (DESNZ) — 2025
Greenhouse Gas Conversion Factors for Company Reporting”

Waste disposal management

In respect of waste generated at project sites, the foreman is
responsible for arranging removal on behalf of customers to
ensure proper handling and compliance. During the Reporting
Period, the Group did not produce any hazardous waste in its
daily office operations. Paper waste remained the predominant
category of non-hazardous waste generated in ordinary office
activities. To strengthen waste management, the Group has
adopted practices such as waste segregation, recycling initiatives,
and the use of licensed contractors for disposal where applicable.
These measures are designed to minimize environmental impact,
enhance resource efficiency, and promote sustainable office
operations. The Group continues to monitor waste generation
closely and implement improvements to reduce non-hazardous
waste, particularly paper, through digitalization and awareness
campaigns. Looking ahead, the Group will continue to monitor
non-hazardous waste generation and aims to maintain non-
hazardous waste intensity at a similar level in 2035 as in 2025.
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To minimise non-hazardous waste generation, the Group
encourages the implementation of the 4R environmental
management model (waste reduction, waste utilisation, recycling,
and replacement) and promotes a green culture by adopting the
following measures:

o Recycling used paper in offices
e Using double-sided printing for internal documents
o Minimising paper usage in daily work

o Leveraging the GL ERP system to advocate paperless office
practices

e  Facilitating online communication during project management
to reduce reliance on printed materials

Type of Waste
& ¥ 38 Rl

Non-Hazardous Waste

Waste Intensity

BERYEE

Non-Hazardous Waste per m?2
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e HFHEHEEBAREPREFKLEB LR
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Use of Resources EREA
Energy Consumption BE R B FE

In our operations, the Group utilizes several key resources to HERFIMNZLEBRET AEFEFTHAZETE
ensure efficiency and sustainability. Direct energy consumption &RNEREELAFEN - BEERRER
mainly includes unleaded petrol used by vehicles, while indirect FEB®FEHE MO ES T H > MEEER
energy consumption arises from purchased electricity. As JHFAIREBEMNEN HARBELPERET
customers bear the cost of energy used on-site, data for on-site BT BE R K AKX A - BURAE WSS R & BARE A
energy consumption during the Reporting Period could not THIGEREEEE - AEBEEREEHE
be collected. The Group continues to promote energy-saving figeE it TELRAZTMNAEE  BEZ2
awareness among employees and monitors office electricity 20354 A # 45 /R 38 ¥ 38 & 4 5 7 812025
consumption, aiming to maintain energy consumption intensity at ~ F i H FKFE o

a similar level by 2035 to that in 2025.

Type of Energy Consumption 2025/26
e R OH 3% 3 5l 2025/264F
kWh

T F B

Non-Renewable Fuel TR B AR R 8,429.94
Purchases of Energy BEEIR 58,849.00
Total st 67,278.94

Energy Consumption Intensity 2025/26
RRHERE 2025/264F

kWh
F kB

Energy Consumption per m? KB IR E 124.64
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Water consumption

The Group’s operating activities do not require significant water
consumption, and there have been no challenges in sourcing
water. Apart from limited on-site usage, water consumption
during daily operations is mainly confined to office activities, with
customers bearing the cost of water used on-site. During the
Reporting Period, the Group did not encounter any significant
issues in accessing water fit for purpose. To cultivate water-saving
habits, conservation signs are displayed in offices, and
employees are encouraged to adopt responsible usage practices.
Looking ahead, the Group will continue to monitor office water
consumption and aims to maintain water consumption intensity at
a similar level in 2035 as in 2025.

Water Consumption FEKE

Water Consumption Intensity

FEoKkEE

Water Consumption per m?
Environmental Resources and Climate Change
Environmental Compliance

The Group’s operations are governed by environmental
requirements under Hong Kong law, particularly in relation
to air pollution control, water pollution control, and waste
disposal. Subcontractors are required to implement site-specific
environmental protection practices as directed by project
management. During the Reporting Period, the Group did not
incur any fines or penalties for breaches of environmental laws or
regulations.

BE¥HAEKE

RE HERERHS
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Climate-Related Risks

The Group actively monitors environmental and climate-related
risks that may affect its business.

Physical Risks

Short-Term:

o Extreme weather events such as storms and flooding
may cause direct damage to assets, delay electrical
and mechanical (“E&M”) engineering work, disrupt
operations, and pose threats to employee safety

Mid-to Long-Term:

o Sustained elevated temperatures may increase electricity
consumption, leading to higher operating expenditure

Transition Risks

Short-Term:

o  Stricter emissions reporting mandates may increase
compliance costs, particularly in relation to ESG
reporting and transparency requirements.

Mid-to Long-Term:

o Market expectations for enhanced ESG transparency
could influence competitiveness and access to capital

Climate-Related Opportunities

The Group recognises opportunities arising from market demand
for high-efficiency air-cooled chiller units and related equipment
that reduce energy consumption. This shift toward environmentally
friendly and sustainable solutions is expected to support revenue
growth.
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Risk Management and Preparedness

To address ESG and climate-related risks, the Group has
established an ESG working group that meets regularly with
management to identify and report material risks. The Group
also maintains preparedness measures for catastrophic weather
events. Site staff are required to keep updated checklists
of precautionary steps to be taken when tropical cyclone,
thunderstorm, or flood warning signals are issued, including:

e  Securing and anchoring loose materials or moving them to
protected areas

e Anchoring or relocating equipment, disconnecting power
cables if necessary

o Lashing down working platforms, hoists, hand railings, and
temporary structures

e  Waterproofing electrical equipment and relocating it from
flood-prone areas

Customer Engagement

To mitigate climate impacts, the Group advises customers on
enhancing energy efficiency and reliability of cooling systems.
Assessments are conducted on existing air-cooled chiller systems,
with recommendations for upgrades to high-efficiency equipment.
These measures help customers reduce energy costs while
contributing to a more sustainable future.

During the Reporting Period, the Group was not significantly
affected by climate-related risks. To the best knowledge and belief
of the Directors, the Group is not subject to material environmental
liability risks and does not expect to incur material compliance
costs in the future.
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SOCIAL ASPECT

Employment and Labour Standards

The Group maintains structured employment policies designed
to safeguard fairness, transparency, and employee welfare.
Compensation and dismissal procedures are governed by clear
standards to ensure equitable treatment, while recruitment and
promotion are strictly merit-based to uphold integrity in human
resource management. Standard working hours are defined,
complemented by flexible arrangements where appropriate,
and mandatory rest periods are enforced to protect employee
well-being.

The Group adopts a zero-tolerance approach to discrimination
and has established formal procedures for lodging and resolving
complaints. Its commitment to diversity, inclusion, and equity is
reflected in non-discrimination policies that eliminate bias based
on gender, age, origin, ethnicity, or religion throughout recruitment
and evaluation processes. The Group strictly prohibits the use of
child labour in any of its operations.

To support employee welfare, the Group provides a
comprehensive benefits framework. It offers fair, transparent, and
competitive compensation and benefits to attract, retain, and
motivate talent. Employees are entitled to paid leave, including
statutory holidays, maternity leave, and paternity leave, in full
compliance with local regulations.
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Total workforce

Category
5 7l

Total Number of Employees

BB HBE
Gender
14 7]

Employment Type
1% 1% 48 7l

Age Group

F i 4 5l

Geographical Region
i 2R (& 13

BT 2

Male

S

Female

g

Full time

28

Part time
Below 31

31 AT
Between 31 and 50
315% £505%
Above 50

508% LA £
Hong Kong
BB

Mainland China
AR A

pr

2025/26
2025/26F
Number of
Employees

EEHE

94

73

21

94

31

45

18

89

2026 FFER e G EBREBMERAA

91

,

?
J

D\



4

P

\

ENVIRONMENT, SOCIAL AND GOVERNANCE REPORT

S BE CHEREARE

Employee Turnover Rate

Category
5 5l

18 8 it X F

2025/26
2025/26 %

Employee
Turnover Rate (%)
& B 7 K= (%)

Total Employee Turnover 35
BB mKER
Gender Male 32
4 5 St
Female 46
pegis
Age Group Below 31 44
F e 48 B 3BT
Between 31 and 50 27
313 £505%
Above 50 44
508% A =
Geographical Region Hong Kong 36
72 [ 45 BB
Mainland China 22
A B A b

Health and Safety

The Group is committed to maintaining a safe working
environment that prioritises the health and well-being of all
employees and subcontractors. Rigorous safety protocols and
comprehensive training programmes are implemented to protect
personnel from occupational hazards. Regular evaluations of
workplace conditions are conducted to identify risks and ensure
timely interventions. By fostering a strong safety culture, the
Group not only complies with regulatory requirements but also
enhances employee morale, productivity, and engagement.

To reinforce this commitment, the Group has established an
occupational health and safety management system certified to
ISO 45001:2015, ensuring that operations meet internationally
recognised standards. Subcontractors are required to carry out
works in strict compliance with relevant laws, regulations, and the
safety policies of both the Group and its customers.
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The Group has also adopted an internal safety manual to
safeguard the health, safety, and welfare of all personnel engaged
in projects, as well as others who may be affected by operations.
In particular, the following key practices are in place:

o Provision of appropriate protective equipment, including
safety helmets, gloves, goggles, ear protectors, and full-body
harnesses

° Restriction of site work to personnel holding the Construction
Industry Safety Training Certificate (Green Card)

o Mandatory participation in site safety induction courses and
monthly toolbox talks for all employees

o Delivery of safety induction courses by qualified safety
officers or supervisors trained in safety instruction techniques

e  Weekly workplace safety inspections conducted by safety
officers or supervisors to monitor control measures and
recommend improvements

e  FElectrical work limited to licensed electricians only

° Provision and maintenance of scaffolds, ladder platforms, or
other safe means of support where ground-level work is not
feasible

e  Recording of unsafe conditions and practices identified during
inspections, with reports submitted to project managers and
follow-up actions taken within agreed timeframes

e Review of accidents during safety committee meetings, with
prompt implementation of investigation recommendations to
prevent recurrence

Through these measures, the Group ensures that occupational
health and safety standards are consistently upheld, protecting
employees, subcontractors, and stakeholders while reinforcing a
culture of continuous improvement.

In the event of an accident, every employee will receive immediate
and appropriate treatment, while the safety officer is tasked with
promptly investigating the incident, thoroughly identifying its root
causes, and implementing multiple corrective measures to mitigate
associated hazards.
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Work-Related Fatalities

IBECTFHL

2025/26
2025/26 %

28

Number

Lost Days Due to Work Injury

AITEEXTIEAE

2025/26
2025/26 %

Days H &

Development and Training

The Group is dedicated to strengthening employees’ knowledge,
technical skills, and professional growth through a structured
programme of training activities. Comprehensive onboarding
programmes orient new staff to organisational standards and
safety requirements, while skill-development workshops and
mentorship schemes provide continuous opportunities for
capability enhancement.

In addition to general training, the Group places emphasis on
E&M-specific training to ensure operational excellence and
workplace safety. Employees are required to participate in site
safety induction courses, toolbox talks, and Construction Industry
Safety Training (Green Card) certification. Technical training covers
areas such as electrical safety, equipment handling, energy
efficiency practices, and compliance with ISO standards. These
programmes are designed to equip staff with the specialised
competencies necessary for engineering and project execution.

The Group’s commitment to equal opportunity and diversity is
reflected in ongoing inclusion initiatives and training programmes
that promote a diverse and empowered workforce. Through these
sustained efforts, employees are enabled to perform effectively,
while a culture of continuous learning, professional advancement,
and safety awareness is embedded throughout the organisation.
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Employees Trained

Category
5 7l

Total Number of Employees

EBHBE
Gender
15 Bl

Employment

&=

Average Training Hours

Category
5 5l

Total Number of Employees

EEBE
Gender
1% 7]

Employment

(A

1 815 7|

Male

S

Female

M

Senior Management
SRERE

Middle Management
RRER

General Employees

EEER

15 1% 3l 5 #L

Male

S

Female

eg i

Senior Management
BRERE

Middle Management
PREERE

General Employees

LEESR

~

?
J

D\

2025/26
2025/26 &

Percentage (%)

B (%)

43

22

20

31

2025/26
2025/26 &
Hours

10

13

iIAl
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BE HEREARE

Supply Chain Management

The Group applies structured procurement procedures to
identify and select suitable suppliers before procurement
begins. During the Reporting Period, suppliers mainly comprised
(i) subcontractors and (ii) providers of materials such as
air-conditioners.

Selection criteria include service quality, qualifications, skills and
techniques, safety standards, market pricing, delivery timelines,
resource availability, reputation, and environmental and social
risk factors. Regular evaluations and check-ins are conducted
to monitor supplier performance and address environmental and
social concerns.

Recognising growing social awareness of environmental issues,
the Group continues to manage supply chain risks by maintaining
oversight of subcontractors and material suppliers against
environmental and social standards. During the Reporting
Period, the Group was not aware of any environmental or social
non-compliance by its major suppliers.

Number of Suppliers

Geographical Region
i B E

Hong Kong
Product Responsibility

The Group ensures that all works delivered through
subcontractors and material suppliers comply with relevant
laws, regulations, and contractual requirements. Subcontractors’
performance is regularly reviewed to confirm that outcomes
meet safety, environmental, and technical standards expected
in E&M engineering projects. Transparent documentation and
compliance oversight are maintained to reinforce accountability
and responsible practices across the supply chain.

During the Reporting Period, the Group did not receive any
product-or service-related complaints.

c?é; =
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Anti-corruption

The Group upholds business ethics and integrity as core values
in all operations. Our Code of Conduct Policy stipulates that
employees must not accept benefits connected to their duties
without prior approval and should actively avoid conflicts of
interest. While business entertainment may occur, any meal or
entertainment that is excessively luxurious or frequent must be
refused to prevent embarrassment or compromise of objectivity in
handling the Group’s business.

The Group strictly prohibits corruption, bribery, extortion, money
laundering, and other fraudulent activities. All employees are
required to act with transparency and integrity, supported
by a whistle-blowing mechanism that provides a private and
confidential channel to report suspicious activities or irregularities.
Reported cases are escalated to senior management and
investigated promptly to ensure accountability.

By embedding these practices, the Group fosters a culture of
responsibility and compliance. During the Reporting Period, no
instances of non-compliance with laws and regulations relating
to corruption, bribery, fraud, or money laundering that had a
significant impact on the Group were identified.

Community Investment

The Group’s community engagement principals emphasise our
commitment to making a positive impact in the areas where
we operate. We focus on initiatives that enrich lives and foster
a thriving community, with particular attention to safeguarding
children’s rights and assisting in providing medical aid to
individuals affected by conflict, epidemics, disasters, or exclusion
from healthcare. Employees are encouraged to participate in
volunteer efforts, while feedback mechanisms are maintained to
ensure our activities align with community needs and values.
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INDEPENDENT AUDITOR’S REPORT

B AR E

'K MOORE

To the Shareholders of Golden Leaf International Group Limited
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Golden
Leaf International Group Limited (the “Company”) and its
subsidiaries (collectively referred to as the “Group”) set out on
pages 107 to 219, which comprise the consolidated statement
of financial position as at 31 March 2026, and the consolidated
statement of profit or loss and other comprehensive income, the
consolidated statement of changes in equity and the consolidated
statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting
policy information.

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

BASIS FOR OPINION

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

GOLDEN LEAF INTERNATIONAL GROUP LIMITED ¢ Annual Report 2026
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INDEPENDENT AUDITOR’S REPORT

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgment, 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

B M % BT R

FARELER

AREZFHEERBERMNEZAE  RA
HARGRAMBRERNBLRREENTA °
BPMEEZREEBRAMBRELBRLLAR
AEEBENEEE BT UEETHESR
BRER-

opinion thereon, and we do not provide a separate opinion on

these matters.

Key Audit Matters

BREREXEER

How our audit addressed the Key Audit Matters
BRMNEBELNAEERRERSE

Revenue recognition from provision of electrical and mechanical (“E&M”) engineering works

EREWNRER ([HE) TEHKAER

Refer to the Notes 4, 5 and 6 to the consolidated financial statements

FSRREM B |RMES - 5K6

During the year ended 31 March 2026, the Group
recognised revenue of approximately HK$154,931,000
generated from provision of E&M engineering works
specialise in the supply, installation and maintenance
and inspection of (i) heating ventilation and air-
conditioning systems; (ii) electrical systems; and (iii)
plumbing and drainage systems

B E2026F3A3IRILFE: BEEEBRAREKS
T2 E 4 KU A 49154,931,000% 7© » E)F 1A fE
ZE RERFERBANER  BEKSRALH R

BOMENKERL: R(i4EHKESR -

The Group recognised revenue on service contracts
from E&M engineering works by reference to the
progress towards complete satisfaction of the relevant
performance obligation using input method, measured
based on the proportion of costs incurred for work
performed to date relative to the total estimated
budget costs. The Group reviews and revises the
estimates of contract costs in the budget prepared for
each contract as the contract progresses.
EEER2EX2BTHBABRHNEENERRAR
AZERREIENRBEAOBA DREESKIE
EEAKITREMELENKAEGETRERRETEN L HI
AE-BAEHNEE BEXEERIAREBIRENEL
RENBERNSNKNEE -

Our procedures to address the matter included:

BHREZEENERFBHE:

e  Obtaining an understanding of the Group’s revenue
recognition policy and evaluating management’s
key internal controls for the Group’s cost budgeting
process for its projects for provision of E&M
engineering works and cost accumulation process
for the projects;

e TH BEEEMNWAERKE G UTHEREH
$ EEERHBRETIREEANKNAEERRR
BALRZEBEERARAREAERNEZAR
12 1 45 e

° Inspecting, on a sampling basis, the signed
contracts, variation orders, invoices, payment
evidence and other correspondences with the
customers to assess the reasonableness of the
management’s estimates of total contract sum for
each project;

e MERECEEIAN FEES BE NXE
BREXPHHEMEREYE  UTHEEEHES
BRHHEGHSENGHERS AR

e Obtaining an understanding from management
about how the cost budgets for the projects were
prepared and the respective progress towards
completion were determined;

e THEEEBNMGREENKNABREARZEN
e L3 E (AT EE I 5
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& M % B R

KEY AUDIT MATTERS (Continued)

Key Audit Matters

MREERER

HRELEEE)

How our audit addressed the Key Audit Matters
BN ERNATEEREEXEE

Revenue recognition from provision of electrical and mechanical (“E&M”) engineering works (Continued)

EREARER([HE) TEHUAEZ (H)

Refer to the Notes 4, 5 and 6 to the consolidated financial statements (Continued)

FESRREMBHKRM T4 - 55K6 ()

We identified the revenue recognition from provision of
E&M engineering works as a key audit matter due to
the significant judgment and estimation exercised by
the management of the Company in determining the
total budget costs and progress of works performed.
BB REHEBREIEN R AR S —BHEREX
EFH REA BERRIEEETETHEERALRER
EREITIRREERITEE RHE KM -
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Obtaining corroborative evidence by inspecting
cash receipts, minutes of management’s regular
internal meetings and correspondence with
customers, as appropriate;

BEATE BERSH2KE EEETHA
HERTHELEAZFPNERKMIGER

Evaluating the total budget costs by inspecting
the underlying contracts and correspondence with
suppliers and subcontractors, on a sample basis,
of individual projects and understanding the causes
for significant variances, if any, made to these
budget during the year;

AR RS EAIIERIE THERE S a?ﬁZF‘ﬂ
HEGHARARKGAEENTBEEX B -
THRAFEEEEREARZ (WA)NERA

Evaluating, on a sampling basis, the accuracy of
direct costs recognised to date by checking to the
supplier invoices and delivery notes of construction
material consumed, invoices or payment
application from sub-contractors, payroll records
on staff costs or other supporting documents to
evaluate the progress of respective projects;

?“Hﬂﬁﬂﬁﬁﬁi‘ﬁﬁ% MHE’H#JEF‘%%E& XHE -
DEBNEZERNKEAF - BT RN E TR
izpﬂﬁxlﬁﬁfﬁrﬁﬁﬁif@ B ARtfhe S

7% L B RR B B R AR RO R R

Assessing the reliability of approved budgets
by comparing the actual outcome against the
management’s estimation of completed contracts,
on a sample basis; and
BEERERERREEEHETKREANGEE
LR EERETBENRISEN: &

Assessing the accuracy of revenue recognised for
the year by recalculating the revenue based on the
proportion of costs incurred for work performed
to date relative to the total estimated budget costs
based on input method.

FHEF AR BRI ARER Y - FESREE AL -
NESERBITIEMEAERGARKTEEXSR
BBl EFRAE WA -
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KEY AUDIT MATTERS (Continued)

Key Audit Matters

BEEXEE

B M % BT R

HRELEEE)

How our audit addressed the Key Audit Matters
BMNERNNTEEBEEXEE

Impairment assessment of trade receivables and contract assets

ESEUMARENEER B ETFE

Refer to the Notes 4, 5, 22 and 23 to the consolidated financial statements

BE2HMEAMBHRRHMTS 5 - 22K%23

As at 31 March 2026, the Group had trade
receivables and contract assets with gross amount of
approximately HK$32,292,000 and HK$27,588,000
respectively while provision of expected credit loss
(“ECL”) on trade receivables and contract assets
of approximately HK$643,000 and HK$273,000
respectively was recognised in the consolidated profit
or loss during the year ended 31 March 2026.
R2026F3A31H ° EEBENEZERUFEREHNE
ERE D RI%) /32,292,000 7T & 27,588,000/ IT
mMESEREREBERGNEENTEREEEE(ABE
EE BB E S 5 #643,0007% 5T % 273,000/ 7T B R
HZE2026F3HA3IHILFEEFZERATER -

Qur procedures in relation to address the matter
included:

BPMEEZSENEF B

e  Obtaining an understanding of the key processes in
relation to how the management estimates the ECL
of trade receivables and contract assets;

e THEEEMTEIRUERERGHNEENTEH
EEBFENETERF:

e Challenging the management’s assessment of the
recoverability of long outstanding and overdue
trade receivables;

e HEBERRHAEBELSHEZZEKRIENT
Yo m 14 BTV AT 14 1R B &R

e Challenging management’s basis and judgment in
determining ECL on trade receivables and contract
assets as at 31 March 2026, including their
identification of credit-impaired trade receivables
and contract assets and the basis of estimated loss
rates applied (with reference to historical default
rates and forward-looking information);

e HEBEETN2026FIAIAMES B KER
BREENTEHREEERNEER ABR L ELR -
AEEHEEREEIBRRREBERENEENH
RIARFTERAMGGEEERNKEBRELENX
RATEMEER)
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& M % B R

KEY AUDIT MATTERS (Continued)

Key Audit Matters

MREERER

HRELEEE)

How our audit addressed the Key Audit Matters
BN ERNATEEREEXEE

The ECL assessment on trade receivables and
contract assets are considered to be a matter of most
significance as it requires the application of significant
judgment and use of subjective assumptions by the
management of the Company. The management of
the Company believed that the methodologies and
inputs used in estimating ECL are in accordance with
the applicable accounting standards. These models
and assumptions relate to the future macroeconomic
conditions and debtors’ creditworthiness. The Group
adopted judgment, assumptions and estimation
techniques in order to measure ECL according to
the requirements of accounting standards such as
definition of credit impaired financial asset, parameters
for measuring ECL and forward-looking information.
BORWRBERGHNEENTRHEEBBRTMHER
REBEAFHE BAREFE EQFRERBEMRLENX
HERERFERR - BEAREEREMEE HsE
HEEBEERMAN T ZRBABBRFaERSHE
Al - ZFBABEABRRK I L ARAKNZELBEMRNLE
BANEERRL . BEEERAHE KRR RMEFR
M ARBEALENNREAEEHEEEHE AW
FEERESREENTESR FERHEEFEENS
HUARAEEER -
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o Evaluating the competence, capabilities and
objectivity of the external valuation specialists
appointed by management of the Company;

e it ERFRERBEMZEENNEGREZRNE
BB BRRAREHM:

e Testing the working paper files prepared by
management’s expert to calculate the ECL and
checking the information included in the working
paper files; and

e BMHBEEEMNERAHERHMEERBEMBEH
MIEXHER IREITEXHERTRES
AR K

o Evaluating the appropriateness of the valuation
methodology adopted by the management of the
Company and the reasonableness of assumptions,
including loss rates and forward-looking information
applied by the management of the Company.

e It BEAFEEREMKANGERIZEZRESRE
UEMEANBREEEEERAELER 2

BEE-



INDEPENDENT AUDITOR’S REPORT

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 auditor’s report thereon.

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

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

RESPONSIBILITIES OF DIRECTORS OF THE
COMPANY 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 the Hong
Kong Companies Ordinance, and for such internal control as the
directors of the Company determine is necessary to enable the
preparation of the 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 of the Company either intend to
liquidate the Group or to cease operations, or have no realistic
alternative but to do so.

The directors of the Company are assisted by the audit committee
in discharging their responsibilities for overseeing the Group’s
financial reporting process.
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B AR E

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

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion solely to you, as a
body, in accordance with our agreed terms of engagement, and
for no other purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of this report.

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

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

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

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

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

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

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

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

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

B M % BT R
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INDEPENDENT AUDITOR’S REPORT

& M % B R

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

We communicate with the audit committee of the Company
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 the audit committee of the Company with
a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable,
actions taken to eliminate threats or safeguards applied.

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

Moore CPA Limited
Certified Public Accountants

Ng Ngai Yan
Practising Certificate Number: P07422

Hong Kong, 29 June 2026
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CONSOLIDATED STATEMENT .OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
GeEakEtEEEER -

For the year ended 31 March 2026

B Z2026F3H31H I F &
2026 2025
2026F 20254
HK$’000 HK$’000
FER FAT
Revenue WA 6 154,931 154,534
Cost of services PR 7% B 75 (132,322) (123,085)
Gross profit E F 22,609 31,449
Other income and other gains or HAb U A T2 E U a3k
losses, net 18 5 7 884 516
Provision for expected credit losses, 78 Hi{= & &5 18 B & % 3
net 8 (957) (265)
Administrative expenses TR 2 (21,494) (12,670)
Finance costs Bh & Bk A 9 (206) (492)
Listing expenses WX (9,524) (1,407)
(Loss)/profit before income tax BRATEHAT(ER)EF 10 (8,688) 17,131
Income tax expense B 18 i 5 2 11 (390) (3,057)
(Loss)/profit for the year RATEE AEL
attributable to the owners of the  F R (F8) %R
Company (9,078) 14,074
Other comprehensive income/(loss) HtZEU % (E#E)
Iltem that may be reclassified HEApeER 7 E 1B 1Y
subsequently to profit or loss: EH
Exchange differences arising on MEBINEBEENER
translation of foreign operations =58 5 9)
Items that will not be reclassified AT SET D EZE B
subsequently to profit or l0ss: EH :
Fair value gain on investment in equity 1% A BB E A H 2 mE UK
instruments at fair value through EHMRATERENAR
other comprehensive income EERES 381 —
Remeasurements of provision for long RHRS S EE 2 EHE
service payment (56) 44)
Other comprehensive income/(loss) A AT EE A B FERH b
for the year attributable to the 2EWE(EE)
owners of the Company 330 (563)
Total comprehensive (loss)/income ZAATEEAEBGFEFAZE
for the year attributable to the (B518) W88
owners of the Company (8,748) 14,021
(Loss)/earnings per share ARATRHEBEAELEER
attributable to the owners (B8 &F HK$ HK$
of the Company BT B TT
Basic and diluted AEARREE 14 (0.03) 0.05

2006 5% - b EEBKEARLT 107 ca¥y




) CONSOLIDATED STATEMENT OF FINANCIAL POSITION
T A BRI K

As at 31 March 2026
R2026F3H31H

2026 2025
20264 20254
HK$’000 HK$’000
FET FAT
Non-current assets RBEE
Property, plant and equipment N & 15 4,709 801
Right-of-use assets EREEE 16 4,614 940
Investment property "EME 17 3,670 3,948
Intangible assets mEEE 18 765 764
Life insurance policy deposits and ASREZ S MENRIE
prepayments 19 6,596 6,358
Goodwill 2 20 - =
Financial assets at fair value through R AR BETAHME2E K
other comprehensive income EHNEREE 21 3,550 —
Prepayments and deposits ENRIERZS 24 422 353
24,326 13,164
Current assets REEE
Trade receivables B 5 WA 22 31,048 30,264
Contract assets EHNEE 23 27,228 17,883
Other receivables, Hi W RE BAREK
prepayments and deposits biogcia 24 7,093 7,691
Amounts due from directors FE IR E = IR 25 - 6,683
Income tax recoverable A Y Bl AT S AR 907 —
Pledged bank deposits and B RITE K R ZBR &
restricted cash e 26 4,026 1,850
Cash and cash equivalents BehReEEY 26 27,751 16,072
98,053 80,443
Current liabilities REBARE
Trade and other payables and B 5 K H M FE 5 IE R FE AT
accruals = 27 29,501 20,407
Contract liabilities aHBE 28 334 1,236
Lease liabilities HEAaE 29 1,280 832
Bank borrowings HRITIE K 30 645 6,192
Dividend payable J& 1~ iR 2 - 5,000
Income tax payable TS H - 2,463
31,760 36,130
Net current assets RBEEFHE 66,293 44,313
Total assets less current liabilities #EER KB AE 90,619 57,477
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

PN TN

As at 31 March 2026

R2026 F3/31H

2026 2025
2026 4 20254
HK$’000 HK$’000
TET FTBT

Non-current liabilities FkRBEME
Lease liabilities HEaE 29 3,339 212
Deferred tax liabilities ELEHIBAR 31 260 194
Provision for long service payment KRGS B E 35 356 216
3,955 622
Net assets EEFRE 86,664 56,855

EQUITY =

Share capital % 2 32 4,000 1,000
Reserves f# 33 82,664 55,855
Total equity RSP 86,664 56,855

The consolidated financial statements on pages 107 to 219 were
approved and authorised for issue by the board of directors on 29
June 2026 and are signed on its behalf by:

Ip Kam Yik
#4£X
Director

EF

FIO7EEI0HE IS G A M B RERTIVHES
@ H20264E6 A29 B #t I X 4E T % - I i
UTEERKREE:

Lui Kwok Kit
= B 4
Director

EF
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<8 CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
Yy I 1

L For the year ended 31 March 2026
# 20263 A31A 1k FF

Fair value

through other
Share Share comprehensive Merger Other  Translation Retained
capital premium  income reserve reserve reserve reserve earnings

BRAAEE

HARMRE
B R i AR At RERE REEN At
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T Tén Thz T Tén THT T Tz

At 1 April 2024 202454818 1,000 = = = = 16 46,818 47,834
Profit for the year ERafl = = = = = - 14,074 14,074
Other comprehensive loss for the B AEREH2EE]E

year, net of tax = = = = = 0) (44 (3)
Total comprehensive income for ~ FR2ENRLE

the year = = = = = 9) 14,030 14,021
Interim dividend (Note 13) RER 8 (H3H9) - - = - - - (5,000) (5,000
At 31 March 2025 and 1 April 2025 12025%3831H

R2025%481H 1,000 = = = = 7 55,848 56,805
Loss for the year ERER - - — - - — (9,078) 0,078)
Other comprehensive income/(loss) BHAERERZERE/

for the year, net of tax (B#8) - - 381 - - 5 (56) 330
Total comprehensive loss ERZEBRLE

for the year = = 381 = = 5 (9,134) (8,748)
Reorganisation EX (1,000 - - 1,000 - - - -
Issue of shares Tefn %17 (B E326) k(o)

(Notes 32 (a) and (b)) =" = = = = = = ="
Capitalisation issue (Note 32(d) B4 K17 (Kt 32(d) 3,000 (3,000 - - - - - -
Issue of shares by initial public ~~ BETERRHEERH

offering (Note 32(d) (B 53200) 1,000 49,000 - - - - - 50,000
Share issue costs RS - {7,779 - - - - - (7.779)
Deemed contribution from a —REEHRRLA (W)

director (Note 37) = = = = 3,019 = = 3,019
Interim dividend (Note 13) mER 8 (i) - - = - - - (6,683) (6,683)
At 31 March 2026 R2026%3A31A 4,000 38,221 381 1,000 3,019 12 40,031 86,664

*  The balance represents an amount less than HK$1,000 i EHRIETZE1,0008 T £ 58

7%, .
(OS0!
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CONSOLIDATED STATEMENT OF CASH FLOWS
mEEERER
For the year ended 31 March 2026
B 22026F3H31H 1 F&F

Cash flows from operating activities

REZHHMERERE

2026
2026F

HK$’000
TERT

2025
20254
HK$'000
FAT

(Loss)/profit before income tax BRETS BRI (B1R), 5 F (8,688) 17,131
Adjustments for: MUATRIBEEL R
Amortisation of intangible assets BEVEEHEN 10 272 202
Amortisation of life insurance policy ASREFEN A
prepayments 10 36 41
Bank interest income RATH B WA 7 (27) (73)
Depreciation of property, plant and ME BERSEBTE
equipment 10 456 248
Depreciation of right-of-use assets FREEENE 10 934 971
Fair value loss on investment property BEWMENRAEEEE 7 278 336
Finance costs B & B AR 9 206 492
Insurance charges on life insurance ABRERBE
policies 10 63 70
Imputed interest income from life ASRERE ZHETEFE
insurance policy deposits A 7 (270) (270)
Insurance gain Rz — RREEESD
— change in surrender values 7 (20) (12)
Provision for expected credit loss, net EHEEBEREEFSR 8 957 265
Provision for long service payment RERG S BE 84 43
Operating cash flows before working EEECEYINKEERS
capital changes mE (5,719) 19,444
Increase in trade receivables 2 5 I W SR IE S N (1,427) (10,932)
(Increase)/decrease in contract assets BREEGEM,/ R (9,618) 6,441
Decrease/(increase) in other receivables, — HE M EWZIE - BN RIEBE R
prepayments and deposits BEmD,/ () 414 (980)
Increase in trade and other payables and & 5 & £ b i - 7008 [z fE 5+
accruals &R 12,049 4,514
Decrease in contract liabilities EHEERD (902) (3,317)
Cash (used in)/generated from ‘e (A FERe
operations (5,203) 11665, 11 70)
Income tax paid EARAEH (3,694) (1,922)
Net cash (used in)/generated from mEE" (A8
operating activities ReFE (8,897) 13,248

2026 FFER e G EBREBMERAA




CONSOLIDATED STATEMENT OF CASH FLOWS
T RERERER

For the year ended 31 March 2026

B 22026 F3H31H I F &
2026 2025
2026 & 20254
HK$’000 HK$'000
FAERT FAT
Cash flows from investing activities RETEMBEERE
Bank interest income R 17 F BUA 27 73
Purchase of property, plant and equipment BE#W ¥  BEK & (4,362) (254)
Placement of pledged bank deposits and 77 B E. 4% 38 $R 17 77 X & 32 R )
restricted cash Re (3,026) (1,850)
Release of pledged bank deposits and ABRBEEBRITERRZR A
restricted cash Re 850 -
Capital expenditure of system development ZH &R KAz EAR S H
costs (273) (306)
Acquisition of a subsidiary, net of cash WiE—FEK B AR
acquired (MK ER$) 37 (523) -
Advance to directors RMEZSN - (2,383)
Repayments from directors EZEN - 1,680
Net cash used in investing activities REZEMAESFE (7,307) (3,040)
Cash flows from financing activities METBHRESHERE
Dividend paid BRI S 42(a) (5,000) (3,000)
Repayments of bank borrowings EBRERITER 42(a) (8,378) (9,243)
Interest paid on bank borrowings BT IRIT BT B 42(a) (129) (375)
Repayments of lease liabilities — principal EEHRE&E — K& 42(a) (1,036) (969)
Repayments of lease liabilities — interest EEHE&E — | 8 42(a) (77) (117)
Payment of issue costs T BITRA 42(a) (7,447) (332)
Proceeds from initial public offering BRAHRABEEMBHIA 50,000 -
Net cash generated from/(used in) MEZBME(FRAES
financing activities FHE 27,933 (14,036)
Net increase/(decrease) in cash and RERBEESEYEM GRD)
cash equivalents FHE 11,729 (3,828)
Cash and cash equivalents at FIRERESEEY
beginning of the year 16,072 19,879
Effect of foreign exchange rate EXSHTE
changes (50) 21
Cash and cash equivalents at end ERBERBELEEY
of the year 27,751 16,072
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

GENERAL INFORMATION

Golden Leaf International Group Limited (the “Company”)
was incorporated as an exempted company with limited
liability in the Cayman Islands on 29 April 2025 under the
Companies Law of the Cayman Islands. The registered
office of the Company is 89 Nexus Way, Camana Bay
Grand Cayman, KY1-9009 Cayman Islands. The Company’s
principal place of business is 23/F, New Venture Centre, 18
Lam Tin Street, Kwai Chung, Hong Kong. The shares of the
Company were listed on GEM of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) on 10 October
2025.

The Company is an investment holding company while its
subsidiaries (together with the Company, collectively referred
to as the “Group”) are mainly engaged in the provision
of electrical and mechanical (“E&M”) engineering works
specialise in the supply, installation and maintenance and
inspection of (i) heating, ventilation and air-conditioning
systems (“HVAC systems”); (i) electrical systems; and (iii)
plumbing and drainage systems (the “Listing Business”).

Mini Universe Holdings Limited (“Mini Universe”), a company
incorporated in the British Virgin Islands (the “BVI’), is the
immediate holding company of the Company, and in the
opinion of the directors of the Company, is also the ultimate
holding company of the Company and controlled by Mr. Ip
Kam Yik (“Mr. KY Ip”, the “Controlling Shareholder”).

The consolidated financial statements are presented in Hong
Kong dollars (“HK$”), which is also the functional currency
of the Company, and all values are rounded to the nearest
thousand unless otherwise indicated.

e B R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

—REHR

cEEBEEAERARIEARDR
20254 H29R R & = Bf B(AFE)
FHEHSHAMK LA —RE#RES
FR A& o AN Al 5 it it = 52 /Y i 4k &89
Nexus Way, Camana Bay Grand Cayman,
KY1-9009 Cayman lIslands ° 2~A & H#) £
DM BN B X BE HAE185 Al
7R AR 02318 o AR AR 1D 720254
10A10R EB BB AR SMERAE ([ B
R Fr)) GEM £ e

ARA/—MREZRAR  EHNBEA
AI(ERARA  BEIAEE])EER
ERHERLRER(HE]) TE X
R~ K RE RS AR () iR
R -BRAERSRAGEG((RR - BE
RARRAWRLED  (ENEE RS
KR ZGE(ERERK] -

Mini Universe Holdings Limited ([Mini
Universe)] — I A EBREZHS([HE
BEELZBEEDIMA YN AGA) AAXA
AMNEEERAT  MARAEERA
HITRARAMN&EKERLAR BES
RaeE(HEeREE] ERERRDF
i o

HEMBRRARRAANINETEE T

((BTDZ25 MEZBEHRAN A
BEONRAAEZEREONTAE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A BRRNEE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

2. GROUP REORGANISATION AND BASIS OF
PREPARATION

2. EEEMAREREE

(a) Group Reorganisation

(a) EEEAH

Prior to the incorporation of the Company and
the completion of the group reorganisation (the
“Reorganisation”) as described below, Golden Leaf
International Limited (“Golden Leaf International”),
Universal Protech Limited (“Universal Protech”)
andEZR B TRERRB OFXY) BB A F (“Sapient
Visionnaire”) are the wholly-owned subsidiaries of
Golden Leaf International (Hong Kong) Limited (“Golden
Leaf HK”), of which 86% was held by Mr. KY Ip, the
Controlling Shareholder, and the remaining 14% was held
by Mr. Lui Kwok Kit (“Mr. Lui”). The Listing Business was
carried out by Golden Leaf HK. Upon the completion
of the Reorganisation, Golden Leaf HK was transferred
and indirectly held by the Company. The Reorganisation
involved the following steps:

(i) Incorporation of Mini Universe and Visionary
Horizons Holdings Limited (“Visionary Horizons”)

On 15 April 2025, Mini Universe was incorporated
in the BVI as a limited liability company with an
authorised share capital of 50,000 shares of a
single class of par value of US$1 each. On the
date of its incorporation, one share was initially
allotted and issued as fully paid at the subscription
price of US$1 to Mr. KY Ip as the initial subscriber,
representing 100% of the issued share capital of
Mini Universe.

On 15 April 2025, Visionary Horizons was
incorporated in the BVI as a limited liability company
with an authorised share capital of 50,000 shares
of a single class of par value of US$1 each. On
the date of its incorporation, one share was initially
allotted and issued as fully paid at the subscription
price of US$1 to Mr. Lui as the initial subscriber,
representing 100% of the issued share capital of
Visionary Horizons.

PR X A EE M AR SZ B T XA st 9 £R
BEA(EADTKZA  £FH
BRERAR(EEERD ERE
RAR(ERDLREZHRA TR
BORIDBR AR (R EIRAD G
ReEEREBARRATEE
BEBD)NEZEAMBLRA  2¥FE
HERBRRES CEERFFI6% K
HEEATE(EREDFERT
M14% - EMEBHESRBTBHET -
ERTHKE  eEXBAEEETA
RAVHARFHERAE - EAER
BUATE R

(i) Mini Universe X Visionary
Horizons Holdings Limited
(/Visionary Horizons /) 7% fff}
VoA

R2025% 48158 * Mini
Universe /A & 8 Bz 2 B B 7= i
MY BBRAR  EERAE
50,000% & i% M E13E T /) &
— R BKRD e REFMMAKZ
BH —RIEHZENKRH
LREEIETTY L %R E
TFNERBAESSELE
15 Mini Universe & % 17 I% 78 89
100% °

MH2025% 48158 - Visionary
Horizons 7 2% & BE 2 ¥ & 51 ffit
R BBRAR EERER
50,000/ & Ik H E13% T 1) &
— BRI MD e REFTMKZ
B —RIABFBENEKRD
ERBEIEZETYVSRERE
TTYBERBEARLE A
Visionary Horizons &2 % 77 i% 7
f100% °

1=
o
\l"a ®
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. GROUP REORGANISATION AND BASIS OF
PREPARATION (Continued)

(@) Group Reorganisation (Continued)

(1)

(1)

Incorporation of the Company

On 29 April 2025, the Company was incorporated in
the Cayman Islands as an exempted company with
limited liability. As at the date of its incorporation,
it had an authorised share capital of HK$380,000
divided into 38,000,000 ordinary shares of par value
of HK$0.01 each.

The initial issued share of the Company was held by
the initial subscriber on the date of its incorporation,
which was later transferred to Mini Universe on
15 May 2025. On 15 May 2025, the Company
allotted and issued 85 shares and 14 shares of the
Company, at par and credited as fully paid to Mini
Universe and Visionary Horizons, respectively. As
such, the Company was held as to 86% and 14% by
Mini Universe and Visionary Horizons, respectively.

Incorporation of Infinite Circuit Holdings Limited
(“Infinite Circuit”) and NovaPrime Engineering
Holdings Limited (“NovaPrime Engineering”)

On 23 May 2025, Infinite Circuit was incorporated
in the BVI as a limited liability company with an
authorised share capital of 50,000 shares of a
single class of par value of US$1 each. On the date
of its incorporation, one share was initially allotted
and issued as fully paid at the subscription price
of US$1 to the Company as the initial subscriber,
representing 100% of the issued share capital of
Infinite Circuit. As such, Infinite Circuit became
wholly owned by the Company.

e B R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

2. SEEARGREE(E)

(a) SEEAGHE)

(i)

(i)

/=T -2 311197 A

MR2025F 48298 » NA A A
ERETMKRIAEREER
AaEl e REFMAZBE  H
& F IR AN A380,000/8 T A
#$38,000,000/% & fix ™ {80.01
BITH TR o

ZAN/NCID S g AV R = o R
CETROBVRREARSE -
Z &t B 18 720256558158
8 3% T Mini Universe ° 722025
F5R15H AR R REE D
A1 78 Mini Universe & Visionary
Horizons Bt % & %% 17850% & 14
IR ABRINIEHRE 2 AR AR
7o AL AR A D A #A Mini
Universe } Visionary Horizons
R H86% &k14% °

Infinite Circuit Holdings
Limited ([Infinite Circuit/)

K NovaPrime Engineering
Holdings Limited ([NovaPrime
Engineering /) i# ffil /% 17

R2025%5823H - Infinite
Circuit /A 5 B & 22 Bf B st i Ak
NEBRAR EERAEA
50,0008% & f% M E13E 7T /) &
—HRRG  NEFMEZBE
B —RIBHENRKDIE
REEIETV S B RENT
TARRARIMERVIBRAREBA)
& Infinite Circuit 2 % 17 & 78 HY
100% ° E It Infinite Circuit
RNARZEHE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE T BBWERNE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

2. GROUP REORGANISATION AND BASIS OF
PREPARATION (Continued)

(@) Group Reorganisation (Continued)

(i)

(iv)

Incorporation of Infinite Circuit Holdings Limited
(“Infinite Circuit”) and NovaPrime Engineering
Holdings Limited (“NovaPrime Engineering”)
(Continued)

On 23 May 2025, NovaPrime Engineering was
incorporated in the BVI as a limited liability company
with an authorised share capital of 50,000 shares
of a single class of par value of US$1 each. On
the date of its incorporation, one share was
initially allotted and issued as fully paid at the
subscription price of US$1 to the Company as the
initial subscriber, representing 100% of the issued
share capital of NovaPrime Engineering. As such,
NovaPrime Engineering became wholly owned by
the Company.

Acquisition of Golden Leaf HK by Infinite Circuit

On 11 June 2025, Infinite Circuit acquired 860,000
shares and 140,000 shares of Golden Leaf HK,
representing 86% and 14% of the issued share
capital of Golden Leaf HK, from Mr. KY Ip and Mr.
Lui, respectively. In consideration of Mr. KY Ip and
Mr. Lui agreeing to sell their respective shares of
Golden Leaf HK, the Company allotted and issued
86 shares and 14 shares of the Company, credited
as fully paid at par, to Mini Universe and Visionary
Horizons, at the direction of Mr. KY Ip and Mr. Lui,
respectively.

GOLDEN LEAF INTERNATIONAL GROUP LIMITED ¢ Annual Report 2026

2. RSEEANGEREE(E)

(a) SEEAGHE)

(i)

(iv)

Infinite Circuit Holdings
Limited ([Infinite Circuit/)

K& NovaPrime Engineering
Holdings Limited (/[NovaPrime
Engineering /) it 5% 7 (42 )

20255 5H23H * NovaPrime
Engineering A I B & X # &
AN LB ERRE  EER
N A50,00008% & & E E12%E T
BB — MBI ) o B H M
A BH - — IR R SR 8RR
MEREBIZETYLEER
BT TARBUWERYIERE
A) * {NovaPrime Engineering
B 17 IR AN /9100% © & It -
NovaPrime Engineering /i 2~ A
AEEHMA -

Infinite Circuit 4§ & & 3 2 %

R2025% 6 A11H » Infinite
Circutp plmE® CEE KA
% HE I EE © B 5 M860,000
f% 140,000/ B 17 @ (& &
EEACDEHTR AN X
14% - EAES X EERB L
ARELERESERSER
BZBRHDZRE  ARA D5
RESXELERBELEZE
N [8 Mini Universe & Visionary
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
wRa B R R M R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

2. GROUP REORGANISATION AND BASIS OF 2. SEEARGEREE(E)

PREPARATION (Continued)

(a) SEEAGHE)

(@) Group Reorganisation (Continued)

Pursuant to the Reorganisation described above, the
Company has become the holding company of Golden
Leaf HK and its subsidiaries on 11 June 2025. Since the
Controlling Shareholder controls Golden Leaf HK and
its subsidiaries before and after the Reorganisation, the
Group comprising the Company and Golden Leaf HK
and its subsidiaries is regarded as a continuing entity.
The Reorganisation mainly involved inserting some
newly formed entities with no substantive business
operations as the new holding companies of Golden
Leaf HK. There were no changes in the economic
substance of the ownership and business of the Group
before and after the Reorganisation. Accordingly, these
consolidated financial statements have been prepared
and presented as a continuation of the consolidated
financial statements of Golden Leaf HK and its
subsidiaries with the assets and liabilities recognised
and measured at their historical carrying amounts prior
to the Reorganisation.

BiEEXFRAMER  XRAR
2025FGA1MERN AR ABRE
M B AR IR AT o R
RREAANBHEHSERERE
MEBAR  AEE(BEARF MUK
CERBREWBRAR WK AE
EER BATESRMAETH
MY BYEEEEREENETRE -
EASERBTNFZERAR - E4A
Aife  AEBEMEAEREBHK
EEEWEES - At REATH
RERCIEASETBRENEB AR
BAVMBRENTCEM TFAUARRE R
2% - HEpEERAEREEAR
MBEREEERARTE -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A BRRNEE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

2. GROUP REORGANISATION AND BASIS OF
PREPARATION (Continued)

2. SEEANRGRREER)

(b) WREE

(b) Basis of preparation
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These consolidated financial statements have been
prepared in accordance with HKFRS Accounting
Standards (which include all Hong Kong Financial
Reporting Standards (“HKFRSs”), Hong Kong
Accounting Standards (“HKASs”) and Interpretations)
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) and accounting principles
generally accepted in Hong Kong. These consolidated
financial statements also include the applicable
disclosures required by the Rules Governing the Listing
of Securities on GEM of the Stock Exchange and the
Hong Kong Companies Ordinance.

The consolidated financial statements have been
prepared on the historical cost basis, except for the
investment property and financial assets at fair value
through other comprehensive income, which have been
measured at fair value as at the end of the reporting
period.

3. ADOPTION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS

(@) Application of amendments to an HKFRS

Accounting Standard

In the current year, the Group has applied the following
amendments to an HKFRS Accounting Standard issued
by the HKICPA that are mandatorily effective for the
Group’s accounting period that begins on 1 April 2025.
These amendments have been applied by the Group
for the first time in the current year unless otherwise
specified.

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to an HKFRS
Accounting Standard in the current year has had no
material impact on the Group’s financial performance
and positions for the current and prior years and/or on
the disclosures set out in these consolidated financial
statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

3. ADOPTION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS
(Continued)

(b) 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
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been issued but are not yet effective:

Amendments to HKFRS 9 and
HKFRS 7
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Amendments to HKFRS 9 and
HKFRS 7
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Amendments to HKFRS Accounting

Standards
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Amendments to HKAS 21
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Amendments to HKFRS 10 and
HKAS 28
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Amendments to the Classification and
Measurement of Financial Instruments
CRMTEDBERFE ZBEF]

Contracts Referencing Nature — dependent
Electricity
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Annual Improvements to HKFRS Accounting
Standards — Volume 11
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Presentation and Disclosure in Financial
Statements
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Translation to a Hyperinflationary Presentation
Currency
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Sale or Contribution of Assets between an
Investor and its Associate or Joint Venture
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A BRRNEE

For the year ended 31 March 2026

Bt 220264 3H31H IF F/&F

3. ADOPTION OF NEW AND AMENDMENTS 3. RAFIIREBEIEAMERES
TO HKFRS ACCOUNTING STANDARDS HZER (4E)
(Continued)

(b) New and amendments to HKFRS Accounting (b) EEMEREKERZHFTREIERT

Standards in issue but not yet effective
(Continued)

Except for the new HKFRS Accounting Standard
mentioned below, the directors of the Company expect
that the application of all other amendments to HKFRS
Accounting Standards above will have no material
impact on the consolidated financial statements in the
foreseeable future.

HKFRS 18 Presentation and Disclosure in Financial
Statements

HKFRS 18, which sets out requirements on presentation
and disclosures in financial statements, will replace
HKAS 1 Presentation of Financial Statements. Whilst
many of the requirements will remain consistent,
the new standard introduces new requirements to
present specified categories and defined subtotals
in the consolidated statement of profit or loss and
other comprehensive income; provide disclosures
on management-defined performance measures in
the notes to the financial statements and improve
aggregation and disaggregation of information to be
disclosed in the primary financial statements and the
notes. In addition, some HKAS 1 paragraphs have been
moved to HKAS 8 Accounting Policies, Changes in
Accounting Estimates and Errors and HKFRS 7 Financial
Instruments: Disclosures. Minor amendments to HKAS
7 Statement of Cash Flows and HKAS 33 Earnings per
Share are also made.

HKFRS 18 will be effective for annual periods beginning
on or after 1 January 2027, with early application
permitted. The application of the new standard is
expected to affect the structure and presentation of
the consolidated statement of profit or loss and other
comprehensive income based on new defined subtotals
and disclosures in the future financial statements. The
Group is still currently assessing the impact that HKFRS
18 will have on the Group’s consolidated financial
statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICY
INFORMATION

Basis of consolidation and subsidiaries

These consolidated financial statements include the financial
statements of the Company and its subsidiaries for the year
ended 31 March 2026.

A subsidiary is an investee over which the Company is able
to exercise control. The Company controls an investee if
all three of the following elements are present: power over
the investee; exposure, or rights, to variable returns from
the investee; and the ability to use its power to affect those
variable returns. Control is reassessed whenever facts and
circumstances indicate that there may be a change in any of
these elements of control.

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 statements of profit or loss and
other comprehensive income from the date the Group gains
control until the date when the Group ceases to control the
subsidiary.

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

Where necessary, adjustments are made to the financial
statements of subsidiaries to bring their accounting policies
in 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 combination.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
#r A R AR Y R

For the year ended 31 March 2026

The Group can elect to apply an optional concentration
test, on a transaction-by-transaction basis, that permits a
simplified assessment of whether an acquired set of activities
and assets is not a business. The concentration test is
met if substantially all of the fair value of the gross assets
acquired is concentrated in a single identifiable asset or
group of similar identifiable assets. The gross assets under
assessment exclude cash and cash equivalents, deferred tax
assets, and goodwill resulting from the effects of deferred tax
liabilities. If the concentration test is met, the set of activities
and assets is determined not to be a business and no further
assessment is needed.

Business combinations 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 assumed 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. For each business combination, the Group
elects whether to measure non-controlling interests that
are present ownership interests and entitle their holders to
a proportionate share of the entity’s net assets in the event
of liquidation at fair value or at the non-controlling interests’
proportionate share of the acquiree’s identifiable net assets.
Acquisition-related costs are expensed as incurred.

Goodwill is initially measured at cost, being 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 of the acquisition-date amounts of the
identifiable assets acquired and the liabilities assumed. If,
after assessment, the net of the acquisition-date amounts
of the identifiable assets acquired and liabilities assumed
exceeds the sum of the consideration transferred, the amount
of any non-controlling interests in the acquiree and the fair
value of the acquirer’s previously held interest in the acquiree
(if any), the excess is recognised immediately in the profit or
loss as a bargain purchase gain.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Business combinations and goodwill (Continued)

After initial recognition, goodwill is carried at cost less
accumulated impairment losses, if any, and is presented
separately in the consolidated statement of financial position.

Goodwill is tested for impairment annually or more frequently
if events or changes in circumstances indicate that the
carrying value may be impaired. The Group performs its
annual impairment test of goodwill as at 31 March. For the
purposes of impairment testing, goodwill is allocated to
each of the Group’s cash-generating units (or groups of
cash-generating units) that is expected to benefit from the
synergies of the combination, irrespective of whether other
assets or liabilities of the Group are assigned to those units
or groups of units. Impairment is determined by assessing
the recoverable amount of the cash-generating units (group
of cash-generating units) to which the goodwill relates. If
the recoverable amount of the cash-generating units (group
of cash-generating units) is less than its carrying amount,
the impairment loss is allocated first to reduce the carrying
amount of any goodwill allocated to the unit (group of cash-
generating units) and then to the other assets of the unit on
a pro-rata basis based on the carrying amount of each asset
in the unit. Any impairment loss recognised for goodwill is not
reversed in subsequent periods.

Where goodwill has been allocated to a cash-generating unit
(or group of cash-generating units) and part of the operation
within that unit is disposed of, the goodwill associated with
the operation disposed of is included in the carrying amount
of the operation when determining the gain or loss on the
disposal. Goodwill disposed of in these circumstances
is measured based on the relative value of the operation
disposed of and the portion of the cash-generating unit
retained.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Property, plant and equipment

Property, plant and equipment are stated at cost less
provisions for depreciation and impairment losses, if any.

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

Depreciation is provided on the straight-line method, based
on the estimated economic useful lives of the individual
assets, as follows:

Over the lease term
4 years
4 years

Leasehold improvements
Furniture, fixtures and equipment
Motor vehicles

Useful lives and the depreciation method are reviewed, and
adjusted if appropriate, at least at the end of each reporting
period.

An item of property, plant and equipment including any
significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected
from its use or disposal. Any gain or loss on disposal or
retirement recognised in the consolidated statement of profit
or loss and other comprehensive income in the year the
asset is derecognised is the difference between the net sales
proceeds and the carrying amount of the relevant asset.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Intangible assets
Research and development expenditure

Expenditure on research activities is recognised as an
expense in the period in which it is incurred.

An internally-generated intangible asset arising from
development (or from the development phase of an internal
project) is recognised if, and only if, all of the following have
been demonstrated:

e the technical feasibility of completing the intangible asset
so that it will be available for use or sale;

e the intention to complete the intangible asset and use or
sell it;

e the ability to use or sell the intangible asset;

e how the intangible asset will generate probable future
economic benefits;

e the availability of adequate technical, financial and other
resources to complete the development and to use or
sell the intangible asset; and

e the ability to measure reliably the expenditure attributable
to the intangible asset during its development.

The amount initially recognised for an internally-generated
intangible asset is the sum of the expenditure incurred from
the date when the intangible asset first meets the recognition
criteria. Where no internally-generated intangible asset
can be recognised, development expenditure is charged
to the consolidated statement of profit or loss and other
comprehensive income in the period in which it is incurred.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Intangible assets (Continued)
Research and development expenditure (Continued)

Subsequent to initial recognition, internally-generated
intangible assets are measured at cost less accumulated
amortisation and accumulated impairment losses (if any),
on the same basis as intangible assets that are acquired
separately.

The Group’s intangible assets have finite useful life. Intangible
assets are amortised on a straight-line basis over the
following period:

System development costs 5 years

Investment properties

Investment properties are interests in land and buildings held
to earn rental income and/or for capital appreciation, rather
than for use in production or supply of goods or services
or for administrative purposes; or for sale in the ordinary
course of business. Investment properties are measured
initially at cost including any directly attributable expenditure.
Subsequent to initial recognition, investment properties are
stated at fair value, which reflects market conditions at the
end of the reporting period.

Gains or losses arising from changes in the fair values of
investment properties are included in the consolidated
statement of profit or loss and other comprehensive income
in the year in which they arise.

An investment property is derecognised upon disposal or
when the investment property permanently withdrawn from
use and no future economic benefits are expected from
its disposal. Any gains or losses on the derecognition of
an investment property are recognised in the consolidated
statement of profit or loss and other comprehensive income
in the period of the derecognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Impairment of non-financial assets

Where an indication of impairment exists, or when annual
impairment testing for an asset is required (other than
financial assets), the recoverable amount of the asset is
estimated. An asset’s recoverable amount is the higher of
the value in use of the asset or cash-generating unit to which
it belongs and its fair value less costs of disposal, and is
determined for an individual asset, unless the asset does not
generate cash inflows that are largely independent of those
from other assets or groups of assets, in which case the
recoverable amount is determined for the cash-generating
unit to which the asset belongs.

An impairment loss is recognised only if the carrying amount
of an asset exceeds its recoverable amount. 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. An impairment loss
is charged to the consolidated statement of profit or loss and
other comprehensive income in the period in which it arises
in those expense categories consistent with the function of
the impaired asset.

An assessment is made at the end of each reporting
period as to whether there is any indication that previously
recognised impairment losses may no longer exist or may
have decreased. If such indication exists, the recoverable
amount is estimated. A previously recognised impairment loss
of an asset is reversed only if there has been a change in the
estimates used to determine the recoverable amount of that
asset, but not to an amount higher than the carrying amount
that would have been determined (net of any depreciation),
had no impairment loss been recognised for the asset in
prior years. A reversal of such impairment loss is credited
to the consolidated statement of profit or loss and other
comprehensive income in the period in which it arises.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
#r A R AR Y R

For the year ended 31 March 2026

Bt 220264 3H31H IF F/&F
4. MATERIAL ACCOUNTING POLICY 4., ERSHBEER (H&)

INFORMATION (Continued)

Financial assets SEEE
Financial assets are recognised when a group entity becomes

EEEERKNAEMIASHKRRZA
a party to the contractual provisions of the instrument. ®

WAOkE ARIATHEE

EHMEEVREAABEIE HEE
BEFANZESRBRBFAERIIN  ZF
FRIR ) 46 38 08 & 8 B 15 5 2 R 1555

Financial assets are initially measured at fair value except
for trade receivables arising from contracts with customers
which are initially measured in accordance with HKFRS 15.

128

(a) Classification and subsequent measurement

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

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

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

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

° the financial asset is held within a business model
whose objective is achieved by both collecting
contractual cash flows and selling; 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
fair value through profit or loss (‘FVTPL’), except that
at the date of initial recognition of a financial asset the
Group may irrevocably elect to present subsequent
changes in fair value of an equity investment in other
comprehensive income if that equity investment is
neither held for trading nor contingent consideration
recognised by an acquirer in a business combination
to which HKFRS 3 (Revised) Business Combinations
applies.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
wRa B R R M R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

4. MATERIAL ACCOUNTING POLICY 4., EXRSTHHBEEHR (H)

INFORMATION (Continued)

Financial assets (Continued) sEEEE)
(a) Classification and subsequent measurement (Continued) (@) DIEREEE(E)

®)

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.

Financial assets at amortised cost

Interest income is recognised using the effective interest
method for financial assets measured subsequently at
amortised cost.

Equity instruments designated as at FVTOCI

Investments in equity instruments at FVTOCI are
subsequently measured at fair value with gains and
losses arising from changes in fair value recognised in
other comprehensive income and accumulated in the
fair value reserve; and are not subject to impairment
assessment. The cumulative gain or loss will not be
reclassified to profit or loss on disposal of the equity
investments, and will be transferred to retained earnings.

Dividends from these investments in equity instruments
are recognised in profit or loss when the Group’s right
to receive the dividends is established, unless the
dividends clearly represent a recovery of part of the cost
of the investment. Dividends are included in the other
income and other gains or losses, net in profit or loss.

Impairment of financial assets and contract assets

The Group recognises a loss allowance for expected
credit loss (‘ECL’) on financial assets including trade
receivables, other receivables and deposits, amounts
due from directors, pledged bank deposits and restricted
cash and cash and bank balances and contract assets
which are subject to impairment assessment under
HKFRS 9. The amount of ECL is updated at each
reporting date to reflect changes in credit risk since
initial recognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026
B Z2026F3H31H 1 FE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial assets (Continued)

(b)

Impairment of financial assets and contract assets
(Continued)

Simplified approach

For trade receivables that do not contain a significant
financing component or when the Group applies the
practical expedient of not adjusting the effect of a
significant financing component, and contract assets,
the Group applies the simplified approach in calculating
ECLs. Under the simplified approach, the Group does
not track changes in credit risk, but instead recognises a
loss allowance based on lifetime ECLs at each reporting
date. The Group has applied loss rates which are with
reference to the default rates from international credit
rating agencies, adjusted for forward-looking factors
specific to the debtors and the economic environment.

General approach

For credit exposures of other instruments for which
there has not been a significant increase in credit risk
since initial recognition, ECLs are provided for credit
losses that result from default events that are possible
within the next 12 months (12-month ECL). For those
credit exposures for which there has been a significant
increase in credit risk since initial recognition, a loss
allowance is required for credit losses expected over the
remaining life of the exposure, irrespective of the timing
of the default (a lifetime ECL).

At each reporting date, the Group assesses whether
the credit risk on a financial instrument has increased
significantly since initial recognition. When making the
assessment, the Group compares the risk of a default
occurring on the financial instrument as at the reporting
date with the risk of a default occurring on the financial
instrument as at the date of initial recognition and
considers reasonable and supportable information that is
available without undue cost or effort, including historical
and forward-looking information.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
wRa B R R M R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

4. MATERIAL ACCOUNTING POLICY 4., EXRSTHHBEEHR (H)
INFORMATION (Continued)

ETREE (&)

Financial assets (Continued)

(b) Impairment of financial assets and contract assets b) ZEEERESAEERMEE)
(Continued)
— M HE(E)

General approach (Continued)

(i)

Significant increase in credit risk

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

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

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;

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
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE T BBWERNE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial assets (Continued)

(b)

Impairment of financial assets and contract assets
(Continued)

General approach (Continued)

i

)

Significant increase in credit risk (Continued)

e an actual or expected significant deterioration
in the operating results of the debtor; 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 considers the pledged bank deposits
and restricted cash and cash and bank balances to
have a low credit risk because the majority of the
counterparties are banks with high credit ratings
assigned by international credit-rating agencies.

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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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
wRa B R R M R

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial assets (Continued)

(b)

Impairment of financial assets and contract assets
(Continued)

General approach (Continued)

(i

(ii)

Definition of default

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

Credit-impaired financial assets

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

(@) significant financial difficulty of the issuer or the
borrower; or

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

(c) 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

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

For the year ended 31 March 2026
B 22026F3H31H 1 F&F
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE T BBWERNE

For the year ended 31 March 2026

&L F2026F3H31H I FZ

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial assets (Continued)

(b)

Impairment of financial assets and contract assets

(Continued)

General approach (Continued)

(iv)

Write-off policy

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

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

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial assets (Continued)

(b) Impairment of financial assets and contract assets
(Continued)

General approach (Continued)

(v)

(c)

Measurement and recognition of ECL (Continued)

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

Derecognition of financial assets

A financial asset (or, where applicable, a part of a
financial asset or part of a group of similar financial
assets) is primarily derecognised (i.e. removed from
the Group’s consolidated statement of financial
position) when the rights to receive cash flows from
the asset have expired.

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.

On derecognition of an investment in equity
instrument which the Group has elected, on initial
recognition of the investment to measure at FVTOCI,
the cumulative gain or loss previously accumulated
in the fair value through other comprehensive
income reserve is not reclassified to profit or loss,
but is transferred to retained earnings.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e

B IS SRR M A

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

4. MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial liabilities

@)

)

Initial recognition and measurement

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

All financial liabilities are recognised initially at fair value
and, in the case of financial liabilities at amortised cost,
net of directly attributable transaction costs.

The Group’s financial liabilities include trade and other
payables and accruals, dividend payable and bank
borrowings.

Subsequent measurement

After initial recognition, financial liabilities are
subsequently measured at amortised cost, using the
effective interest rate method unless the effect of
discounting would be immaterial, in which case they are
stated at cost. Gains and losses are recognised in profit
or loss when the liabilities are derecognised as well as
through the effective interest rate amortisation process.

Amortised cost is calculated by taking into account any
discount or premium on acquisition and fees or costs
that are an integral part of the effective interest rate. The
effective interest rate amortisation is included in finance
costs in the consolidated statement of profit or loss and
other comprehensive income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Financial liabilities (Continued)
(c) 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.

Leases
The Group as lessor
Classification and measurement of leases

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

Rental income from operating leases is recognised
in consolidated statements of profit or loss and other
comprehensive income 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.

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.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Leases (Continued)
The Group as lessee

Leases are initially recognised as a right-of-use asset and
corresponding liability at the date of which the leased asset
is available for use by the Group. Each lease payment is
allocated between the liability and finance cost. The finance
cost is charged to the consolidated statement of profit or
loss and other comprehensive income over the lease period
so as to produce a constant periodic rate of interest on the
remaining balance of the liability for each period.

Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and
adjusted for any remeasurement of lease liabilities. The right-
of-use asset is depreciated on a straight-line basis over the
shorter of the asset’s useful life and the lease term.

Assets leased to the Group and the corresponding liabilities
are initially measured on a present value basis. Lease
liabilities include the net present value of fixed payments
(including in-substance fixed payments), less any lease
incentives receivable.

The lease payments are discounted using the interest rate
implicit in the lease, if that rate can be determined, or the
incremental borrowing rate of respective entities. Right-of-use
assets are measured at cost comprising the following:

— the amount of the initial measurement of lease liabilities;
and

— any lease payments made at or before the
commencement date, less any lease incentive received.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Leases (Continued)
The Group as lessee (Continued)

Lease liability is measured at amortised cost using the
effective interest method. Lease liability shall be remeasured
when:

— There is a change in the Group’s assessment of whether
it will exercise an extension option; or

— There is a modification in the scope or the consideration
of the lease that was not part of the original term.

Lease liability is remeasured with a corresponding adjustment
to the right-of-use asset, or is recorded in profit or loss if the
carrying amount of the right-of-use asset has been reduced
to zero.

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

Payments associated with short-term leases are recognised
on a straight-line basis as an expense in the consolidated
statement of profit or loss and other comprehensive income.
Short-term leases are leases with a lease term of 12 months
or less.

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.

e B R

For the year ended 31 March 2026

B F20264F 3310 I FE
ERETBERER (&)
HE (%)
AEEEREAHN ()

HERE TR E R ROK L 3 KA
AR HERBERERNUATBERENTE

— AREHET(TEERREENT
ERAERD %

— HHENSEXREFLNEBRL
FRBEBRRH—HD -

HERBEEHNAER AHERAEEE
EHERERHE  WEREEENRE
EERET  AIRBEFINE -

AEERGEAUBANKE EKHEHERR
2 RBUIAR

HEHHEAANNREEREER
el EMEERERPER LM
X RHEERERAI2EAKUATH
HE -

ENTROESREIREE UK R
FREANFIRETHRE  LVHREATR
BEFE MAERENAIALEEAR
BRENMEENT  FAEREEEK
o

2026 FEH S EABREERAT 139 g
as

(e
&

®

R
£



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026
B Z2026F3H31H 1 FE

4. MATERIAL ACCOUNTING POLICY

INFORMATION (Continued)
Provisions

A provision is recognised when a present obligation (legal or
constructive) has arisen as a result of a past event and it is
probable that a future outflow of resources will be required
to settle the obligation, provided that a reliable estimate
can be made of the amount of the obligation. When the
effect of discounting is material, the amount recognised for
a provision is the present value at the end of the reporting
period of the future expenditures expected to be required to
settle the obligation. The increase in the discounted present
value amount arising from the passage of time is included in
finance costs in the consolidated statement of profit or loss
and other comprehensive income.

Foreign currency translation

In preparing the financial statements of each individual group
entity, transactions in currencies other than the functional
currency of that entity (foreign currencies) are recognised
at the rates of exchanges prevailing on the dates of the
transactions. At the end of the reporting period, monetary
items denominated in foreign currencies are retranslated at
the rates prevailing at that date. Non-monetary items carried
at fair value that are denominated in foreign currencies are
retranslated at the rates prevailing on the date when the
fair value was determined. Non-monetary items that are
measured in terms of historical cost in a foreign currency
are not retranslated. Exchange differences arising on the
settlement of monetary items, and on the 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 foreign
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
that period, in which case the exchange rates at the date
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. Such exchange differences accumulated in the
translation reserve may be reclassified to profit or loss
subsequently.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Revenue recognition
Revenue from contracts with customers
Provision of E&M engineering services

Revenue from the provision of E&M engineering services
includes the supply and installation of (i) HVAC systems; (ii)
electrical systems; and (iii) plumbing and drainage systems
which is recognised over time, by reference to the progress
towards complete satisfaction of the service, because the
Group’s performance creates or enhances the assets that the
customers control as the assets are created or enhanced at
the customers’ designated locations.

The progress towards complete satisfaction of a performance
obligation is measured based on input method, which is
to recognise revenue on the basis of the Group’s efforts
or inputs to the satisfaction of a performance obligation
relative to the total expected inputs to the satisfaction of
that performance obligation, that best depicts the Group’s
performance in transferring control of services.

Estimates of revenues, costs or extent of progress toward
completion are revised if circumstances change. Any
resulting increases or decreases in estimated revenues or
costs are reflected in profit or loss in the period in which the
circumstances that give rise to the revision become known by
management. The customer pays the fixed amount based on
a payment schedule. If the services rendered by the Group
exceed the payment, a contract asset is recognised. If the
payments exceed the services rendered, a contract liability is
recognised.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A BRRNEE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Revenue recognition (Continued)
Revenue from contracts with customers (Continued)
Provision of E&M maintenance and inspection services

Revenue from the provision of E&M maintenance and
inspection services is recognised over time because the
Group’s customer simultaneously receives and consumes the
benefits provided by the Group’s performance as the Group
performs.

The Group provides bundled maintenance and inspection
services to its customers at the designated locations and
the progress towards complete satisfaction of a performance
obligation is measured based on input method, which is
to recognise revenue on the basis of the Group’s efforts
or inputs to the satisfaction of a performance obligation
relative to the total expected inputs to the satisfaction of
that performance obligation, that best depicts the Group’s
performance in transferring control of services.

Estimates of revenues, costs or extent of progress toward
completion are revised if circumstances change. Any
resulting increases or decreases in estimated revenues or
costs are reflected in profit or loss in the period in which the
circumstances that give rise to the revision become known by
management. The customer pays the fixed amount based on
a payment schedule. If the services rendered by the Group
exceed the payment, a contract asset is recognised. If the
payments exceed the services rendered, a contract liability is
recognised.

Borrowing costs

Borrowing costs which are not directly attributable to
the expenditure on qualifying assets are charged to
the consolidated statement of profit or loss and other
comprehensive income in the period in which they are
incurred.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Other employee benefits
Defined contribution plan

The Group operates a defined contribution Mandatory
Provident Fund retirement benefit scheme (the “MPF
Scheme”) under the Mandatory Provident Fund
Schemes Ordinance for all of its employees in Hong
Kong. Contributions are made based on a percentage
of the employees’ basic salaries and are charged to
the consolidated statement of profit or loss and other
comprehensive income as they become payable in
accordance with the rules of the MPF Scheme. The assets of
the MPF Scheme are held separately from those of the Group
in an independently administered fund.

The employees of the subsidiaries within the Group which
operate in the PRC are required to participate in the central
pension scheme operated by the local municipal government.
These PRC subsidiaries are required to contribute a
percentage of their payroll costs to the central pension
scheme as specified by the local municipal government. The
contributions are charged to the consolidated statement
of profit or loss and other comprehensive income as they
become payable in accordance with the rules of the central
pension scheme.

Employee leave entitlement

Employee entitlements to annual leave are recognised
when they accrue to employees. An accrual is made for the
estimated liability for annual leave as a result of services
rendered by employees up to the end of the reporting period.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A BRRNEE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Other employee benefits (Continued)
Employee long service payment

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

The provision for long service payment is provided based
on the employees’ basic salaries and their respective length
of service in accordance with the applicable rules and
regulations in their respective countries of employment.

Income tax

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

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

MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Income tax (Continued)

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

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.

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

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.
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MATERIAL ACCOUNTING POLICY
INFORMATION (Continued)

Income tax (Continued)

Deferred tax assets and liabilities are offset when there is a
legally enforceable right to offset current tax assets against
current tax liabilities and when they relate to income taxes
levied by the same taxation authority and the group intends
to settle its current tax assets and liabilities on a net basis.

Current and deferred tax are recognised in profit or loss,
except when they relate to items that are recognised in other
comprehensive income or directly in equity, in which case
the current and deferred tax are also recognised in other
comprehensive income or directly in equity respectively.
Where current tax or deferred tax arises from the initial
accounting for a business combination, the tax effect is
included in the accounting for the business combination.

Cash and cash equivalents

Cash and cash equivalents comprise cash and bank balances
and have a short maturity of generally within three months
when acquired.

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 the consolidated statement of profit or loss and other
comprehensive income in the period in which they become
receivable. Such grants are presented under other income
and other gains or losses.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A BRRNEE

For the year ended 31 March 2026
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SIGNIFICANT ACCOUNTING JUDGMENTS
AND ESTIMATES

In the application of the Group’s material accounting policy
information, which are described in Note 4, the directors of
the Company are required to make judgments, 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 on-going basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if
the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current
and future periods.

Critical judgments in applying accounting policies

The following are the critical judgments, apart from those
involving estimates (see below), that the directors of the
Company have made in the process of applying the Group’s
accounting policies and that have the most significant effect
on the amounts recognised in the consolidated financial
statement.

(i) Deferred taxation on investment property

For the purposes of measuring deferred tax arising
from investment properties that are measured using the
fair value model in HKAS 40 Investment Property, the
directors of the Company have reviewed the Group’s
investment property and concluded that the Group’s
investment property is not held under a business
model whose objective is to consume substantially
all of economic benefits embodied in the investment
property over time. Therefore, in determining the Group’s
deferred taxation on investment property, the directors
of the Company have determined that the presumption
contained in HKAS 12 that the carrying amount of the
investment property measured using the fair value
model is recovered entirely through sale is not rebutted.
The Group has not recognised any deferred taxes on
changes in fair value of investment property in Hong
Kong as the Group is not subject to any income taxes on
the fair value changes of the investment property located
in Hong Kong on disposal.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE T BBWERNE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

5. SIGNIFICANT ACCOUNTING JUDGMENTS
AND ESTIMATES (Continued)

Critical judgments in applying accounting policies
(Continued)

(i) Revenue recognition on E&M engineering and
maintenance and inspection services

The Group recognises revenue from E&M engineering
and maintenance and inspection services over time using
the input method, measuring progress toward satisfying
performance obligations based on costs incurred to date
relative to total estimated budgeted costs. The directors
of the Company exercised judgments in selecting input
method for measuring progress and considered the
input method best reflects the Group’s performance
in fulfiling contractual obligations as at the end of the
reporting period. Significant judgments is also involved
in estimating budgeted costs, which directly affects the
timing and amount of revenue recognised. While the
Group mitigates estimation risks through periodic budget
reviews and historical data analysis, material differences
between actual and budgeted costs could lead to
significant adjustments in reported revenue.

Key sources of estimation uncertainty

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

5. SIGNIFICANT ACCOUNTING JUDGMENTS
AND ESTIMATES (Continued)

Key sources of estimation uncertainty (Continued)

(i)

Revenue recognition on E&M engineering and
maintenance and inspection services

The Group recognised revenue on service contracts
from E&M engineering and maintenance and inspection
services by reference to the progress towards complete
satisfaction of the relevant performance obligation using
input method, measured based on the proportion of
costs incurred for work performed to date relative to
the total estimated budget costs. The management
regularly discusses with the project team in order to
review and revise the estimates of the total budget costs
based on stage of completion of the work performed
to date with reference to the performance and status
of corresponding service contract work. Accordingly,
revenue recognition on service contracts involves a
significant degree of management’s estimates and
judgments, with estimates being made to assess
the total budget costs and costs incurred for work
performed to date. The actual outcome may affect the
revenue recognised.

During the year ended 31 March 2026, revenue
amounted to approximately HK$154,931,000 (2025:
HK$154,534,000) was recognised over time based on
the abovementioned input method.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026
B Z2026F3H31H 1 FE

5. SIGNIFICANT ACCOUNTING JUDGMENTS
AND ESTIMATES (Continued)

Key sources of estimation uncertainty (Continued)

(i)

(i)

Fair value of the investment property

At the end of the reporting period, the investment
property is stated at fair value based on the valuation
performed by a firm of independent qualified professional
valuers. In determining the fair value, the valuers have
based on a method of valuation which involves certain
estimates of market conditions which are set out in Note
17. In relying on the valuation report, the directors of the
Company have exercised their judgment and are satisfied
that the assumptions used in valuation have reflected
the current market conditions. Changes to these
assumptions would result in change in the fair value of
the Group’s investment property being recognised in the
profit or loss. The carrying amounts of the investment
property measured at fair value at 31 March 2026 was
approximately HK$3,670,000 (2025: HK$3,948,000).

Provision of ECL for trade receivables, other receivables
and deposits, and contract assets

The Group had measured ECLs for trade receivables and
contract assets at lifetime ECLs and for other receivables
and deposits using credit spread at 12-month ECL,
based on the default rates from international credit
rating agencies for relevant industries of debtors,
debtor’s creditworthiness and ageing of receivables,
and are adjusted with forward-looking information that
is available without undue cost or effort. Details are
disclosed in Note 39(c).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENfS

5. SIGNIFICANT ACCOUNTING JUDGMENTS
AND ESTIMATES (Continued)

Key sources of estimation uncertainty (Continued)

(iv) Useful lives of property, plant and equioment and

v)

intangible assets

The management determines the estimated useful lives
and related depreciation and amortisation expenses
for the Group’s property, plant and equipment and
intangible assets based on the historical experience and
the expected usage of the property, plant and equipment
and intangible assets with similar nature and functions.
The management also takes into account and will revise
the depreciation and amortisation expenses where the
useful lives changed from those previously estimated, if
there is any technological obsolescence, changes in the
market demand or service outputs has been reduced
significantly. The carrying amount of property, plant
and equipment as at 31 March 2026 was approximately
HK$4,709,000 (2025: HK$801,000). The carrying
amount of intangible assets as at 31 March 2026 was
approximately HK$765,000 (2025: HK$764,000).

Estimate of current tax and deferred tax

Significant judgment and estimates are required in
determining the amount of the provision for taxation and
the timing of payment of the related taxation. Where the
final tax outcome is different from the amounts that were
initially recorded, such differences will impact the income
tax provisions and deferred tax provisions in the periods
in which such determination are made.

e B R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

E X HIE R e (8)

fhET T AR RN E ZERIR ()

i) 9% BERREARBELEEZ

(v)

A (& /5 F 5

FEERBEAELBRAREERE R
e Ul 2% - B K&k A
REEZEBERABRL BEEA
SEYE BERZEARELE
EZIAFTAE BT RHEBEITE
K B S5 5 S o fiw AT B 4R HA £ S AT
HErE B Rk B - IR F AR
BRE MEFTRRNEXREES K
BELD - EEREENEERINASER]
T & B85 F 2 - 720264331
B 9% BEKKBEZETDELY
£4,709,0007%8 7T (20254 : 801,000
B JT) o M2026%F3A31H © EFE
B 2 BR T B 49 A765,0007% 7t (2025
£ 1 764,000 7T) °

BT 5 75 T8 R 4 AL B IR 2 1 AT

EEHEBRB R RN AEBKR
R EERBEERERHE AT -
fidf B 42 8 TR A8 R B Bl IR 11146 AT B% Y
R REEZRSTEEHEHE
EZHAREBMREHEERELTHE
Bim e
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A BRRNEE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

5. SIGNIFICANT ACCOUNTING JUDGMENTS 5. ERSHERMAES (&

AND ESTIMATES (Continued)
Key sources of estimation uncertainty (Continued)
(vi)  Fair value measurements and valuation processes

Unlisted equity securities measured at FVTOCI were
revalued by the directors of the Company by reference
to the valuation performed by independent professional
valuer. In determining the fair value, the valuer has used
a method of valuation which involves certain estimates.
In relying on the valuation report, the management has
exercised its judgment and is satisfied that the method
of valuation is reflective of the current market conditions.
If there are changes in the assumptions used for the
valuation, the fair value of the unlisted equity investments
will change. As at 31 March 2026, the carrying amount
of the unlisted equity securities was approximately
HK$3,550,000 (2025: HK$NIl). Details of information
about the valuation were disclosed in Note 39(e).

SEGMENT INFORMATION AND REVENUE

An operating segment is a component of the Group that is
engaged in business activities from which the Group may
earn revenue and incur expenses, and is defined on the basis
of the internal management reporting information that is
provided to and regularly reviewed by the executive directors,
being the chief operating decision makers in order to allocate
resources and assess performance of the segment. The
Group’s operation is principally derived from E&M engineering
and maintenance and inspection services provided to external
customers in Hong Kong. During the year, executive directors
regularly review revenue and operating results derived
from provision of E&M engineering and maintenance and
inspection services as a whole. Accordingly, the Group has
only one single operating segment and no further discrete
financial information nor analysis of this single segment is
presented.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SEMBREME <

For the year ended 31 March 2026

B Z2026F3H31H I F &
SEGMENT INFORMATION AND REVENUE 6. THMEBRRWA(E)
(Continued)
Geographical information 2 &
The Group’s revenue are all derived from Hong Kong based REBBAERBR(SHEE S - 25
on the location of services delivered. The Group’s non- HEREREBS - AEEMERDEE (A
current assets, except for life insurance policy deposits ERERSRENKIE BE RAR
and prepayments, goodwill, financial asset at FVTOCI and BEFAEMAZAKSHNSHEE - N
prepayments and deposits, were classified in accordance FHENREBEREZEBRINEZSREH
with geographical locations of the assets at the end of each MAREEMEMELESE - FI15H7T
reporting period as detailed below. AR o
Hong Kong PRC Total
ol H et
HK$’000 HK$’000 HK$’000
FExT FEx FExT
As at 31 March 2026 7420264 3A318
Property, plant and equipment ME - WE K& 4,656 53 4,709
Right-of-use assets FREEE 4,289 325 4,614
Investment property "EME 3,670 - 3,670
Intangible assets EBEE 765 - 765
13,380 378 13,758
As at 31 March 2025 7202538318
Property, plant and equipment M - WEKEE 754 47 801
Right-of-use assets FREEE 504 436 940
Investment property HEME 3,948 — 3,948
Intangible assets mEEE 764 — 764
5,970 483 6,453
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A BRRNEE

For the year ended 31 March 2026

A E2026F3A31H IF F &

6. SEGMENT INFORMATION AND REVENUE
(Continued)
Information about major customers

Revenue from customers for the corresponding years
contributing over 10% of the total revenue of the Group are

as follows:

Customer A
Customer B

A
=FB

7 EBE R U A ()

ITERFESH

RERFE REERMASEARKRA

10% A LB EFPZWALT

2026
2026 £

HK$’000
TR

46,149
22,057

2025
20254
HK$’000
FA T

59,564
24,364

An analysis of revenue is as follows:

Revenue from contracts with customers
recognised over time:

WADHTWT

2026
2026

HK$’000
FERT

BE B BT R 0 &P B AT A -

2025
20254
HK$’000
FE T

Provision of E&M engineering services 2 #E T2 R 7%
— HVAC systems —BR - AR KR RAEH
¥ 105,469 102,224
— Electrical systems —BHEERDR 3,267 3,890
— Plumbing and drainage systems — BHEKESR 2,955 4,524
111,691 110,638
Provision of E&M maintenance and REBERE REES KRB
inspection services Pk 75
— HVAC systems — R AR RLRAL
ES5 43,240 43,130
— Plumbing and drainage systems — R HOKARS - 766
43,240 43,896
154,931 154,534
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS ¥

6. SEGMENT INFORMATION AND REVENUE
(Continued)

Disaggregation of revenue from contract with customers:

Type of works TR

6.

e M RRME -

For the year ended 31 March 2026

# F2026F3A31H 1 F &
2 EERRWA (&)
BEFEHWADE:

2026 2025
20264

20254
HK$'000
TE T

HK$’000
FET

— HVAC systems — R -BERRLAAHRES 148,709 145,354
— Electrical systems —BHEBEERSR 3,267 3,890
— Plumbing and drainage systems — B ESR 2,955 5,290

154,931 154,534

2026 2025
2026 F 20254
HK$’000 HK$'000
FiE T FAT

Type of contracts aRIEL
— Lump-sum contracts — BEEY 96,669 95,516
— Maintenance contracts — BEEYD 43,240 43,896
— Term contracts — EHEH 15,022 15,122
154,931 154,534
2026
20264
HK$’000
FiE T
Type of properties Lk i
— Commercial properties — EEME 121,677 109,892
— Residential properties — FEWE 21,918 29,279
— Industrial properties — T¥Wz 392 5,481
— Others — Hftb 10,944 9,882
154,931 154,534

\GO%
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X NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
P Y ELE:

For the year ended 31 March 2026

B 22026 F3H31H I F &

6. SEGMENT INFORMATION AND REVENUE 6. DHERRBAGE)
(Continued)
Transaction price allocated to the remaining performance 5B 2 R ¥ & A A R 18 2R T BK R &= B A
obligation (unsatisfied or partially unsatisfied) for long-term BIRUERREREEREARSEHT
E&M engineering and maintenance and inspection services BHABEERBORIESRABITIHRS
that remained outstanding as at the end of the reporting EREHERRANKRESHIIAT :
period and the expected timing of recognising revenue is set
out below:

2026 2025
20264 20254

HK$’000 HK$’'000
TR TAT

Provision of E&M engineering services 2t # & T 12 IR 1%

— Within one year - —FR 32,374 31,589
— More than one year but not more — BBE—FETHBME
than two years 101 =
32,475 31,589
Provision of E&M maintenance and IREEERE R MBS KR
inspection services Pk 7
— Within one year - —FR" 43,359 22,891
— More than one year but not more — BBA—FETBAMFE
than two years 31,968 5,939
— More than two years — BB F 10,007 712
85,334 29,542
117,809 61,131
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

A RS 8 R B

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

7. OTHER INCOME AND OTHER GAINS OR 7. EWAREMUK R EEFEE
LOSSES, NET

2026 2025
2026F 2025%F
HK$’000 HK$’000
T#ET THT
Other income Hfth it A
Bank interest income |ITH B WA 27 73
Dividend income iz B A 213 —
Imputed interest income from life ASRERS ZHEEMN WA
insurance policy deposits 270 270
Sundry income I A - 166
Rental income ek A 240 240
Government subsidies (Note) XA # Bk (B 53) 348 120
1,098 869
Other gains or losses, net Hi SR IEEE
Exchange gain/(loss) B 5 Wz (E18) 44 (29)
Fair value loss on investment property REMENAALBEBAE
(Note 17) (FfF 5E17) (278) (336)
Insurance gain — change in surrender R M= — EREEEZF
values 20 12
(214) (353)
884 516
Note: B 5%
During the year ended 31 March 2026, the government subsidies B £20265F3A3HIEFE - AT BhIE - (i)
represent (i) subsidies for staff costs according to the Construction BERZEZAFTREZESERNBEIKA
Innovation and Technology Fund in amounting to approximately i BE #925,0008 7T+ B £ A 8 TR 1E B IE
HK$25,000, which aim to provide on job training to the staff; and (ii) A R(NEBEENRERBRBER HHFTE
subsidies for Technology Voucher Programme from The Hong Kong R A BE 49323,0008 L EEABEIE
Productivity Council in amounting to approximately HK$323,000, BEVENITEEBH Bt REES -
which aim to provide funding to purchase customised computer
hardware or software that are essential components of projects.
During the year ended 31 March 2025, the government subsidies B £2025F3A31H IEF[E - BT B 5 1R
represent subsidies for staff costs according to the Youth Work BEEABFARHANET @A EBEI
Experience and Training Scheme, which aimed to provide six to HEenELERBREFERHONEIKAR
twelve months on-the-job training opportunities to young people. AL ©
There are no unfulfilled conditions or contingencies attaching to this AR E R R ¢ bt T8 7 Bh 3 8 I A5 AR R
subsidy at the end of the reporting period. R GEHEREA KA EIE -
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L For the year ended 31 March 2026
b # E20264 3310 1F FE

8. PROVISION FOR EXPECTED CREDIT LOSSES,

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

8. FHIFEBEREFHE

NET

2026 2025
2026 F 20254
HK$’000 HK$’000
FET FA T

Expected credit losses under EHEEEREXTHNEDY

ECL model, net FEBE FE

—Trade receivables — B EINFIE 643 360
— Other receivables and deposits — Bt RIE R IES 41 3
— Contract assets — BNEE 273 (98)
957 265

9. FINANCE COSTS

9. BEMA

2026 2025

20265 2025%

HK$’000 HK$’000

FHExT T35 T

Interest on bank borrowings AT IE R B 129 375
Interest on lease liabilities HEAGERNE 77 117
206 492

o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

10. (LOSS)/PROFIT BEFORE INCOME TAX

(Loss)/profit before income tax is arrived at after charging:

e B R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

10. FRFTIG BLAT (B 1R), 8 R

BR AT 15 752 BT (&5 18) O A A BR T 51 R

EEES=E e

2026
2026 F

HK$°000
FET

Directors’ and chief executive’s EERHERTHRAENS

emoluments (excluding contributions (P B R KRR A5 3 50

to retirement benefits scheme) 3,869 2,809
Other staff costs H A 8 TR A 32,265 23,559
Contributions to retirement benefits R OKAE F 5 B A % (K EE ()

scheme (Note (i) 1,429 1,217

37,563 27,585

Less: capitalisation to intangible assets & : % 2 & &E B AL (273) (306)
Total staff costs (Note (ii)) 8 T Rk 2 42 58 (BT 3£ (i) 37,290 27,279
Auditors’ remuneration 1% SR % B
—assurance services — ZER® 880 162
—non assurance services — ERBIRTE 380 —
Amortisation of life insurance policy AR ETE 5 R85

prepayments 36 41
Amortisation of intangible assets EmREEEHEGIATHAX)

(included in administrative expenses) 272 202
Cost of materials used for E&M MEIRRARREREBRR

engineering and maintenance and B AR 75 BT R &9 4 4 B AR

inspection service 18,909 20,558
Depreciation of property, plant and ME - BMEMZENE

equipment 456 248
Depreciation of right-of-use assets CRAEEENE 934 971
Direct operating expenses arising from FRELHA S W ARNKE W E

investment property that generated FFTEENBEZEERY

rental income during the year 43 43
Expenses relating to short-term leases %2 i & 8 BH B £ 34 34
Insurance charges on life insurance ASRERRE

policies 63 70
Listing expenses EHRX 9,524 1,407
Sub-contracting fees included in costs A RBKK AN D B E

of services 84,648 80,552
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE T BBWERNE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

10. (LOSS)/PROFIT BEFORE INCOME TAX
(Continued)

Notes:
() As at 31 March 2026 and 2025, the Group had no forfeited

contributions available to reduce its contributions to the
retirement benefit schemes in future years.

(i)  Distribution of staff costs among cost of services and
administrative expenses is as follows:

10. BRFF1G BLAT (5 18) 8 R ()

() R2026% %2025F3A31H + A &£ @ i
FEORWE R AR D ERKRFEEMNR
K& F 5T 81 LK -

(i) BIKAFRBEKARRITEAZHN DR
BT

2026 2025

20264F 20254

HK$’000 HK$’000

FHET TE T

Cost of services Rk 7 X 7S 26,162 19,167
Administrative expenses THRAX 11,128 8,112
37,290 27,279

11. INCOME TAX EXPENSE

Hong Kong Profits Tax BEAEMNGEH

11. FTEBIBEX

2026
2026 F

2025
2025%
HK$'000
FA T

HK$’000
TER

— provision for the current year —RFEEE 324 3,080
Deferred tax (Note 31) i 3 B 78 (Bt 3E31) 66 (23)
390 3,057

The Group is subject to income tax on an entity basis on
profits arising in or derived from the jurisdictions in which
members of the Group are domiciled and operated.

Pursuant to the rules and regulations of the Cayman Islands
and the BVI, the Group is not subject to any income tax
under these jurisdictions during the year ended 31 March
2026 (2025: Nil).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

11. INCOME TAX EXPENSE (Continued)

Under the two-tiered profits tax rates regime in Hong
Kong Profits Tax, the first HK$2,000,000 of profits of the
qualifying entity will be taxed at 8.25%, and profits above
HK$2,000,000 will be taxed at 16.5%. The profits of entity
not qualifying for the two-tiered profits tax rates regime will
continue to be taxed at a flat rate of 16.5%.

Accordingly, the Hong Kong Profits Tax of the qualifying
entity is calculated at 8.25% of the first HK$2,000,000 of the
estimated assessable profits and at 16.5% on the estimated
assessable profits above HK$2,000,000, taking into account
the tax concession granted by the Government of Hong Kong
Special Administrative Region during the years ended 31
March 2026 and 2025.

The PRC Enterprise Income Tax is charged at the rate of 25%
on the taxable profits of the Group’s subsidiary in the PRC.
During the years ended 31 March 2026 and 2025, no PRC
Enterprise Income Tax was provided as there was no taxable
profit derived from the Group’s subsidiary in the PRC.

A reconciliation of the income tax expenses applicable to
(loss)/profit before income tax is as follows:

e B R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

1. FEHRx (&)

REE BGOSR RS -

& 1% E 8 A 52,000,000 It i A % Tziz
8.25% i * 2,000,000/ T MA £ 2%
& IE16.5% B o TR E B2 H A
SRR A E NSNS EER G —
i R16.5% H i °

At - & REBERITHREBRERE
£2026%F NM2025%3A3IH It FER T
WGBSR AEREEMNE2000,000
BT T FE R B & A B & B I 15 5 S %
8.25% 5t & - M2,000,0005% 7T LA + #) fl
5T FE =R A i A Bl 2 16.5% AT & ©

FRECEMEBRE R ANEEF BB
AR EFE R R R Fl1225% B - RE R
20264 K2025F3A31B It EFEE » AR
AN E BB A E A E AR R R
Ao MW EARPECEMGHEE -

R BRETS B AT (B518), % F B9 BT 15
mﬁﬁﬂﬁmT-

2026
20264
HK$’000
FHE T
(Loss)/profit before income tax BETISF AT (E518) % A (8,688) 17,131
Tax at domestic income tax rate 1 7K i BT 1S B B R d‘ﬁﬁ’ﬁﬁi 3] (1,431) 2,690
Tax effect of non-taxable income EEARBBMA 2R G2 (152) (78)
Tax effect of non-deductible expenses A E B X 2 Fi 15 57 2,133 372
Tax effect of tax losses not recognised ~ RIER T E 18 2 T fx %72 8 240
Tax concession WGBSR (3) @)
Tax concession under two-tiered profit ~ F| S M A H T HEEER
tax rates regime (165) (165)
Income tax expense BT 15 4 5 2 390 3,057
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For the year ended 31 March 2026
B Z2026F3H31H 1 FE

12. EMOLUMENTS OF DIRECTORS AND SENIOR 12. EERSREBRURTERRS

MANAGEMENT AND FIVE HIGHEST PAID MATZEE

INDIVIDUALS

(a) Directors (a) E=E
The emoluments paid or payable to the directors and RUTEEE  ENHEMNEKQT
chief executive of the Company (including emoluments EERTETBRAENM S (BIE
for services as employees/directors of the entities R BRNRREEFAIEAANEEE
comprising the Group prior to becoming the directors of TEREE EEHNBe)WT:

the Company) during the years are as follows:

Salaries, Retirement

allowances benefit
Directors’ and benefits scheme
fees in kind contributions Total
- 311 BB
E=pe REWEAN B R @t
HK$’000 HK$’000 HK$’000 HK$’000
TEx TET TEx TER
For the year ended B £202653A31H L
31 March 2026 5B
Executive directors HITEE
Mr. KY Ip (Note (i)) E &L E (W) - 1,503 48 1,551
Mr. Lui (Note (ii)) Ep (i A() - 1,050 18 1,068
Ms. Ip Tsz Kwan (Note (ii)) i g o (I () - 1,127 18 1,145
- 3,680 84 3,764
Independent non-executive directors B FHTEE
Mr. Wong Chun Kat (Note (iii) F IR 5 A (B 3 i) 63 - - 63
Mr. Lin Wai Chong (Note (i) WR{E 36 55 4 (K9 5 i) 63 - - 63
Mr. Cheung Kwong Tat (Note (ii)) o & 2 5t A (P = i) 63 - - 63
189 - - 189
189 3,680 84 3,953
For the year ended B 22025438310 L
31 March 2025 FE
Executive directors HITEE
Mr. KY Ip (Note (i)) oL E W) - 1,167 44 1,211
Mr. Lui (Note (ii)) B 5t A (B 2 i) - 900 18 918
Ms. Ip Tsz Kwan (Note (ii)) 252 (&) - 742 18 760
- 2,809 80 2,889

\ GO
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
wRa B R R M R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

12. EERSREERURAEERSH
ALz (&)

12. EMOLUMENTS OF DIRECTORS AND SENIOR
MANAGEMENT AND FIVE HIGHEST PAID
INDIVIDUALS (Continued)

(a) E=E(H&)

(@) Directors (Continued)

Notes:

(i)  Mr. KY Ip was appointed as the Company’s director on
15 May 2025. The directors’ emoluments included his
emoluments for services as employee of the entities
comprising the Group prior to become the directors of the
Company.

(i) ~ Mr. Lui and Ms. Ip Tsz Kwan were appointed as the
Company’s directors on 10 June 2025. The directors’
emoluments included their emoluments for services as
employees of the entities comprising the Group prior to
become the directors of the Company.

(i) Mr. Wong Chun Kat, Mr. Lin Wai Chong and Mr. Cheung
Kwong Tat were appointed as the Company’s independent
non-executive directors on 22 September 2025. During
the year ended 31 March 2025, the independent non-
executive directors had not yet been appointed.

Mr. KY Ip is also the chief executive officer and Ms. Ip
Tsz Kwan is also the chief financial officer of the Group.

The executive directors’ emoluments shown above were
for their services in connection with the management
of the affairs of the Company and the Group. The
independent non-executive directors’ emoluments
shown above were for their services as directors of the
Company.

During the years ended 31 March 2026 and 2025, no
retirement benefits, payments or benefits in respect of
termination of directors’ services were paid or made,
directly or indirectly, to the directors; nor are any
payable. No consideration was provided to or receivable
by third parties for making available directors’ services.
There were no loans, quasi-loans or other dealings in
favour of directors, their controlled bodies corporate and
connected entities.

During the years ended 31 March 2026 and 2025, no
emoluments were paid by the Group to the directors or
chief executive of the Company and the five highest paid
employees as an inducement to join, or upon joining the
Group, or as compensation for loss of office.

There was no arrangement under which a director
or the chief executive waived or agreed to waive any
remuneration during the years ended 31 March 2026
and 2025.

B 3 -

iy ZE&SEAER2025F5A158KZ
TEARRIELE - EZMWEBE
KEARARRESANEALEBE
TEREEEZHE -

(i) mEEREESLTN202596A
1WWHEZERARABES -EF
HWeBREKXBARREEAIER
AEEETERBREEZHME -

iy FIR#FXRE  MEMREERKE
L 4 20259 9A22H & £ £
BARRBYLIERNITES - HE
2025 3AB31IBIEFE ' MARZ(E
BYIEMTES -

ReCEETRAEBRTRAH - ME
EHLLTARNEEM AL -

EXFIROATESHE RS EE
ARRARAEEEHRHEBRBOMNE
EXTREBUFATESME R SR
EREARTDNEEZNHE -

H 22026%F K2025F3A31B ILFE - I
EHEESEERAEE I REHTME
REF -~ RIEE B RS A Rk F &
INEM (I EMNRIE - YERE =R
FAFE=-HFRBMAEMRERIREEER
oW EMES  HATERAEALES
EERREER  EERSEMARS -

B E20264 M2025F3A31B IEEE - K
EEYERNARARNEETHTIETHASR
kIZmafMEE XNERME  1F
BMAREENFASLRMALXE B R
Tt INEEABEBEE -

B 220264 KM2025F3A31H It F E »
BMEEERETEZITHRABNEXIREN
M EF M2 LZHE -
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% NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE T BBWERNE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

12. EMOLUMENTS OF DIRECTORS AND SENIOR
MANAGEMENT AND FIVE HIGHEST PAID
INDIVIDUALS (Continued)

(b) Five highest paid individuals

Of the five individuals with the highest emoluments in
the Group, included three (2025: three) directors of the
Company for the year ended 31 March 2026, whose
emoluments is disclosed above. The emoluments of

12. EEREAREEBURAERRSH
AL ENE ()

(b) TEREHFMAL

HE2026F3A31HILFE AEE
hE2EaFMATBEARRN=
ZEEQRBE =ZR) EMEE
REXHETE - HeRmE (20254 - /Y

the remaining two (2025: two) individuals are analysed FOIANTH & T T
below:
2026 2025
2026 £ 20254
HK$’000 HK$’000
FET F& T
Salaries, allowances and other s FUHERHEHMEF
benefits 1,632 1,581
Retirement benefit scheme ROKE F FF S R
contributions 36 36
1,668 1,617

The number of individuals (excluding the directors of
the Group) whose remuneration fell within the following
bands is as follows:

Nil to HK$1,000,000 £ %1,000,0007% 7T

FMETIHHREANABTEREAE
BMES)MT

2026 2025
2026 F 20254
2 2

S5

“o)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

DIVIDENDS

The interim dividends of HK$5,000,000 declared and paid
for the year ended 31 March 2025 represented the dividends
paid by Golden Leaf HK to their then equity owners prior to
the Reorganisation.

On 26 September 2025, the Company declared dividends of
approximately HK$6,683,000 of which were offset against the
aggregate amounts due from the directors (Note 25). Other
than this, the directors of the Company do not recommend
the payment of final dividend for the year ended 31 March
2026.

The rate of dividend and the number of shares ranking for
dividend before listed on GEM of the Stock Exchange are not
presented as such information is not considered meaningful
for the preparation of these consolidated financial statements.

(LOSS)/EARNINGS PER SHARE

The calculation of the basic (loss)/earnings per share
attributable to the owners of the Company is based on the
following data:

(Loss)/profit for the year attributable to
the owners of the Company for the
purpose of basic (loss)/earnings per
share

(B1R), i 7

13.

14.

e B R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

[ aS

H £2025F3A31H IEFE Tk &Ik
f HA B B.5,000,000/8 T 0 2 E R B TY
CEEBREHANRNEERESERS A
& AT B AR B, o

R2025F9H26H + AR A E kK B 4
6,683,000 L ' 2SR ECHEKRE
= R T8 4258 3K 8 (B 5E25) o BR Ut LA SN -
KNG EETEZRIRNE ZE2026F3H
STHEFEMRBRE -

HRZEERBRRESHRRZEFERAY
BHAVEEER WL E2 IR A
GEMEMATH AR B X R A B S &K
218 -

BR(E8) B

ARBEAEAREEREARN(BE) &
et EER T 8%

2026
2026

2025
20254
HK$’ 000
FAT

HK$’000
FTER

ARFESRERGER) &
MOARBEBEAREFAR

(9,078) 14,074

2026 FFER e G EBREBMERAA
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For the year ended 31 March 2026
B Z2026F3H31H 1 FE

14. (LOSS)/EARNINGS PER SHARE (Continued) 14. SR (F58) &7 (&)

Weighted average number of ordinary ARTEFRERNER),/

shares for the purpose of basic 2 FI H B AN 4E 5 2B

(loss)/earnings per share 347,397 300,000
For the years ended 31 March 2026 and 2025, the weighted #H 220264 K2025%3A31H It F E -
average number of ordinary shares used for the purpose AR EERENER), BRHIER
of calculating basic (loss)/earnings per share has been EmEFHHEEBPAE  UARBE
retrospectively adjusted for the effect of the issue of shares R R2024F 418 TR B AL B 1T P 3%
in connection with the capitalisation issue of 299,999,800 % £9299,999,800% A% 1 (Fff 5E32(d)) A
shares (Note 32(d)) assuming the capitalisation issue was B

completed on 1 April 2024.

Diluted (loss)/earnings per share were same as the basic #H £20264F K2025%F3A31H It F [E -
(loss)/earnings per share as there were no dilutive potential BRI FEETEN BB TR ENET
shares outstanding during the years ended 31 March 2026 Bin SR#ES (BB /BINEGRE
and 2025. (E#8),/ BFER -

;)é; -
W aj.w
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For the year ended 31 March 2026
B 22026F3H31H 1 F&F

15. PROPERTY, PLANT AND EQUIPMENT

15. Y1 - WERRE

Furniture,
Leasehold fixtures Motor
improvements and equipment vehicles Total
HENELE AE At
HK$°000 HK$°000 HK$’000 HK$°000
FARL FER FER FER
COST: B
At 1 April 2024 R2024F 4 A18 502 1,573 1,153 3,228
Additions NE = 254 = 254
Exchange realignment ERAE - (1) - (1)
At 31 March 2025 and 1 April 2025 #2025 3H31H
20255 4A1H 502 1,826 1,153 3,481
Additions NE 2,772 1,590 - 4,362
Exchange realignment B 5 38 B - 4 - 4
At 31 March 2026 20265 3A31H 3,274 3,420 1,153 7,847
ACCUMULATED DEPRECIATION: Z&iE:
At 1 April 2024 R2024F 4718 115 1,342 976 2,433
Charge for the year ERNTH 50 135 63 248
Exchange realignment B 5 38 B = 1) - (1)
At 31 March 2025 and 1 April 2025 #2025 3A31H &
202554 A1H 165 1,476 1,039 2,680
Charge for the year FRTH 79 314 63 456
Exchange realignment B X AR - 2 - 2
At 31 March 2026 20265 3A31H 244 1,792 1,102 3,138
NET CARRYING VALUE: REFE:
At 31 March 2026 R202653A31R 3,030 1,628 51 4,709
At 31 March 2025 120259 3A31H 337 350 114 801

In view of the financial performance of the Group, the
directors of the Company performed impairment testing
on the non-financial assets (including property, plant and
equipment, right-of-use assets and intangible assets). The
directors of the Company estimate the recoverable amounts
of the non-financial assets based on higher of fair value less
costs of disposal and value in use. The recoverable amount
exceeds the carrying amount of the non-financial assets
based on value in use and no impairment loss is recognised
during the year ended 31 March 2026 (2025: HK$NIil).

ERAEENTERR  ARRESE
HELMEE(BEVE BEMEE -
FREBEEREREE)ETRENR -
KRB EZREBIIESHEENAAEE
BEERANEFEAEEMEPNRRE
HEtHEATKE S - RFEAEEFEN
eMmEE MBS EBBERTE
M R A £2026F3831H It F E FE
AT AT R E B 18 (20254 - T IT) o

2026 FFER e G EBREBMERAA
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE T BBWERNE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

16. RIGHT-OF-USE ASSETS

16. EAEEE

Office premises
and storeroom

RABRFERE
HK$’000
TER
COST: B :
At 1 April 2024 1R2024F 4 518 3,646
Exchange realignment bE o & 9)
At 31 March 2025 and 1 April 2025 R2025%F3A31H & 2025F 4 /818 3,637
Addition NE 2,230
Lease modification HEEE] 2,356
Expiry of lease agreement & W B H (257)
Exchange realignment E H, 8 B 52
At 31 March 2026 7A2026%F3H31H 8,018
ACCUMULATED DEPRECIATION: T E:
At 1 April 2024 R2024F 4318 1,729
Charge for the year FRAXZH 971
Exchange realignment T 5, B 3)
At 31 March 2025 and 1 April 2025 R2025%3A31H & 2025F481H 2,697
Charge for the year FAXZH 934
Expiry of lease agreement & a2 E (257)
Exchange realignment FE H, 8 B 30
At 31 March 2026 K2026F3H31H 3,404
NET CARRYING VALUE: REFE:
At 31 March 2026 7A2026F3H31H 4,614
At 31 March 2025 MR2025F3A31H 940
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

16. RIGHT-OF-USE ASSETS (Continued)

The Group leased various offices premises and storeroom
for its operations. Lease contracts are entered into for fixed
terms from two to four years (2025: three to four years).
Lease terms are negotiated on an individual basis and
contain a wide range of different terms and conditions. The
lease agreements do not impose any covenants other than
the security interests in the leased assets that are held by
the lessors. Leased assets may not be used as security for
borrowing purposes. Amount included in the consolidated
statement of cash flows comprises the following:

e B R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

16. £ A E ()

AEBBREEFAES @ QIERFHE
= o HEAHIR2E 45 (20254 : 3F44)
B [E E G B RT AL o 78 S 15 3% @ B %
R BESETRMIER RIEHE - B
HHAAFEHEEEMESNERES
Sh - HEMZEY EREEMEE  5FA
HRAERSERERNSHERBIETISHE:

2026 2025
2026 20254
HK$’000 HK$'000
FExT FHB T
Within financing cash flows — ERmERens — EFE
fixed payments (EN 1,113 1,086
Within operating cash flows — BRE&EReRE — B
expenses relating to short-term HEMBARX
leases 34 34
Total cash outflow for leases HMERS KL RE 1,147 1,120

Details of impairment of right-of-use assets are set out in
Note 15.

EREREEERBEMNFBSHNHME
19 =

2026 FFER e G EBREBMERAA
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE T BBWERNE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

17. INVESTMENT PROPERTY

The Group’s property interest held to earn rentals or for
capital appreciation purposes is measured using the fair value
model and are classified and accounted for as investment
property. Movement during the years is shown as follow:

17. REWXE

765 8 4% 16 BB © 5 & A 8 15 i 1
WMEES ERALEEEDNE O
BAOBERABEARENE - RBREFE
BEB T

2026
2026 F
HK$’000
FHET
Fair value: AREE:
At beginning of the year F 1) 3,948 4,284
Changes in fair value recognised in REZERNAALEEBEES
profit or loss (Note 7) (B 5E7) (278) (336)
At end of the year FR 3,670 3,948

The investment property is situated in Hong Kong.

Fair value measurement of the Group’s investment
property

The fair values of the Group’s investment property at 31
March 2026 have been arrived at on the basis of a valuation
carried out by International Valuation Limited (“IVL’) (2025:
Valplus Consulting Limited (“Valplus”)), a firm of independent
qualified professional valuer, which is not connected to the
Group. IVL (2025: Valplus) has appropriate qualifications and
recent experiences in the valuation of similar properties in
Hong Kong.

The fair values of investment property is a level 3 fair value

measurement. The reconciliation of the opening and closing
fair value balances is shown as the above table.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

17. INVESTMENT PROPERTY (Continued)

Fair value measurement of the Group’s investment
property (Continued)

The fair values of investment property were estimated using
market comparison approach. Fair values are based on
prices for recent market transaction in similar properties
with significant adjustments for differences in the location
or condition of the Group’s investment property. These
adjustments are based on unobservable inputs.

Significant unobservable input

Range of unobservable inputs

e B R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

17. BEYE (E)

FEBREMENDAEETE(H)

REMENDABEDRATSLEA
EITHEF - ARBEDERILHREY
2T XZEERMEL U AKE
KREMEOE SN ZRIELE KA
E -ZETRABDERNABRRARE
e -

Relationship of unobservable
inputs to fair value

OLE-23 PN ¢ 5

EXRTABEGARE

TUBRB A ABBEEE

DREBEZBE

Discount on quality of properties (e.g. 2026: 15.6% to 3.6% (2025: 10.6%  The lower/higher discount for the

location, size and condition of the to 6.9%)
property)

MELEZ2IEBIODENE - 20265 : 15.6% E3.6% (20254 :

& R A OR) 10.6% £6.9%)

Selling price per unit of market
comparables, taking into account
difference such as age and
location

quality of the Group’s property, the

higher/lower the fair value
AEBEMEERZTRBE 5

AlAnEERS &

2026: HK$1,586 to HK$1,874 (2025: The higher/lower the selling price per
HK$1,426 to HK$2,253)

unit of market comparables, the
higher/lower the fair value

MHAELRIEENSEBMERE (K 20269 : 1,5868 L E1,874870(2025 MR AL RIEEN S H BN EE

AREBREBHEEZR)

There were no changes to the valuation techniques during
the years ended 31 March 2026 and 2025.

The fair value measurement is based on the investment
property’s highest and best use, which does not differ from
their actual use.

During the years ended 31 March 2026 and 2025, there were
no transfers into or out of Level 3 or any other level.

F 11,4268 L E2,253% 7T)

e/ K RAAnEESS K

H £20264F K2025F3A31H Ik F E -
FrTAZEERMEEES -

RABEAEDERREDEZES R
REREIFL  AERAZEBERAEY

H £20264F R2025F38318 Ik F & -
BMEAF=RRITMEMBERNHEA K
o
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE T BBWERNE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

18. INTANGIBLE ASSETS

18. BB E

System
development
costs
7 #70 BE B B AR
HK$’000
FE T
COST: AN
At 1 April 2024 R2024%481H 782
Additions NE 306
At 31 March 2025 and 1 April 2025 R2025F3831H K2025F4A1H 1,088
Addition NE 273
At 31 March 2026 7A2026F3H31H 1,361
ACCUMULATED DEPRECIATION: 2t E:
At 1 April 2024 202454 81H 122
Charge for the year FAZH 202
At 31 March 2025 and 1 April 2025 R20259F3831H Kk2025F4A1H 324
Charge for the year FAZ WY 272
At 31 March 2026 A2026F3H31H 596
NET CARRYING VALUE: BREAE:
At 31 March 2026 A2026F3H31H 765
At 31 March 2025 R2025%3831H 764

Details of impairment of intangible assets are set out in Note

15.

19. LIFE INSURANCE POLICY DEPOSITS AND

PREPAYMENTS

ERENEERENFBENK T

19. A\ARRERERANNE

Certain life insurance policies (the “Policies”) were entered
into by the Group to insure one of the directors of the
Company, Mr. KY Ip. Under the Policies, the beneficiary
and policy holder is Golden Leaf HK and the total insured
sum was approximately HK$19,413,000 as at 31 March
2026 (2025: HK$19,413,000). The Group can terminate the
Policies at any time and can receive cash back based on
the net nominal account value of the Policies at the date
of withdrawal. Interest is earned at interest rates of at least
those guaranteed by the insurer and the insurance charge is
service fee charged by the insurer.

GOLDEN LEAF INTERNATIONAL GROUP LIMITED ¢ Annual Report 2026

REEFTZLE TASRBRE (RE]) -
BARNREP—RERES S ERE
RE - RBERE  SEARREEEA
AL EFB M N2026E3831H 1 R
% 48 5 58 49 519,413,000 7T (20254 :
19,413,000/ JT) ° 7~ & & 7] BE B 4% 1E 1R
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

19. LIFE INSURANCE POLICY DEPOSITS AND

PREPAYMENTS (Continued)

The Group can terminate the Policies at any time and can
receive cash back based on the net nominal account value
of the Policies at the date of withdrawal. Interest is earned at
interest rates of at least those guaranteed by the insurer.

There will be a specified surrender charge of approximately
HK$592,000 (2025: HK$612,000) in aggregate of the Policies
for the year ended 31 March 2026. The expected life of
the Policies remained unchanged from the date of initial
recognition and the directors of the Company considered that
the financial impact of the option to terminate the Policies
was not significant.

At the inception date, the upfront payments of the Policies
are separated into deposits placed and prepayments of life
insurance premium. The deposits element was measured
at costs adjusted for interests and insurance charges
recognised for each year and the prepayments of life
insurance premium were stated at cost less subsequent
accumulated amortisation over the insurance periods.

As at 31 March 2026, life insurance policy deposits and
prepayments amounts to approximately HK$6,633,000 (2025:
HK$6,399,000) in aggregate, in which the deposit amounts
of approximately HK$6,203,000 (2025: HK$5,935,000) and
the prepayment amounts of approximately HK$393,000
(2025: HK$423,000) are classified as non-current assets.
The current portion of prepayment amounts of approximately
HK$37,000 (2025: HK$41,000) are included in other
receivables, prepayments and deposits under current assets
in the consolidated statement of financial position of the
Group as at 31 March 2026.

As at 31 March 2025, one of the Policies amounting to
approximately HK$4,383,000 was pledged to a bank to
secure certain banking facilities granted to the Group (Notes
30 and 43). During the year ended 31 March 2026, the
pledged Policies were released.

e B R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

19. ASRERSRANSREE)

AEBEAHEREIRETRERNBEE
BORERZFRELRRE - MR
AR 2R R A0 AR K F R BRER -

E E2026F3A31HIEEE REAHK
5B A48 T R R F & B 4592,0007 7T
(20254 : 612,000/% 1) ° R EE A T8 #f F
HAVAERBPEA&ETE  BARQ
REERAEERIIRENG B EL
REKXK o

RRABBES RENENKEIAFA
FREBANASRRRE - TREFDR
BFERNNERRBRERFHBEROK AN
& MENASRBREBZ AR E
BRRRBANRFTHEHIIRR

R2026F3A31H AZEREXR S RLTE
I EIEA H#49756,633,00078 7T (20254 :
6,399,000/ JT) * E A - 49 &6,203,000
7 7T (20254 : 5,935,000/ 7T) B 17 X
& F LA & 49 £393,000/8 JT (20254 :
423,000 L) WTBRNRIBE LB D EA
JER BB E - N20265E3A318 ©
FRI8 £ BB A B 365 4937,0007%8 Tt (2025
F 41,0008 ) st AR E B LR S B AR
MERPREE ETE T A E A FE U FE
FENFERES -

M2025F3A31H + %J4,383,0007% 7T HY
Eh—HRECER T —BRT - AE
RAEEERTHSE TROTHME (K F
30%43) o B, £2026F3A31H |t F & °
ZRECHEBRER -

2006 55 - EEBREARLT 173 .,gé-
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% NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ty BT

For the year ended 31 March 2026

B 22026 F3H31H I F &
20. GOODWILL 20. HE
2026 2025
2026 20254
HK$’000 HK$’000
FTET T T
Cost R 2
At the beginning and end of the year REVRER 368 368
Impairment B
At the beginning and end of the year RETNRFER (368) (368)
Carrying amount REE - —
Goodwill was arising from the acquisitions of Golden Leaf R E A BN E £2019F3A31H IEF
International during the year ended 31 March 2019, which EH2ERBRKEEE BRSEBRK
were fully impaired as Golden Leaf International was dormant. WEAEHET  WHEBECBERE -
21. FINANCIAL ASSETS AT FAIR VALUE 21. UAREBEFAEMZEARENE
THROUGH OTHER COMPREHENSIVE INCOME BMEE
2026 2025
2026F 20254
HK$’000 HK$’000
THERT T I
Financial assets at FVTOCI DAREBEFAEMEZE RS
WEemEE
Unlisted equity securities in a Hong R—HEEBRAREEZERAR
Kong company, Synfocus Holdings NAIRFEETRATE 2
Limited 3,550 =
The movement of unlisted equity FEEMBRAFLFMEHNT -
securities is as follows:
As at 1 April 2025 R2025F481H - —
Acquired through asset acquisition & E WIS AT (M 5237)
(Note 37) 3,169 —
Change in fair value NAEBEEEZS 381 —
As at 31 March 2026 M 2026E3H31H 3,550 =

\ GO
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

21. FINANCIAL ASSETS AT FAIR VALUE

THROUGH OTHER COMPREHENSIVE INCOME
(Continued)

The above unlisted equity securities are designated as
financial assets at FVTOCI (non-recycling) as the investment
is held for long-term strategic purposes. Synfocus Holdings
Limited and its subsidiaries are principally engaged in the
provision of building solutions and engineering services.

The fair values of the unlisted equity securities investments
as at 31 March 2026 has been arrived at on the basis of
a valuation carried out by IVL, an independent qualified
professional valuer. As at 31 March 2026, the financial assets
at FVTOCI is measured at fair value and is classified as a
Level 3 fair value measurement using market approach based
on the market comparables of the investment and adjusted
by the discount of lack of marketability.

The dividends received on this investment were approximately
HK$213,000 during the year ended 31 March 2026 (2025:
HK$Nil).

22. TRADE RECEIVABLES

e B R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

21. UARBEFAHMZERENE

mMEE (&)

HRBAZBEREDENRAEEEN
Pl ETRABSKERSUNARLE
Bt AREtEERamEREE(TA
@) ZREERERIAALEMER
AEERFRHEEFHERARRITEER
% o

I £ R A 35 5 1% & 72 2026F3831H
ZARBEDNREBYIAEREEME
BB AT P #E 1T 2 i B B & ° 7A20264F 3
A31E - MAAREBEGFAEMEZE KSR
NeMEEEARLEBENZE IHEAE
BEZHMARBEEZ  FERAMSEE 2
EZERENMBAALKIEE BB
BREZMESRBUEEENITETIAAE -

B E2026F3A3HILFE 2BKE
BT B% B 49 £213,000/%8 7T (20254 « &
BIL) °

22. EZERFAIE

2026 2025
20264 20254
HK$'000

HK$’000
FTAERT TATT

Trade receivables, gross BRI HIE - B 32,292 30,865
Less: Allowance for credit losses B EEEIBEE (1,244) (601)
31,048 30,264
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE T BBWERNE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

22. TRADE RECEIVABLES (Continued)

The Group allows a credit period ranging from 0 to 60 days
to its customers for trade receivables. The following is an
aged analysis of trade receivables, net of provision for credit
loss allowances, presented based on the invoice date at the
end of each reporting period:

22. ESEWFIE (1)

AEEREZRERBKBEREFEFETO
E60EMEEN REREHMER - &
REBEZAH 20 E S E KR EGNRR
EEEBBRERBNREINET

2026

2026 F

HK$’000

FET
1 to 30 days 1£30H 21,666 19,109
31 to 60 days 31£60H 3,104 2,976
61 to 90 days 612 90H 5,133 1,739
91 to 180 days 91£180H 479 4,443
181 to 365 days 1812 365H 439 1,577
Over 1 year 1B 1 227 420
31,048 30,264

As at 1 April 2024, trade receivables from contracts with
customers amounted to approximately HK$19,692,000.

The Group will assess the credit quality of each potential
customer and define rating and credit limit for each customer.
In addition, the Group will review the repayment history of
receivables by each customer with reference to the payment
terms stated in contracts to determine the recoverability of
trade receivables.

As at 31 March 2026, included in the trade receivables
balance are debtors with aggregate carrying amount of
approximately HK$8,486,000 (2025: HK$9,439,000) which
are past due at the end of each reporting period. Out of
the past due balances as at 31 March 2026, approximately
HK$1,751,000 (2025: HK$4,760,000), are past due over 90
days and are not considered as in default based on good
repayment records for those customers and long-term/
continuous business with the Group. The Group does not
hold any collateral over these balances.
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MR2024F 4818 RKERFAHNMWES
JiE W 3% 18 49 /519,692,000 7T o

AEERFEEEETPNEELRY
REBBTPHNARREERER - thsh -
REBE K2 E S DM N FRIERE &
BEEPRBFENERCE  UBEE
2 & WK TR O B M [ 1 -

R2026F3A31H ' & 5 [E W N IE & &%
B ¥E BR T 42 {8 49 48,486,000 7T (2025
% :9,439,0008 L) MR K - ZEHE
NEREHBRE B H - R20269F3A
318 # H & & s &+ %91,751,0007%8 7T
(20254 : 4,760,000/ 7t) E # #90H M
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BEYN AEBVYERZEEHFTET
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& 22026F3H31H IF FZF
22. TRADE RECEIVABLES (Continued) 22. ESEWFIE (1)
The movements in the allowance for credit losses on trade BSRWREZEESEBREZEFHNT

receivables are as follows:

»
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
e M RRKE

For the year ended 31 March 2026

Lifetime Lifetime
ECL (Not ECL(Credit-
credit-impaired) impaired)
2HEH ZHEH
EEFR EEER
(EEERE) (EEHE) @t
HK$’000 HK$’000 HK$’000
TER TER FaET
At 1 April 2024 R2024%F4 818 37 204 241
Impairment losses recognised, net REBEER F8 65 295 360
Transfer to credit-impaired BEEEERE ) 1 -
At 31 March 2025 and 1 April 2025 R2025%F3A318 Kk
20254 A1H 101 500 601
Impairment losses recognised/(reserved),  F{E B BHEA,/(BE) -
net FE 775 (132) 643
876 368 1,244
Details of impairment assessment of trade receivables are set BRI RIE R BTGB RH
out in Note 39(c). 39(c)
23. CONTRACT ASSETS 23. GHEE
2026 2025
2026 20254
HK$’000 HK$’000
FExT FAT
Unbilled revenue (Note (a)) 7 B B A (K 5% (a) 24,617 13,600
Retention receivables (Note (b)) FEWR B & (Pt 3% (b)) 2,971 4,370
27,588 17,970
Less: Allowance for credit losses W EE R IR G (360) (87)
27,228 17,883
2026 FFER e G EBREBMERAA
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X NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
P Y ELE:

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

23. CONTRACT ASSETS (Continued) 23. EHNEE(ME)

As at 1 April 2024, contract assets amounted to
approximately HK$24,226,000.

Changes in contract assets during the year ended 31 March
2026 were mainly due to the increase in the number of
contracts in respect of E&M engineering and maintenance
and inspection service that the relevant services were
provided but not yet billed under the relevant contracts as at
31 March 2026; and netting off the decrease in the amount
of retention receivables in accordance with the number of
ongoing and completed contracts under the defect liability
period.

The expected timing of recovery or settlement for contract
assets as at each of the reporting period is as follows:

R2024F4H18 + G4 EE4) 524,226,000
T e

H E2026F3A3IHILLFENAENEE
FHFTEHNERERERBERRE
2026 F3ABIHMEREAEHNMAEEE
FIHE TR RIRE &SRB RS
AERHEEEMN: RIEBERISHANIERLE
TREZEEKHNANBEEERERRES
SRR AP ©

REBEHMHE GHEENFAERKEHK
REBREIT

2026 2025

2026 F 20254

HK$’000 HK$’000

FHET T T

Recovery within one year —F R E 27,588 17,252
Recovery after one year — F 1& Ug [ - 718
27,588 17,970
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

23. CONTRACT ASSETS (Continued)

Notes:

(@)

Unbilled revenue included in contract assets represents the
Group’s right to receive consideration for work completed
but not yet billed because the rights are conditional upon the
satisfaction by the customers on the contract work completed
by the Group and the work is pending for the certification by
the customers. The contract assets are transferred to the trade
receivables when the rights become unconditional, which is
typically at the time the Group obtains the certification of the
completed contract work from the customers.

Retention receivables included in contract assets represents
amounts not yet billed to customers which is conditional
until the expiry of defect liability period in respect of services
contracts. The retention receivables are transferred to the trade
receivables when the rights become unconditional once defect
liability period expired.

Retention receivables are unsecured, interest-free and
recoverable at the end of the defect liability period of individual
contracts, ranging from 12 months to 24 months from the date
of the completion of the respective project. The Group does
not hold any collateral over these balances.

The Group classifies these contract assets as current because
the Group expects to realise them in its normal operating cycle.

e B R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

3. NEE (&)

P &

(@)

FAGRNEENRFABWRAEARE R
B2 58 BB M K 5 B8 ) T2 WER R (B 2 1
M THTEEEENAEFREAEED
TR AEHTE RGN Mz IERAF
@ﬁmﬁ°=ﬁ@%ﬂﬁﬁﬁwﬁ@
AEEMSEFHETKELN
Emﬁ@%'émﬁééﬁ%iﬁ%
FE U 3R o

FAGHEENRBBRE S EHRAT
FPHEzZTR THHEZENEFRE S
MEREHERRTAEER - EE R
MEREBERRKXSEEMFE - &
NWEESEBEESBKFA -

RRE S RHEER - 28 KA E 5
SHREHRED - REHAHHEEIERE
TR A B FH12(E A E24E A A% - A
SEVERZEAERTEEMNERR -

$E§H—!;Z:éf\’]ﬁgn*é7%mb@] Ty
AAEEBEHANEESTEERAR
BREANEEER -
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«{  NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
s R B R R AR B R

For the year ended 31 March 2026

& 22026F3H31H IF FZF
23. CONTRACT ASSETS (Continued) 23. EHNEE(ME)
The movements in the allowance for credit losses on trade TIRESERFEEEBEEENES
receivables are as follows: m
Lifetime Lifetime
ECL (Not ECL(Credit-
credit-impaired) impaired) Total
2HRNCERE 2HANGERE
(FEEHE) (EERE) @t
HK$’000 HK$’000 HK$°000
THER THER THER
At 1 April 2024 N2024F4A1H 60 125 185
Impairment losses reversed, net REBERD  FH ) (94) (98)
At 31 March 2025 and 1 April 2025 R20256 34318 &
20254 F1H 56 31 87
Impairment losses REBBRER/(BE) -
recognised/(reversed), net g 304 (31) 273
360 - 360
Details of impairment assessment of contract assets are set B EERET B H R E39() °

out in Note 39(c).

24. OTHER RECEIVABLES, PREPAYMENTS AND 24, HEWRTE - AARIERERS

DEPOSITS

2026 2025

2026 £ 20254

HK$’°000 HK$’000

FET T T

Other receivables, gross (Note (a)) H e W RIE - 28 (M X (a) 1,314 726
Deposits, gross (Note (b)) R&  B5E(HE D) 794 657
Less: Allowance for credit losses B EEBERE (46) (5)
Other receivables and deposits, net HEthERERIES T8 2,062 1,378
Prepayments (Note (c)) TET R IE (M 3E(e) 5,453 6,159
Prepaid listing expenses BN ETHAX - 49
Prepaid issue costs AT - 16
Deferred issue costs B FE AT R AN - 442
7,515 8,044

Less: prepayments and deposits as W ERIEMEEEMNTENK

non-current assets HRIZ® (422) (353)
7,093 7,691

o
|\

S5

“o)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

24. OTHER RECEIVABLES, PREPAYMENTS AND
DEPOSITS (Continued)

Notes:

(@)

At 31 March 2026, included in the balance is an amount of
approximately HK$628,000 (2025: HK$628,000) paid by the
Group to an insurance company (the “Excess”) regarding a
claim of a customer in relation to an incident occurred at one
of the work sites after a subcontractor performed the work.
The Group’s exposure to the claim is covered by the insurance
and the Excess will be indemnified by the subcontractor
as agreed. Subsequent to the reporting period, the actual
amount of the claim was finalised between the insurance
company and the customer at approximately HK$190,000
in May 2026. As a result, approximately HK$438,000 was
refunded by the insurance company to the Group in May 2026
and approximately HK$190,000 will be indemnified by the
subcontractor to the Group.

As at 31 March 2026, the other receivables included the
dividend receivables in relation to the financial asset at FVTOCI
amounting to approximately HK$213,000.

Deposits were mainly paid for industry-related membership and
rental and utilities deposits in respect of the Group’s business
and operational use.

Prepayments were mainly represented by project payment
in advance to suppliers and sub-contractors and prepaid
insurance.

The movements in the allowance for credit losses on other
receivables and deposits which are not credit-impaired are as

e B R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

24 HEWRIE - AARERESE

(%)
GEE

(a) M20264%3A310 @ A BIEARE B M
— MR B 2 7] X 1 49628,000% 7t K9
X IE (20254 : 628,000 sT) ([ % =
B ZERBDNR—BREFR—ED
PEETIRERER —EITHmEED
ERREREMZNT - AEEHRER
B ZRBRRE - B %E R IE A IR &
Mo BEEREE - RBSHER  KRERA
A HEEFR2026F5A iz RIEH B B
£ A #49190,000/8 T E K R R B % ©
it R B A F T 2026458 F AN &£ E
iR 12 #9438,000/8 7T T » B & i [ A
& B 5 {8 49190,0007%8 7T °

MR2026%F3A31H * HbE KK IEBRE
HIEAABEFTAEMZEAREZNS
A& E A A UL B 4 A213,0008

JT °©

() HETERARINEREHEBKRLE
R ARNTEREEERESEKE
Bxe -

© BANRBEETELBNHEFMD 2
MWIRE FIB R ENRBE -

ph (S BB E A H b B MR IR MR
AHREEERBENEFINT

follows:
2026 2025
2026 20254
HK$’000 HK$'000
FERT FHE T
At the beginning of the year NS 5 2
Impairment losses recognised BRI EEE 41 3
46 5

Details of impairment assessment of other receivables and
deposits are set out in Note 39(c).

Hit R KB R EERERGEFER
M EE39(c) °

2026 EE e EFBEEFRAT 181
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE T BBWERNE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

25. AMOUNTS DUE FROM DIRECTORS

The amounts due from directors are non-trade in nature,
unsecured, interest free and repayable on demand and are
settled by the dividends declared by the Company on 26
September 2025 (Note 13). The amounts are denominated in
HKS.

Particulars disclosed pursuant to Section 383(1)(d) to the
Hong Kong Companies Ordinance (Cap. 622) and Part 3 of
the Companies (Disclosure of Information about Benefits of
Directors) Regulation are as follows:

25.

BWESRE

FEWEEREBIEESMD - EKIF -
BERBREREEZE YEHARAR
2025F9H26H & K M % B & 5 (M &
13) o ZE RSB Tt E -

B8 B AR A (F622F) £383(1)(d)
BREARI(KBEZEEF = AR B ES
BEBEOFBENAT:

2026 2025
2026 F 20254
HK$’000 HK$’000
FET F& T

Name of directors EEHR
Mr. KY Ip EZe K E - 4,577
Mr. Lui /s - 2,106
- 6,683

2026 2025
2026 20254
HK$°000 HK$’'000
FER FH T

Maximum outstanding amount FAREERERRE

during the year

Mr. KY Ip EeNEk&E 4,577 5,022
Mr. Lui = kA& 2,106 2,527
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

26. PLEDGED BANK DEPOSITS AND

RESTRICTED CASH/CASH AND CASH
EQUIVALENTS

Cash and cash equivalents represent cash at banks and on
hand for the purpose of meeting the Group’s short term cash
commitments. Bank balances carry interest at floating rates
based on daily bank deposit rate. The bank balances are
deposited with creditworthy banks with no recent history of
default.

At 31 March 2026, there was approximately HK$338,000
(2025: HK$112,000) respectively denominated in RMB
and deposited with banks in the PRC. RMB is not freely
convertible into other currencies, however, under Foreign
Exchange Control Regulations and Administration of
Settlement, Sale and Payment of Foreign Exchange
Regulations in the PRC, the Group is permitted to exchange
RMB for other currencies through authorised banks to
conduct foreign exchange business.

At 31 March 2026, approximately HK$4,026,000 (2025:
HK$1,000,000) time deposits with maturity within three
months, carrying interest ranged from 0.8% to 1.0% (2025:
2.80%) per annum were pledged to secure certain banking
facilities granted to the Group (Notes 30 and 43).

At 31 March 2026, there was HK$NiIl (2025: HK$850,000)
cash placed in a bank as collateral for issuance of
performance bonds (Note 43).

e B R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

26. CHEARTERRZIRFIRE R

ERATEEY

RelReFEMERARAREASER
HRSAENRTREEFHERSE - R
TTHRSBREBES A RITHERNRZZEHHN
REHE o RITHE BTN B R
FEMEE R IFHIERTT o

MR2026F3A31H * & #I338,000% JT
(2025%F : 112,000/ 7o) A A RE&HE I
FRPERT ARETEBHRKBRK
HEME® 2w BREREOGONES
BAEFYRCINESIBIEH 2 & E - EFE
ENEEEHAE) A5EEEEBR
ARITIEA R KR E & M LT
HNER 5 o

7202653 H31H + 494,026,000 7T (2025
4 :1,000,0007% 7o) #ABR B =l A A K E
HA 17 7 (5 A & 50.8% £1.0% (20254 :
280%) ERBIEARNEEER S TR
B & B HE IR (M 7E30K%43) °

MR2026F3A31H © T & JL(20254F :
850,000/ L) IR & F MR R 1T 1E AR
BEBYRE 2 W& (M 5£43) o

2026 FEH S EABREERAT 183 g
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

mE T BBWERNE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

27. TRADE AND OTHER PAYABLES AND

27. EEREHMENREARETER

ACCRUALS
2026 2025
2026F 2025%
HK$’000 HK$’'000
TERT T I
Trade payables (Note (a)) Z 5 & 15 58 (it 5% (@) 24,349 16,745
Other payables H {th & 1 I8 234 58
Accruals (Note (b)) FEET & A (M 5E (b)) 4,878 3,059
Accrued listing expenses fEEF EMR X - 379
Accrued issue costs FEET BT AR - 126
Rental deposits received Bl EZE 40 40
29,501 20,407

Notes:

(@) The credit period on trade payables is ranging from O to
90 days. Included in trade payables are the amounts of
approximately HK$8,398,000 (2025: HK$6,648,000) as at 31
March 2026, which were unbilled and had been classified under
“0-30 days” in the below ageing analysis. The ageing analysis
of the trade payables based on invoice date is as follows:

Bt & -

@ EBEIEMNFENEEHSNTFTOEWAR -
MR2026%F3A31H B EMNZHEBRE
#78,398,00038 7T (20254 : 6,648,000/
THMRIE ZERBHEARE  TE
RT3 EEREDITH D EE[02308] -
ERNBEZAPNESEMNFENKRE D
o

2026 2025

2026 F 20254

HK$°000 HK$’000

FERT FAT

0 to 30 days 22,441 15,767
31 to 90 days 1,551 501
91 to 180 days 154 112
181 to 365 days 203 365
24,349 16,745

(o) Accruals were mainly represented by the accrued salaries to
the employees of the Group.

GOLDEN LEAF INTERNATIONAL GROUP LIMITED ¢ Annual Report 2026
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

28. CONTRACT LIABILITIES

BElEF B

Advances received from customers

e B R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

28. AEE

2026
2026 F

HK$’000
FER

334 1,236

Changes in contract liabilities during the year ended 31
March 2026 mainly resulted from less projects which required
deposits paid by the customers during the year ended 31
March 2026.

Contract liabilities represents billings in advance of
performance in regarding the provision of E&M engineering
and maintenance and inspection services. The amount of
contract liabilities is negotiated on a case-by-case basis with
customers and the movement is set out below:

H E2026F3A3IBHIEFE: AWAG
HE) JhEE MR NE 202638318 IE
FEERELPINZEHEBEERD -

EHBEERARREERETIRERRER
ek AREMBROBEOERR - &
MBEBEERNRENBRERFPEERMm
EEHEINMT

g

2026 2025
2026 20254
HK$’000 HK$’000
FHER FAT
At beginning of the year REH] 1,236 4,553
Revenue recognised that was included REMFALA D ABEHD
in the contract liability balance at the B R &=
beginning of the year (1,236) (4,553)
Increase of contract liabilities from RKEEFPREGHAELMN
customers 334 8,968
Decrease in contract liabilities as a FRABRBEMERE L
result of recognising revenue during BER D
the year - (2,117)
At end of the year RER 334 1,236

BN AKEEE LS EBHANEBTH
BHRBERBERRD -

Contract liabilities which are expected to be settled within the
Group’s normal operating cycle, are classified as current.

L CO%

2026 FEH - 2EFELEBMARAT 185 &
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% NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Ty BT

For the year ended 31 March 2026

& 22026F3H31H IF FZF
29. LEASE LIABILITIES 20. HE&GE
The carrying amounts of the Group’s lease liabilities are as AEEHEEENRAMBRT:
follows:
2026
2026 F
HK$’000
FET
Lease liabilities payable: ENEERE:
Within 1 year —F R 1,280 832
After 1 year but within 2 years —FREMFA 1,259 212
After 2 years but within 5 years MEZRBARAFER 2,080 -
4,619 1,044
Analysed into: Pakiw=1
Current portion mENE 1,280 832
Non-current portion EREN I D 3,339 212
4,619 1,044
The incremental borrowing rates applied to the lease liabilities BARHERBENEEERAMENT
were ranged from 3.60% to 10.40% per annum (2025: 5.66% HF43.60% £10.40% 2 [@ (20254 : HFF
to 10.04% per annum). 5.66% %10.04% 2 ) o
The amounts recognised in profit or loss in relation to leases REZERNAERESEOT

are as follows:

2026

2026

HK$’000

TEx
Interest on lease liabilities HEABENE 77 117
Depreciation on right-of-use assets CRAEEERE 934 971
Expenses relating to short-term leases 2 Hif & R F XX 34 34
1,045 1,122

Ao
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
MEMBHRME "~ -

For the year ended 31 March 2026 3\

B Z2026F3H31H I F &
30. BANK BORROWINGS 30. SRITERK
The analysis of the carrying amounts of bank borrowings is RITERNEEEITAOT
as follows:
2026
2026
HK$’000
FHER
Bank borrowing — unsecured and MITER — BERARBER
guaranteed (Note (a)) (Fff 5% (@) - 4,541
Bank borrowings under supplier finance 1 & & g & % BEBV SR 17 1B =X
arrangements — secured and — BEEBREER
guaranteed (Note (b)) (Fff 5% (b)) 645 1,651
645 6,192
The carrying amounts of bank borrowings due for repayment, BREERBZAENETCERAHED
based on the scheduled repayment terms set out in the BT REMRERKERER 2 ENE
borrowing agreements and without taking into account the HABER ZRITERERAEWT

effect of any repayment on demand clause are as follows:

2026 2025

2026F 2025%F

HK$’000 HK$’000

FHER FHET

Within 1 year —FK 645 3,500
After 1 year but within 2 years —FREMENRN - 1,909
After 2 years but within 5 years WEZRBRFA - 783
645 6,192

L CO%
2026 FEH e EEREBMERAAN 187 &
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A BRRNEE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

30. BANK BORROWINGS (Continued)

Notes:

(@)

The Group had a term loan with a principal amount of
HK$9,000,000 that contain a repayment on demand clause
under the SME Financing Guarantee Scheme which was
guaranteed by The HKMC Insurance Limited, Mr. KY Ip and Mr.
Lui with interest charged at 2.5% per annum below the Hong
Kong Dollars Prime Rate (“Prime rate”) and will be matured
on 31 July 2027. As at 31 March 2025, the carrying amount of
the loan was approximately HK$4,541,000 with the effective
interest rate at 3.42%. On 30 September 2025, this term loan
was fully repaid by the Group.

The Group has entered into certain supplier finance
arrangements with certain banks. Under these arrangements,
the banks pay suppliers the amounts owed by the Group at
the original due dates. The Group’s obligations to suppliers are
legally extinguished on settlement by the relevant banks. The
Group then settles with the banks between 90-120 days (2025:
90-120 days) after settlement by the banks to the suppliers
with interest rates ranging from 5.38% to 5.50% (2025: 4.25%
to 6.00%) per annum. These arrangements have extended the
payment terms, which may be extended beyond the original
due dates of respective invoices.

In the consolidated statement of financial position, the
Group has presented the payables to the banks under these
arrangements as bank borrowings under supplier finance
arrangements. At 31 March 2026, bank borrowings of
approximately HK$645,000 (2025: HK$1,651,000) were secured
by pledged bank deposits (Note 26) (2025: were secured by
those assignments over one of the Policies (Note 19), pledged
bank deposits (Note 26) and guaranteed by a director, Mr. KY
Ip).

GOLDEN LEAF INTERNATIONAL GROUP LIMITED ¢ Annual Report 2026

30. RITE (&)

o 5

(@)

AEEREPNEREERSEA
K & ¥E /59,000,000 T 2 A B E Z
EHERERKEZEGRR  THEBRE
BEERAG  EENEERBRER
HER FANXAEBIRERNR(R
BEFRR]) E2.5% © #51K2027F7H31
B 2|8 - R2025%3A31H * E R A &
18 4 54,541,000 7T » BN XA
3.42% o PA2025%9A30R  AEE D &
HEEFRBHENR

AEBEERETFRTILE THER
BERY REBEZETHE  RITIRRE
FIfEREER ST AEEKRKE -
AEEHEREENESNEBERETE
THEBRERERIE - AEEBEERRR
17 FE RS 45 H 15902 120K Hi M (2025
F:0Z=120K HifE) BIRTTHEE - FF
R f) F5.38% £5.50% (20254 : 4.25%
£6.00%) - WELRHEERMAT KA -
AREEREEBBSHEZRTEHA -

REEHBRRAERAN AEEE KR
BZELHEMNRITHORELY AH
FE 7 B S 2 HEAY IR T 18 3R - HA20264 3
A318 - $R17 8 X 41645,0005% 7T (2025
% :1,651,0008 o) A E LB R 1T F K
(M 7%26) 3K 13 (2025F - HE A — H R
BEREZEE(WNFE19)  ERBRTE
F(MIsEoe) I - WHESES CELE
ER) -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

31. DEFERRED TAX

For the purpose of presentation in the consolidated statement
of financial position, deferred tax assets and liabilities have
been offset. The movements in deferred tax assets and
liabilities during the years ended 31 March 2026 and 2025
are as follows:

e B R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

1. IEEFH 1T

MEEVBEMRAKREIME - BLERIE
BENABELEE - NE E2026%F &
20254 3A3IA L FEHME @ BEEFRIEA
BENBENEHNT:

Depreciation

allowances
in excess
Credit of the related
loss allowances depreciation Total
NEREBRRER
FEFRRE nE @t
HK$'000 HK$'000 HK$'000
TER TER THER
Deferred tax (assets)/liabilities 20244 1B ELTH A
at 1 April 2024 (BE)/af (71) 288 217
Deferred tax (credited)/charged to the TN/ BREERNEEZ
profit or loss during the year (Note 11) BB (M 1) 43) 20 23)
Deferred tax (assets)/liabilities R2025%3A31H 2025
at 31 March 2025 and 1 April 2025 4R1BHEER B
(BE)/8f (114) 308 194
Deferred tax (credited)/charged to the GIA) /MBEFABERZ
profit or loss during the year (Note 11) R IE (HE11) (155) 221 66
Deferred tax (assets)/liabilities R2026F3ASAMELH
at 31 March 2026 H(EE)/8f (269) 529 260

As at 31 March 2026, the Group had unused tax losses of
approximately RMB916,000 (equivalent to approximately
HK$991,000) (2025: RMB888,000 (equivalent to
approximately HK$959,000) available to offset against future
profits sourced in the PRC respectively. Such unused tax
losses are subject to the approval of the PRC tax authorities
and can be carried forward for five years from the year when
the corresponding loss was incurred. No deferred tax asset
has been recognised due to unpredictability of future profit
streams.

MR2026F3A31H A& BB KREB A
T E B A R #916,0007T (M & 7 4
991,000 7T (20254 : A R#888,0007T
(F8 & M #7959,0005% JT)) Al M 1E 1K 4 2k
BRBEAERREN ZERBATES
BAETRBRBEGHEEL & YAIEESE
HEEBEFEREAETFE HRNEZLE
B 2R 2R i F SRR B L I 4 R SRR E R
BEE -

2026 FFER e G EBREBMERAA
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X NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
P Y ELE:

For the year ended 31 March 2026

B 22026 F3H31H I F &

32. SHARE CAPITAL 32. R4
The share capital balance as at 31 March 2026 in the R e B AR & R R20265E3A31H 2
consolidated statement of financial position represented BARERIERARRNBEEITRA - XA
the issued share capital of the Company. Details of the RIMJAE BEBTERAMRKRAF B
authorised and issued and fully paid share capital of the m

Company are summarised as follows:

Number of
LIGIMETA BTG CHETCRETIE]
ERERHE LN
HK$’000
TR
Ordinary shares of HK$0.01 each FREE0.01B LI
EEkK
Authorised: BE
As at 29 April 2025 (date of incorporation) (Note (a)) 20255 4H29R
(FEfB A% 32 B 53 (B 5% (a)) 38,000,000 380
Increase in authorised share capital (Note (c)) 5T BRA S 0 (3 () 1,962,000,000 19,620
At 31 March 2026 2026 3H31H 2,000,000,000 20,000
Issued and fully paid: BRTRABR:
As at 29 April 2025 (date of incorporation) (Note (a)) R2025%F4F29H
(FEfR Az B 2R) (B 55 () 1 ="
Issue of shares (Note (b)) AT (D (3% (b)) 199 —*
Capitalisation issue (Note (d)) BALE 1T (M () 299,999,800 3,000
Issue of shares by initial public offering (Note (d)) BERARABEEITRN
(B = (0) 100,000,000 1,000
At 31 March 2026 M2026%E3A31H 400,000,000 4,000
* The balance represents an amount less than HK$1,000 xR ERRIEALIM,0008 T Y &5
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

32. SHARE CAPITAL (Continued)

Notes:

(@ On 29 April 2025, the Company was incorporated in the
Cayman Islands as an exempted company with limited liability.
As at the date of its incorporation, it had an authorised share
capital of HK$380,000 divided into 38,000,000 ordinary shares
of par value of HK$0.01 each. The initial issued share of the
Company was held by the initial subscriber on the date of its
incorporation, which was later transferred to Mini Universe on
15 May 2025.

(o)  On 15 May 2025, the Company allotted and issued 85 shares
and 14 shares of the Company, respectively, at par and
credited as fully paid to Mini Universe and Visionary Horizons,
respectively. On 11 June 2025, Infinite Circuit acquired 860,000
shares and 140,000 shares, of Golden Leaf HK, representing
86% and 14% of the issued share capital of Golden Leaf HK,
from Mr. KY Ip and Mr. Lui, respectively. In consideration of
Mr. KY Ip and Mr. Lui agreeing to sell their respective shares of
Golden Leaf HK, the Company allotted and issued 86 shares
and 14 shares of the Company, credited as fully paid at par, to
Mini Universe and Visionary Horizons, at the direction of Mr. KY
Ip and Mr. Lui, respectively.

(c) On 22 September 2025, the Company increased the authorised
share capital from HK$380,000 divided into 38,000,000 shares
with a par value of HK$0.01 each to HK$20,000,000 divided
into 2,000,000,000 shares with a par value of HK$0.01 by the
creation of 1,962,000,000 new shares.

(d) On 10 October 2025, the Company issued additional
299,999,800 shares by way of capitalisation of HK$2,999,998
standing to the credit of the Company’s share premium
account. On the same date, the shares of the Company were
listed on GEM of the Stock Exchange with an offer price of
HK$0.5 per share. In connection to the Listing, 10,000,000 and
90,000,000 ordinary shares of HK$0.01 each of the Company
were issued by way of public offer and placing, respectively.

The share capital balance as at 1 April 2024 and 31 March
2025 in the consolidated statement of financial position and
the statement of changes in equity represented the issued
share capital of Golden Leaf HK held by Mr. KY Ip and Mr.
Lui.

e B R

For the year ended 31 March 2026

2 F20269F3H31H I FZ
32. RA(%&)
B 2
(a) M2025%F4A298  ARERHEHS

M REREERAA - REF
ft A sz B8 - H &K E IR A /380,000%
JT ' 9 £38,000,000/% & &  {£0.01/%8
TTHERRR - AAR R EMAK L BE®
M BETROBINERBARE - %
B% 17 E 1% 12025958158 & & T Mini
Universe °

2025658158 + AN A Al EE 5 Al
A Mini Universe & Visionary Horizons g
B KRBT ARIER R 285/ K14k AR
A 7 & 5 o R2025%6A118 + Infinite
Circuit D Rl MES XEE KA TEK
B & & F 78 M860,000/% 140,000 %
BH o e ERBERITRAANGEH X
14% - EAE S REERBLEERED
EREZARNSERTBZRMHZIRE -
ARADRRESXEERBTEZIE
AR Mini Universe } Visionary Horizons
B3 R BITIZEE AR ERE 286
A& B4R AR B AR ©

R2025%F9H22H © K D & & @ 1 &
1,962,000,0008% %1 B% 17 # 7% & % 2N i
380,000/ 7T (5 £38,000,000 % & i% ™=
80.017% 7T /9 B% 1) & hn £20,000,000
77T (5 /42,000,000,000 A% &F A% I {E0.01
B ITHIRE D) o

M20259F108108 * KRG E BB AR
7] B% 17 ) (B BR # BR € %82,999,998/% 7T
& AN AL B 17 %8 5299,999,8004% % 17 °
BH A2FKRMDERRFTGEM LT -
BREBAEEROSB T - ETME
AR DA ARAEBEERREE T AET
10,000,0000% }%90,000,0000% & f% M (&
0.01 LA L MAR -

AR R kg BB R R2024
F4H1H Kk2025F3A31H 2 fx AN 4 4
ERESNEERBEERENESESR
BEEITHRA -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A BRRNEE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

33. RESERVES 33. & 1E

Details of the movements on the Group’s reserves are as set
out in the consolidated statement of changes in equity.

Share premium

Share premium includes the premium arising from issue of
shares of the Company at a premium. Under the Companies
Law (revised) Chapter 22 of the Cayman Islands, the share
premium of the Company is available for paying distributions
or dividends to shareholders subject to the provisions of
its Memorandum or Article of Associations and provided
that immediately following the distribution or dividends, the
Company is able to pay its debts as they fall due in ordinary
course of business.

Fair value through other comprehensive income
reserve

The financial assets at FVTOCI reserve comprises the
cumulative net change in the fair value of financial assets at
FVTOCI held at the end of the reporting period and is dealt
with in accordance with the accounting policy in Note 4 to
the consolidated financial statements.

Merger reserve

Merger reserve represents the difference between the
investment costs in subsidiaries and the aggregate amount
of issued share capital of subsidiaries acquired in the group
reorganisation.

Other reserve

Other reserve includes deemed contribution from a director,
Ms. Ip Tsz Kwan due to the acquisition of Xuan Holding
Limited (Note 37).

Translation reserve

Translation reserve is the cumulative gains/losses arising

on retranslating the net assets of foreign operations into
presentation currency.
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35.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

OPERATING LEASE COMMITMENTS

The Group as lessor

The Group leases its investment property (Note 17) under
operating lease arrangements, with leases negotiated for
terms of four years. At the end of each reporting period, the
Group had contracted with tenant for the following future
minimum undiscounted lease payments:

34.

e B R

For the year ended 31 March 2026

B F20264F 3310 I FE
REREEE
AEEESHEA

AEBRBEREHELHHEEREY
EME7) EHEEBEREE - R©
EREHMER  AEBEEEAHE AN
TAREARURKEEESIT LA

2026 2025
2026F 2025%F
HK$’000 HK$’000
FHER FA T
Within one year —FK 240 140
Over one year but within two years BB —FERMENRN 240 —
Over two years but within five years BREMEERAEAN 140 —
620 140

RETIREMENT BENEFITS PLANS 35. RIRBERIGHE

Under the Mandatory Provident Fund Schemes Ordinance
regulated by the Mandatory Provident Fund Schemes
Authority in Hong Kong, the Group participates in a MPF
Scheme operated by an approved trustee in Hong Kong and
makes contributions for its eligible employees. 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, subject to a cap of monthly relevant income.
The cap of monthly relevant income is HK$30,000 during the
years. Contributions to the scheme vest immediately.

The employees of the Group’s subsidiary in the PRC are
members of a state-managed retirement benefits scheme
being operated by the local PRC government. The subsidiary
is required to contribute a specified percentage of the
average basic salary to the retirement benefits scheme to
fund the benefits. The only obligation of the Group with
respect to the retirement benefits scheme is to make the
specified contributions.

During the year ended 31 March 2026, the aggregate
amounts of employer’s contribution made by the Group were
approximately HK$1,429,000 (2025: HK$1,217,000).

BREZEERGFIMEAESAEHEERRE
MR R TBEFEIED)  AEE2
EREBRAGEEARLZBEDE
REERREEHK RIEBRBEEFE -
BRELEEEHEREREGHKLAZS%
MBI XS ABRBEA LR
ZHRR -NEFE SARBRALR
#330,00078 7T ° &% fHt 5K B B 5 /88 10 % T
& e

AEERTEMBAR ZEERTEIM
TR E R 2 B K E R IR M ET 8K
B-WMBRAZAREBZFHELRFH S
Z 8 A 2 L AR K48 A FF 814 B A 5K
ERBEHNZHE - AKEHABRKE
M8l ANZE—REREREERNR

H E2026F3A31IHILFE  REBFE
2R EHFRABEEEX) 51,429,000 7T (2025
£F 14,217,000 7T) °

2026 FFER e G EBREBMERAA
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
#r A R AR Y R

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

35. RETIREMENT BENEFITS PLANS (Continued) 35. RIRERIGHEI(E&)

Hong Kong employees that have been employed continuously
for at least five years are entitled to LSP in accordance
with the Hong Kong Employment Ordinance under certain
circumstances. These circumstances include where an
employee is dismissed for reasons other than serious
misconduct or redundancy, that employee resigns at the age
of 65 or above, or the employment contract is of fixed term
and expires without renewal. The amount of LSP payable
is determined with reference to the employee’s final salary
(capped at HK$22,500) and the years of service, reduced
by the amount of any accrued benefits derived from the
Group’s contributions to MPF scheme, with an overall cap of
HK$390,000 per employee. Currently, the Group does not
have any separate funding arrangement in place to meet its
LSP obligation.

The Employment & Retirement Schemes Legislation
(Offsetting Arrangement) (Amendment) Ordinance 2022 was
gazetted on 17 June 2022, which abolishes the Offsetting
Arrangement.

The Amendment comes into effect prospectively from 1
May 2025 (the “Transition Date”). Under the amended
Ordinance, the eligible offset amount after the Transition Date
can only be applied to offset the pre-Transition Date LSP
obligation but no longer eligible to offset the post-Transition
Date LSP obligation. Furthermore, the LSP obligations before
the Transition Date will be grandfathered and calculated
based on the last monthly wages immediately preceding the
Transition Date.

Pension costs are assessed using the projected unit credit
cost method. The pension costs are spread over the service
lives of employees. A full valuation of the defined benefit
obligation is based on the projected unit credit cost method.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 3\
B F 202653318 1F FIE

35. RETIREMENT BENEFITS PLANS (Continued) 35. BKRERIFHEI (&)

The amounts recognised in the consolidated statement of REGEMBRARERNSEEENAT
financial position are determined as follows:

2026
2026 F
HK$’000
FHER
Provision for long service payment R BBk 75 & B 356 216
Movements in the provision for long service payment are as KRGS BENESHNAT
follows:
2026
2026 &
HK$’000
FHET
At beginning of the year NS 216 129
Current service costs & H RS KA 78 38
Interest expenses F 2B 6 5
Remeasurement: B E:
Loss from changes in financial VHBREEHELENEIE
assumptions 56 44
At the end of the year RER 356 216
Current service costs and interest expenses are recognised in EH R A KA B F UK R
administrative expenses and remeasurement of provision for PRENEFNENHESREER A
long service payment are recognised in other comprehensive f 2 U = R AT R S R E A 2 U
income in the consolidated statement of profit or loss and AR o

other comprehensive income.

o
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«{  NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026

B 22026 F3H31H I F &
36. RELATED PARTY TRANSACTIONS 36. BT RS
Other than disclosed elsewhere in the consolidated financial FRérE IS sk R A b it 7T P BR & ) -
statement, the Group as the following material related party AEEBTHEAEXEBBERBUTERKR
transactions in the normal course of its business: BT RX5:
(a) Compensation of key management personnel (a) FEEEAEMSE
Remuneration for key management personnel of the AEBEFEZEERBABNFMN(BE
Group, including amounts paid to the directors of the MIEE12FT#H BM ARG EEHZTH
Company disclosed in Note 12 is as follows: SR
2026 2025
2026 20254
HK$’000 HK$’000
FHET FET
Short-term employee benefits = EEBEA 4,768 3,584
Post-employment benefits BE B 12 18 A 102 98
4,870 3,682
(b) Details of the amounts due from directors are disclosed b) EWESTZHEMNFBIHNN =T
in Note 25. 25 ©
(c) Transactions with related parties (c) EERAEE FHIRR B
2026
2026
HK$’000
FTHE T
Staff costs Relationship
BIRAE [2RES
Ms. Cheung Fung Yee Spouse of Mr. KY Ip 126 246
RE Rt B RAEENRB

o
|\

A
) §

" [
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(=]
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

37. ACQUISITION OF ASSETS THROUGH

ACQUISITION OF A SUBSIDIARY

On 10 June 2025, NovaPrime Engineering Holdings Limited, a
wholly-owned subsidiary of the Company, entered into a sale
and purchase agreement with Ms. Ip Tsz Kwan, one of the
directors of the Company, to acquire the entire issued share
capital in Xuan Holding Limited (the “Xuan Holding”) and the
shareholder’s loan due from Xuan Holding at the total cash
consideration of HK$539,900.

Xuan Holding is an investment holding company which solely
holds the investment in certain shares of an unlisted entity.
The Group determined that substantially all of the fair value
of the gross assets (excluding cash and bank balances)
acquired was concentrated in a group of similar identifiable
assets (being the investment in certain shares of an unlisted
entity) and concluded the acquisition was accounted for as
acquisition of assets by applying the optional concentration
test in accordance with HKFRS 3 “Business Combinations”.

The acquisition would be accounted for as acquisition of
asset. The acquisition was completed on 11 June 2025. Xuan
Holding became an indirect wholly-owned subsidiary of the
Company and the financial results, assets and liabilities of
Xuan Holding would be consolidated into the consolidated
financial statements of the Group.

e B R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

37. EBWE—HEHNBATIKRBEE

R202656H108 » KRR 2 & K /& A A
NovaPrime Engineering Holdings Limited
BARREP-—REFEEBL LAY
BEE W& - A #HE &K (ES39,900% T
WEENZZERERAR(TAZERD 2
BEBTRAREENZERNKRRE

E
NI

NZEBER—FKEREZRRAR  EFA
—RIFLTERBETERONKRE - A%
BEETMUEBRAEECTEERELR
THRBINBABIAALBESEHR —
MBEUATFREEBRIR —RIFLDTE
BETEROONKRE) AREBEFEMH

EEAFIFRIZH A ERERN
SPERAR BEZRBEEARIE
BEEWE -

WBREESEFSUBEEAR - WB
EIHER2025F6A11B T « NZIER
KERRBNEAEZENBEAR Lz
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A BRRNEE

For the year ended 31 March 2026

B 22026 F3H31H I F &
37. ACQUISITION OF ASSETS THROUGH 37. EBRE—EHBLARIWEBEE (&)
ACQUISITION OF A SUBSIDIARY (Continued)
The fair values of identifiable assets acquired and liabilities NZZERARKERRMKETZRNEE
assumed of Xuan Holding, at the date of acquisition, were as LA EEENAREBENT
follows:
HK$’000
FHE T
Financial assets at fair value through other ERAABEFAHEMEZEKER
comprehensive income SREE 3,169
Other receivables H b fE I 5k I8 375
Cash and cash equivalents ReERREEEY 17
Other payables H b JE T 3B ©2)
Shareholder’s loan % | E & (540)
Net assets acquired by the Group AEBRKBEEFE 3,019
Add: assignment of shareholder’s loan mn:EERREER 540
Less: deemed contribution from a director B RIEEETAE (3,019)
Total consideration to be satisfied by cash BIAR & ERNBRE 540
Cashflow movement in relation to acquisition of the & £202643A31HILFEE
Xuan Holding during the year ended 31 March KENZERNEEREZ D
2026
Cash consideration paid BENBReRE 540
Less: cash and cash equivalents acquired BB EREESMREEEY (a7)
Net cash outflow REmEFRE 523
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

38. FINANCIAL INSTRUMENTS BY CATEGORY

e B R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

38. ZERETHNEMTA

2026
2026
HK$’000
FE T
Financial assets ERMEE
At FVTOCI ERARBEFAEMEEKE 3,550 —
At amortised cost HEEK AT EMIER
Trade receivables B 5 R FIE 31,048 30,264
Other receivables and refundable H th fE W R TE R AR B 1R &
deposits 2,062 1,378
Amounts due from directors JE W E = IR - 6,683
Pledged bank deposits and restricted EERRTERRZRGR®
cash 4,026 1,850
Cash and cash equivalents HekBeEED 27,751 16,072
64,887 56,247
68,437 56,247
Financial liabilities cRARE
At amortised cost: HEHEK AT EMIER
Trade and other payables and accruals &5 N H b &+ 718 K
FEETE H 29,501 20,407
Bank borrowings RITE R 645 6,192
Dividend payable FERT AR B - 5,000
30,146 31,599
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39. FINANCIAL RISK MANAGEMENT AND FAIR

VALUES OF FINANCIAL INSTRUMENTS

The Group’s principal financial instruments comprise financial
asset at FVTOCI, trade receivables, other receivables and
refundable deposits, amounts due from directors, pledged
bank deposits and restricted cash, cash and cash equivalent,
trade and other payables and accruals, dividend payable
and bank borrowings. Details of the financial instruments
are disclosed in respective notes. The main risk arising from
the Group’s financial instruments are interest rate risk, other
price risk, credit risk and liquidity risk. The Group does not
have any written risk management policies and guidelines.
The directors of the Company monitor the financial risk
management of the Group and take such measures as
considered necessary from time to time to minimise such
financial risks.

(@) Interest rate risk

Interest rate risk is the risk that the fair value or future
cash flows of a financial instrument will fluctuate because
of changes in market interest rates. The Group’s
exposure to the risk of changes in market interest rates
relates primarily to the Group’s bank borrowings with
floating interest rates. The management will continue to
monitor the interest rate exposure.

The sensitivity analysis below has been determined
based on the exposure to interest rates for variable-rate
bank borrowings at the end of each reporting period.
The analysis is prepared assuming these borrowings
outstanding at the end of each reporting period were
outstanding for whole year. A 100 basis points increase
or decrease in Prime rate is used when reporting interest
rate risk internally to key management personnel and
represents management’s assessment of the reasonably
possible change in interest during the years ended 31
March 2026 and 2025.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A BRRNEE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

9. UKEREEREMITANAEE

AEENTIZSRITABEEERREA
REEFAEMCEARENEHEE -
B 5 R RIA - E b EURIA AR E
e EBREBZFHE SERRTER
EZRHRE ReLkReFEY =H
SRENFIBENEMENFTAREFER
EAERE - ARRITER - 2R T AK
HBERNEENERE -A5EERTA
EENTERRAMEXER  HMER
R - EERREABESRER A&
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS s

39. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(@) Interest rate risk (Continued)

100 basic point increase EF1001E & 2
100 basic point decrease T BE1001E £ 25

e M RRME -

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

0. BEREEREHMIEARER
(&)

(a) FIRmER (&)

2026 2025
2026 F 20254
HK$°000 HK$’ 000
FTET FAT

(Increase)/ (Decrease)/
decrease in increase in
post-tax loss post-tax profit
BREER Tt 18 &
(gm)wW G, 3En

(b) Other price risk

The Group is exposed to equity price risk through its
investment in unlisted equity securities measured at
FVTOCI.

The sensitivity analyses below have been determined
based on the exposure to equity price risks at the end of
the reporting period.

If the prices of the respective instruments at FVTOCI had
been 5% higher/lower, other comprehensive income for
the year ended 31 March 2026 would increase/decrease
by HK$176,000 (2025: HK$NIl) as a result of the changes
in fair value of financial assets at FVTOCI.

(b) Hfb{E% = b

AEBRFERAABESAHEM
PEKSENIFETRAZLSRE
i B A B R e

TXHBRELIWHRBEREHER
Pr&dE 2 RERREE °

WEBERAALBEMFAEMZEY
=R T EE®REM R I5% B
F2026F3A3IHELFEZEME
EAREFAZSEEARBEFAE
tEEREZNEBREENAAE
B % &) m &% % 2176,0007% 7T
(2025F : BEETT) ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e

B IS SRR M A

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

39. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

(c) Creditrisk

Credit risk is the risk that a counterparty will not meet
its obligations under a financial instrument or customer
contract, leading to a financial loss. The Group is
exposed to credit risk mainly from its operating activities
(primarily for trade receivables and contract assets).
The Group performs ongoing credit evaluation of the
debtors’ financial condition and maintains an account
for allowance for ECL of trade receivables and contract
assets based upon the expected collectability of all trade
receivables and contract assets.

At 31 March 2026, the Group has a certain level of
concentration of credit risk as 24% (2025: 45%) of the
gross trade receivables were due from the Group’s
largest customer during the year ended 31 March 2026.

As 31 March 2026, the Group has a certain level of
concentration of credit risk as 61% (2025: 77%) of the
gross trade receivables were due from the Group’s five
largest customers during the year ended 31 March 2026.

The bank balances were deposited with creditworthy
banks. Bank balances of the Group are with counter
parties with sound credit ratings to minimise credit risk
exposures.
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For the year ended 31 March 2026
B 22026F3H31H 1 F&F

39. FINANCIAL RISK MANAGEMENT AND FAIR 0. iAREEREMIAAAEBE
VALUES OF FINANCIAL INSTRUMENTS (#8)
(Continued)

(c) Credit risk (Continued) (c) EE=RB: (&)

Impairment of financial assets

The following types of financial assets are subject to the
ECL model:

° trade receivables and contract assets

e  other receivables and refundable deposits; and

° amounts due from directors

While bank balances and cash are also subject to the
impairment requirements of HKFRS 9, the identified
impairment loss was immaterial.

Trade receivables and contract assets

The Group applies HKFRS 9 and measures ECL based
on a lifetime expected loss allowance for all trade
receivables and contract assets.

The trade receivables and contract assets are assessed
for impairment individually. The estimated ECL loss
rates are estimated based on the default rates from
international credit rating agencies for various industries
of debtors, debtor’s creditworthiness and ageing of
trade receivables and contract assets and are adjusted
with forward-looking information that is available without
undue cost or effort. These inputs are regularly reviewed
by management to ensure relevant information about
specific debtors is updated. The Group has identified the
gross domestic product in Hong Kong to be the most
relevant factor, and accordingly adjusts the historical
loss rates based on expected changes in this factor.
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«\  NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
< kR B M AR B R

L For the year ended 31 March 2026
. B EF20264F3A318 1L FE
39. FINANCIAL RISK MANAGEMENT AND FAIR 30. KEBEEREMIAAREE
VALUES OF FINANCIAL INSTRUMENTS (%&)
(Continued)
(c) Credit risk (Continued) (c) EERRK (&)
Impairment of financial assets (Continued) A E R E(E)
Trade receivables and contract assets (Continued) BORKRABRENEE (&)
The table below details the gross carrying amounts of TREINAEBENEZERFKIER
the Group’s trade receivables and contract assets, which EHNEENERELAEFBEGRTE
are subject to ECL assessment: HEEBEBETM) :
2026 2025
2026F 20254
HK$’000 HK$’'000
THET FA T
Gross Gross
carrying carrying
amount amount
RE&E BREARE
Trade receivables Lifetime ECL (not credit-impaired) 31,924 30,365
B 5 e W IR 2HEHEEEEGEEERE)
Lifetime ECL (credit-impaired) 368 500
2HBEHEEBRE(EEREA)
Contract assets Lifetime ECL (not credit-impaired) 27,588 17,939
BREE 2HEHEEBEGEEERE)
Lifetime ECL (credit-impaired) - 31

2HBHMEEBR(EERE)

e
|\
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X
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
wRa B R R M R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

39. FINANCIAL RISK MANAGEMENT AND FAIR 0. iAREEREMIAAAEBE

VALUES OF FINANCIAL INSTRUMENTS (%)

(Continued)

(c) Credit risk (Continued) (c) EE=RB: (&)
Impairment of financial assets (Continued) TR ERE ()

Other financial assets at amortised cost

ECL for other financial assets at amortised cost,
including amounts due from directors and refundable
deposits and other receivables, are assessed on
12-month ECL basis as there had been no significant
increase in credit risk since initial recognition.

In order to minimise the credit risk on refundable
deposits and other receivables, the management of the
Company closely monitors the follow-up action taken
to recover any receivable balances outstanding over
180 days. In addition, the Group monitors subsequent
settlement of each of the receivables to ensure that
adequate impairment losses are made for irrecoverable
amounts. In addition, the Group performs impairment
assessment under ECL model in accordance with
HKFRS 9 on other balances individually. In this regard,
the directors of the Company consider that the Group’s
credit risk on the refundable deposits and other
receivables is immaterial.

The management of the Company performed impairment
assessment on amounts due from directors based on
the sufficiency of highly accessible liquid assets, or the
expected manner of recovery in the next 12 months.
In addition, equity interest in the Company held by
the directors is also considered. The ECL will be the
effect of discounting the expected repayments at the
loans effective interest rate over the period until cash is
realised. On that basis, as at 31 March 2025, the ECL of
the amounts due from directors were immaterial.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A BRRNEE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

39. FINANCIAL RISK MANAGEMENT AND FAIR 0. iEREEREMIAAAEBE
VALUES OF FINANCIAL INSTRUMENTS (48)
(Continued)

(d) Liquidity risk (d) RBESRR

The Group aims at maintaining a balance between
continuity of funding and flexibility through maintaining
sufficient cash and bank balances. The Group monitored
its compliance with covenants and repayment schedules
of bank borrowings, and took measures to improve the
Group’s financial position. The directors of the Company
have also reviewed the Group’s working capital and
capital expenditure requirements and determined that
the Group has no significant liquidity risk.

The following table details the Group’s remaining
contractual maturity for its non-derivative financial
liabilities. The table has been drawn up based on the
undiscounted cash flows of financial liabilities based on
the earliest date on which the Group can be required to
pay. Specifically, bank borrowings with a repayment on
demand clause are included in the earliest time based
regardless of the probability of the banks choosing to
exercise their rights.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS ~ #,
mEMBRRME

For the year ended 31 March 2026

& 22026F3H31H IF FZF
39. FINANCIAL RISK MANAGEMENT AND FAIR 3. i EAREERESMIANAEE
VALUES OF FINANCIAL INSTRUMENTS (#8)
(Continued)
(d) Liquidity risk (Continued) (d) FEE<E = (&)
The total undiscounted cash flows of each financial NEPLEHBEEL SELBBGR
liability based on the earliest date on which the Group EAREBETLEASR Y SRR MY
can be required to pay approximate to their carrying ﬂiﬁgfﬁiﬁh%ﬁéi@ %A £ 5 B [ (& 48
amounts at each of the end of the reporting period as - pirtiat

HoHIMT

follows:

Weighted Total

average On Over Over  contractual
interest rate demand or 1 year but 2yearbut undiscounted Carrying
perannum  within 1 year within 2 years  within 5 years cash flows amount

¥ RERY  BE-FE  BERFE SHAERLRS
LR £/ RWER REER REAE BREE
% HK$'000 HK$'000 HK$'000 HK$'000 HK§'000
% TER TER TEn TER TEn

As 31 March 2026 #2026 34317

Trade and other payables 25 % Z fh B N/A
and accruals BRETER TER 29,501 = = 29,501 29,501
Bank borrowings under ~ EFREZH
supplier finance BTHBRITRN
arrangements 5.38% 645 - - 645 645
Lease liabilities HEEE 4,05% 1,441 1,361 2,150 4,952 4,619
31,587 1,361 2,150 35,098 34,765

Weighted Total

average On Over Over contractual
interest rate demand or 1 year but 2 yearbut  undiscounted Carrying
per annum within 1 year  within 2 years  within 5 years cash flows amount

Mg ZEXZ  BE-FE  BEMFE AOAMERG
Fiz RAERA RAFER ik REE
% HK$000 HK$'000 HK$'000 HK$'000
% BT TAT TR AT TR

As 31 March 2025 R2025%53A31R

Trade and other payables & 5 [ £ ff E £ 31 N/A

and acoruals BREER ¥l 20,407 - - 20,407 20,407
Bank borrowing RITEH 3.42% 4,541 - - 4,541 4,541
Bank borrowings under R EFREZH

supplier finance BTIHRTER

arrangements 5.5% 1,651 = = 1,651 1,651
Dividend payable ERRE N/A

il 5,000 - - 5,000 5,000
Lease liabilities HERR 7.73% 882 220 - 1,102 1,044
32,481 220 - 32,701 32,643 ;
/)Géﬁ /

e,
-
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! NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Pk e M RAR M A

For the year ended 31 March 2026

B 22026 F3H31H I F &
39. FINANCIAL RISK MANAGEMENT AND FAIR 30. KEBEEREMIAAAREE
VALUES OF FINANCIAL INSTRUMENTS (&)
(Continued)
(d) Liquidity risk (Continued) (d) "BEEEEE)
The table below summarises the maturity analysis of TEREMERBZARERBE 2
bank borrowing with a repayment on demand clause EERERERERERZRITER
based on the agreed scheduled repayments set out ZHHB T - EHSBEEER
in the loan agreement. The amounts include interest BEMEXFEZF SR/ - Bt -
payments computed using the specified interest ZESHRR EREAIHADIZ
rates. As a result, these amounts are greater than EXRIMBRcEEAS - AAH
the amounts disclosed in the “on demand” time band EZVRBB/ITHTAIGETFEEK
in the maturity analysis above. The directors of the BEERNRIEE ARAEER
Company do not consider that it is probable that the B BBEARTERBREERBZ
bank will exercise its discretion to demand immediate FrEERERRER -

repayment. The directors of the Company believe that
such bank borrowings will be repaid in accordance
with the scheduled repayment dates set out in the loan

agreement.
2026
2026
HK$’000
TERT
Within one year —F R - 1,968
After 1 year but within 2 years —FREMFEAN - 1,967
After 2 years but within 5 years MEZBREFA - 819
— 4,754
Certain portion of the Group’s bank borrowings entered AREBAOIHRITERARITEI L E
into supplier finance arrangements with a bank and this HRELH  BRAKENEERES
results in the Group having obligations of settlement PRIBITMIEGAEER - RARIES
concentrated with a bank rather than individual RRPtEARELHTEEREAEEN
suppliers. The directors of the Company do not consider mBESRRBAEER o

the supplier finance arrangements result in excessive
concentrations of liquidity risk of the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026
B 22026F3H31H 1 F&F

39. FINANCIAL RISK MANAGEMENT AND FAIR 0. iAREEREMIAAAEBE
VALUES OF FINANCIAL INSTRUMENTS (#&)
(Continued)

(e) Fair values of financial instruments

(e) TMIAZAREE

2026 2025
20264 20254

HK$°000 HK$’000

Assets EE
Financial assets at FVTOCI
NEREE
— Unlisted equity securities —FEETRRARE H

TET THT

BonBEFAREMEE RS

3,550 —

The fair value of the Group’s investment in unlisted
equity securities held as at 31 March 2026 has been
arrived at on the basis of a valuation carried out by IVL,
an independent qualified professional valuers.

As at 31 March 2026, the financial assets at FVTOCI is
measured at fair value and is classified as a Level 3 fair
value measurement using market approach based on the
market comparables of the investment and adjusted by
the discount of lack of marketability.

The significant unobservable input is the discount of lack
of marketability.

Should the discount of lack of marketability increase or
decrease by 5%, the fair value of the financial assets at
FVTOCI would decrease or increase by approximately
HK$40,000 or HK$30,000 respectively.

There were no transfers between Level 1, 2 and 3 in
current and prior year.

The directors of the Company consider that the carrying
amounts of financial assets and financial liabilities
recorded at amortised cost in the consolidated financial
statements approximate their corresponding fair values.

N & B 20266 3A31H BT # 3F
MERBLFEREZANEBERB YL
AEREBEXHERBRETETHE
BETE -

R2026F3A31H ' EBRIEZAARE
Bt AEtE2EBEN SR EEIN
APREEFE FBE=RAAE
BEBR  KBAMHE 2BE
BEMALTHBERG - WHARS
MERBENEBETHE -

TETABERABARZM SR
BILHTE -

i BR = T 35 07 48 1 I 8 1R 60 OB
25% RIE BB AREBEFAR
mEERENEREEAREE
# 2 Bl Rk 4 2K 3 I #940,00078 7T 3K
30,000/ JT °

AEENBEFEAEF MR £
TREE=-"FRABEERREZE
BB -

ARREERR HRAaMBHEERA

REEHNACLENEREEL SR
BECEEELEARALEERS
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
A BRRNEE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

40. CAPITAL RISK MANAGEMENT 40. EX[E T E

The Group manages its capital to ensure that it will be able to
continue as a going concern while maximising the return to
shareholders through the optimisation of the debt and equity
balance. The Group’s overall strategy remains unchanged
from prior year.

The capital structure of the Group consists of net debts,
which includes bank borrowings net of bank balances and
equity attributable to owners of the Group, comprising
share capital and reserve. The Group is not subject to any
externally imposed capital requirement.

The management of the Group reviews the capital structure
on a regular basis. As a part of this review, the management
considers the cost of capital and the risks associated with
each class of capital. Based on recommendations of the
management, the Group will balance its overall capital
structure through continuity of funding of cash flows from
operating activities, the payment of dividends, new share
issues, or issues of new debt.
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For the year ended 31 March 2026
# F2026 3318 1 EF

41. INVESTMENT IN SUBSIDIARIES 41. fEARIIRE

Particulars of the subsidiaries as at 31 March 2026 was as R2026F3A3IEBM B AR ZFBEWT

follows:

Proportion of effective

Place of incorporation or

Paid-up capital/share

ownership

Principal activities and

Name of subsidiary establishment capital interest held by the Company  place of operation
i PR ARRISRL G BHER/RA ANARACEERRERLD TEZERREENY
Directly Indirectly
R 3
2026 2026
20265 20265
% )
% %
Infinite Circuit Holdings Limited The BVI, United States dollar (‘US$") 100% - Investment holding/
limited fiability 1 The BVI
Infinite Circuit Holdings Limited LERABE RREE 1En(En)) RERR/
ZERANE
NovaPrime Engineering Holdings Limited The BVI, limited liability USS1 100% = Investment holding/
The BVI
NovaPrime Engineering Holdings Limited EBRABE BEREFE %R RERR/
ZERANE
Golden Leaf International (Hong Kong) Limited Hong Kong, limited iability  HK$1,000,000 - 100%  E&M engineering and
maintenance and inspection/
Hong Kong
SR (ER) ARAT % BRER 100000047 BEIENREER
BA/EE
Golden Leaf International Limited Hong Kong, HK$300 - 100%  Inactive
limited liability
SEARARAR B ARAL 00T AR
Universal Protech Limited Hong Kong, HKS 1 - 100%  Inactive
limited liability
SRERAT B ARAM 187 N1
Sapient Visionnaire Engineering Services The PRC, RMB1,000,000 - 100%  Provision of information
(Shenzhen) Limited (Note (a)) limited liability \ ~ technology support/The PRG
BORAIRRE(RINERAA(MEE) +H AREL AR%1,000,0007 REBABEIR /1E
Xuan Holding Limited (Note 37) Hong Kong, limited liabiity ~ HK$100 - 100%  Investment holding/Hong Kong
NZERERAR (W:E37) B ARAM 100% 7 REBR/ER

Details of the group structure before Reorganisation as

mentioned in Note 2(a).

All subsidiaries now comprising the Group have adopted 31
March as their financial year end date except for the PRC
subsidiary which has adopted 31 December as its financial
year end date. None of the entities now comprising the
Group had issued any debt securities at the end of each of

the reporting period.

Note: B =% -
(@ The subsidiary was established in the PRC as a wholly-owned (@) ZHBRARKFPBEEERFREKY A o
foreign enterprises under PRC law. BB - %&'2’”
D%

EHEMNEBRRBEFBHRNME2) °

NEEBAE THOEKBARHIRA
SASIREAEMKREEEER  HEPEH
MEBARKBI2ANBEAEREE
HERARIN REREHEER AEE
BRTE THERRERTEAERES -
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NOTES TO THE CONSOLIDATED FINANCIAL
A BRRNEE

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

42. CASH FLOW INFORMATION

(a) Reconciliation of liabilities from financing
activities

The table below shows the material changes in the
Group’s liabilities from financing activities, including both
cash and non-cash changes. Liabilities arising from
financing cash flows were, or future cash flows will be,
classified in the Group’s consolidated statements of cash
flows as cash flows from financing activities.

STATEMENTS

2. REREER

(a) MEFZBEBZHEK

TRETASEREZDMELN
BEMNEAEY  BREASKIFER
L2 -MERSREELENEE
EEXARREREREEARH
MEEREREXRTHERBER
BELNRSRE -

Dividend Accrued Lease Bank
payable issue costs liabilities borrowings
ERRE  EFdRTEA HEasE RITER
HK$'000 HK$'000 HK$°000 HK$’000
TAR TAT THET TR
As 1 April 2025 R2025%4 1A 5,000 126 1,044 6,192
Changes from financing HEBRSRESE:
cash flows:
Dividend paid BERRE (5,000) - - -
Repayments of bank borrowings 1 i& 3% 1T & - - = (8,378)
Repayments of interests BETFE - - - (129)
Repayments of lease liabilitles EEHEEE — A%
— principal - - (1,029) -
Repayments of lease liabilites EBREEE — Fl 8
— interests - - (77) -
Payments of issue costs FBITHAR - (7,447) - -
Total changes from financing ~ BB & REE BB
cash flows (5,000) (7,447) (1,106) (8,507)
Other changes: Hitt 25
Interest expenses MERZ - - 77 129
Addition WE - - 2,230 -
Lease modification BEET - - 2,360 -
Bank borrowings under supplier E &% 5 & 2 f {
finance arrangements ERRERHENRT
transfer from trade payables B - - = 2,831
Prepaid Issue costs BRBITHA - (16) = -
Deferred issue costs BB A - (442) = =
Share issue costs B BT A - 7,179 - -
Exchange realignment EHRAE - - 14 -
Total other changes EBHam - 7,321 4,681 2,960
At 31 March 2026 2026 3H318 - - 4,619 645

GOLDEN LEAF INTERNATIONAL GROUP LIMITED ¢ Annual Report 2026



'y
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For the year ended 31 March 2026

B 220264 3/31H IFFE
42. CASH FLOW INFORMATION (Continued) 42. BEREER (&)
(a) Reconciliation of liabilities from financing (a) BMEFTBEEZHIR(E)

activities (Continued)

Dividend Accrued Lease Bank
payable issue costs liabilities borrowings
EARE  EFEIRA HEERE RAITfE A
HK$'000 HK$'000 HK$'000 HK$'000
FHT THT THT TEL
As 1 April 2024 R2024%F4F1A 3,000 = 2,020 6,314
Changes from financing RERSRESE:
cash flows:
Dividend paid BERRE (3,000) - - -
Repayments of bank borrowings 18 & 817 f£ - - - (9,243)
Repayments of interests BEFE — - - (375)
Repayments of lease liabilitles EEHERE — £
— principal = = (969) =
Repayments of lease liabilities EEREEE — Fl &8
— interests = = 117) =
Payments of issue costs FRBITR A - (332) - -
Total changes from financing ~ BEREREZHAE
cash flows (3,000) (332) (1,086) (0,618)
Other changes: Hit 25
Interest expenses FERZ - - 117 375
Bank borrowings under supplier 252 5 & FUEH
finance arrangements transfer R B E Z MR 1T
from trade payables RS - - - 9,121
Prepaid issue costs BREAKA - 16 - -
Deferred issue costs BT - 442 - -
Interim dividend declared BEERPHRE 5,000 - - -
Exchange realignment B 5 A % = - (7 =
Total other changes HinBHas 5,000 458 110 9,496
At 31 March 2025 R2025%3A31H 5,000 126 1,044 6,192

ol
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X NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
P Y ELE:

For the year ended 31 March 2026

B 22026 F3H31H I F &
42. CASH FLOW INFORMATION (Continued) 42. BEREER (&)
(b) Major non-cash transactions (b) EXKEBRERS
During the year ended 31 Marh 2026, a right-of-use H E2026F3A31H IEFE - N&
asset for new lease agreement entered by the Group for EfAENNETLHEERE
an addition office premises with amount of approximately T 52 £ A # & E 492,230,000 JT
HK$2,230,000 (2025: HK$Nil) and the same amounts of (2025%F: THJ0) T HRRHER &
lease liabilities were recognised. EMHESE -
During the year ended 31 March 2026, the Group B E202643A31AILFE  AEH
entered into renewal of office premises with extension REERMBBRREHROHEER
of lease term and decrease of lease payments. On the RERMPAE - AZBEBEIME -
lease modification, the Group recognised approximately A& B R AR EE 2,360,000
HK$2,360,000 (2025: HK$NIil) of right-of-use assets and B J0(2025%F: T L) - W HE R 4B
the same amounts of lease liabilities were recognised. RAeEMNEEARE -
(c) Information of supplier finance arrangements (c) HEFMEZHEER
As at
i
31 March 31 March 1 April
2026 2025 2024
20265F3H31H 2025%3H31H 2024F4H1H
HK$’000 HK$’ 000 HK$'000
FHET FHET FHET
Carrying amount of the SHEBMER
financial liabilities that FENCRE
are subject to supplier EREE

finance arrangement
Presented as part of “Bank EBIRITER]—

borrowings” — of which Ho2% — H

suppliers have already R R R B U R

received payment from the IRITHA R

bank 645 1,651 =

Days Days Days
X R R
Range of payment due dates R Z A E
For liabilities presented as part &R ITE K] —

of “Bank borrowings” 2B E
— liabilities that are part — ERHERR
of supplier finance BB — &5 N/A
arrangements EOR=KrT 90-120 90-120 38 A
— comparable trade payables — TEBREERS
that are not part of supplier B & L PR Al
finance arrangements B EBEBESE
NE ! 0-90 0-90 0-90
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

42. CASH FLOW INFORMATION (Continued)

(c) Information of supplier finance arrangements
(Continued)

Changes in liabilities that are subject to supplier finance
arrangements are primarily attributable to additions
resulting from purchases of goods and services and
subsequent cash settlements. During the year ended
31 March 2026 borrowings under supplier finance
arrangements of approximately HK$2,831,000 (2025:
HK$9,121,000) represent the payments to the suppliers
by the relevant banks directly.

43. CONTINGENT LIABILITIES

At 31 March 2026, the Group had contingent liabilities in
respect of performance bonds issued by the banks to the
customers to guarantee for the due and proper performance
of the obligations undertaken by the Group’s subsidiary for
projects amounting to HK$2,220,000 (2025: HK$2,850,000)
in its ordinary course of business. The performance bonds
are expected to be released in accordance with the terms
of the respective E&M engineering services contracts. The
issuance of performance bonds were secured by pledged
bank deposits (Note 26) (2025: were secured by one of the
Policies (Note 19), pledged bank deposits and restricted cash
(Note 26) and guaranteed by a director, Mr. KY Ip under the
banking facility).

At 31 March 2026, the Group had contingent liabilities in
respect of letters of credit issued by the bank to the supplier
amounting to approximately HK$2,145,000. The issuance of
letters of credit were secured by pledged bank deposits (Note
206).

At 31 March 2025, the Group had contingent liabilities in
respect of letters of credit issued by the bank to the supplier
amounting to approximately HK$880,000. The issuance of
letter of credit was guaranteed by The HKMC Insurance
Limited, Mr. KY Ip and Mr. Lui under the SME Financing
Guarantee Scheme. Such letter of credit was realised in May
2025 and the corresponding liabilities were settled in August
2025.

e B R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F

2. B REER (R

(c) AEBRMERFEN (&)

XEHEEARECHETCENARE
HETEEERRBEE R KRN
MEBERBREEENMEELENRE &
F2026%F3A3IHIEFE - HEN
BhE & BEAY & X 49 52,831,0008 7T
(20254 : 9,121,000/ JT) © #5 #H @8
BITEEREERELDMOMNK -

43. AR B E

MR2026F3A31H  AEB KRBT X
BREPRBITRAZFELBOGES - U
ERASENBARIBREZEEITH
ARENBHEEAMELAKABE &8
/52,220,000 7T (20254 : 2,850,00078
T ZERBARBZ S TE IR RS
ETRERBENNIERER - TR
#91& % i 2 K 18 3R 17 17 3k (FfY 3526) 1 1R
(2025 : HEAF —HREPIF19) - B
EARRITTE R R ZBR &R & (M F26) &
R WHEFESSLERERITHE
REER) -
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
#r A R AR Y R

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

44. SHARE OPTION SCHEME 44, FBIRRETTE

Pursuant to an written resolution passed on 22 September
2025, the Company adopted a share option scheme.

The purpose of the share option scheme is to attract and
retain the best available personnel, to provide additional
incentive or rewards to employees, directors, advisers,
consultants, distributors, contractors, suppliers, agents and
service providers of the Group for the contribution or potential
contribution to the Group and to promote the success of the
business of the Group.

The total number of shares which may be issued (and,
together with treasury shares which may be sold or
transferred, as applicable) in respect of all options (including
the options) and awards to be granted under the share option
scheme and any other share option scheme(s) and share
award scheme(s) of the Company shall not exceed 10% of the
total number of Shares in issue (excluding treasury shares) as
at 10 October 2025 (the “Scheme Mandate Limit”).

The total number of shares which may be issued (and,
together with treasury shares which may be sold or
transferred, as applicable) in respect of all options (including
the options) or awards to be granted to the service provider(s)
under the share option scheme and any other share option
scheme(s) and share award scheme(s) of our Company
shall not exceed 1% of the total number of Shares in issue
(excluding treasury shares) as at 10 October 2025 (the
“Service Provider Sublimit”). The Service Provider Sublimit
shall be within the Scheme Mandate Limit.

The total number of the shares issued and to be issued (and,
together with treasury shares acquired and to be sold or
transferred, as applicable) in respect of all options (including
the options) and awards granted to each participant
(excluding any options (including the options) or awards
lapsed in accordance with the terms of the relevant schemes)
under the share option scheme and any other share option
scheme(s) and share award scheme(s) of the Company in
any 12-month period up to and including the date of grant
shall not exceed 1% of the shares in issue (excluding treasury
shares).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

44. SHARE OPTION SCHEME (Continued)

An offer of the grant of the share option scheme must be
accepted within five business days inclusive of the offer
date. The amount payable by the grantee of an option to the
Company on acceptance of the offer of the grant of an option
is HK$1.

The exercise price shall be a price solely determined by
the board of directors of the Company and notified to a
participant and shall be at least the higher of: (i) the closing
price of the shares of the Company as stated in the Stock
Exchange’s daily quotations sheet on the offer date, which
must be a business day; (ii) the average of the closing
prices of the shares of the Company as stated in the Stock
Exchange’s daily quotations sheets for the five business days
immediately preceding the offer date; and (i) the nominal
value of the shares of the Company on the offer date,
provided that in the event of fractional prices, the exercise
price per share shall be rounded upwards to the nearest
whole cent.

The share option scheme will remain in force for a period of
10 years commencing on 22 September 2025 and shall expire
at the close of business on the business day immediately
preceding the tenth anniversary thereof.

No share options were granted, lapsed, exercised or
cancelled by the Company under the share option scheme
during the year ended 31 March 2026 and there was no
outstanding share option under the share option scheme as
at 31 March 2026 and up to the date of this annual report.

e B R

For the year ended 31 March 2026
B 22026F3H31H 1 F&F
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e

B IS SRR M A

For the year ended 31 March 2026
B Z2026F3H31H 1 FE

45. STATEMENT OF FINANCIAL POSITION AND

RESERVE MOVEMENT OF THE COMPANY

(a)

Statement of financial position of the Company

(a)

45. KRB BER R KRR FHESH

RATIR IR R

2026
20264
HK$’000
FHE T
Assets BE
Non-current asset kRBEE
Investments in subsidiaries R B AR NIEE —*
Current assets REBEE
Prepayments TE A IR 3,086
Amounts due from subsidiaries NI 13,834
Cash and cash equivalents BeREeEFEEY 11,880
28,800
Current liability REBEE
Accruals Bt &R 115
Net current assets RBEEFE 28,685
Net assets EEFHE 28,685
Equity =
Share capital & 7 32 4,000
Reserves it 24,685
Total equity A 28,685

* The balance represents an amount less than HK$1,000

The statement of financial position of the Company
were approved and authorised for issue by the board of
directors on 29 June 2026 and are signed on its behalf

by:

Ip Kam Yik

oA
Director

EBEF
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
MEMBHRME "~ -

For the year ended 31 March 2026 3\
B F 202653318 1F FIE

45. STATEMENT OF FINANCIAL POSITION AND 45 APFIM B MR KRR FHEEE (E)
RESERVE MOVEMENT OF THE COMPANY
(Continued)

(b) Reserve movement of the Company (b) NAFFEEES

Share Accumulated

premium loss Total
% 12 %5 (B 2t E#E et
HK$’000 HK$’000 HK$’000
FET FTER TERT
At 29 April 2025 20254 A298 (7
(date of incorporation) Ak 32 B HA) - - -
Loss and total comprehensive &R E1E k2 HEE 18
loss for the year R - (6,853) (6,853)
Capitalisation issue B BT (3,000) - (3,000)
Issue of shares by initial BBEXNAREER
public offering 1715 49,000 = 49,000
Share Issue costs % 17 B 17 B AN (7,779) — (7,779)
Dividend declared EEIKERE - (6,683) (6,683)
At 31 March 2026 R2026%F3H31H 38,221 (13,536) 24,685

ol
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«\  FINANCIAL SUMMARY
B BRE

A summary of the results and assets, liabilities and equity of
the Group for the last three financial years, as extracted from
the published audited consolidated financial statements and the
Prospectus, is set out below. The summary below does not form
part of the audited consolidated financial statements.

RESULTS

TXHINAEEBE =AY BFENREN
REE BERERHE DHEHEEC T
RECEAVBRRANBRER - UATH2
YA BREERGATBHRRO—&D -

Revenue WA

Gross profit EH

(Loss)/profit before income tax ~ BRFTE i A1 (B 18) /% 7

Income tax expense Fris R

(Loss)/profit for the year KRG HEBAEBEER
attributable to owners of the (E18),/ % 7

Company

ASSETS, LIABILITIES AND EQUITY

For the year ended 31 March
B ZSASIHLEE
2026 2025
2026 F 20254
HK$’000 HK$’000
THET THT
154,931 154,534 123,010
22,609 31,449 283,795
(8,688) 17,131 12,335
(390) (8,057) (1,962)
(9,078) 14,074 10,373

BE BERER

For the year ended 31 March
B ZSASIBHLEE

2026

20264

HK$’000

TR

Total assets EEBE 122,379
Total liabilities BERE 35,715
Total equity = R 86,664

o
|\
o

~;®A'

ER: 220 GOLDEN LEAF INTERNATIONAL GROUP LIMITED e Annual Report 2026

%ﬁ‘l

2025

20254
HK$'000
TET

93,607
36,752

56,855

90,261
42,427

47,834



“Adoption Date”
[£ 498 A5 |

“Articles of Association”

[MEERaa]

“Audit Committee”

(B %Eg)

“Board”
=3

“CG Code”
[bEERTA

“Company”

“Controlling Shareholder(s)”

[ B B 3R

“Corresponding Period”

[R5

“Deed of Non-Competition”

[THFRE]

“Director(s)”

[E%]

“E&M engineering”
[T TR

DEFINITIONS
Bx

22 September 2025, the date on which the Share Option Scheme is
conditionally adopted by the Shareholders by way of written resolutions

2025F9A228  RRUEERZRB IR RMABRETENAH

the amended and restated articles of association of the Company
conditionally approved and adopted on 22 September 2025, as
supplemented, amended or otherwise modified from time to time
RRABR2025FOH2B BIRHH ER KAz KETREFNEABZRMA -
BRI - BT A MG RiEk

audit committee of the Board

EFEgERLES

the board of Directors

-

the Corporate Governance Code as set out in Appendix C1 to the GEM
Listing Rules
GEM E R B $2 C1Ar S 8y 1 B A <7 8l

Golden Leaf International Group Limited (& £ B K % ® AR 2 7), an
exempted company incorporated in the Cayman Islands with limited liability
on 29 April 2025

S EBRBREBAERART - —HMN2025F 45298 11 5 2 7 & 7t 5 32 &9 & &
2H R QA

has the meaning ascribed to it under the GEM Listing Rules and unless the
context otherwise requires, means Mr. KY Ip and Mini Universe
EBGEMLETRAEFZANRE MHEXBESEMEIN  BEE2CELE

K Mini Universe

the year ended 31 March 2025
B £2025F3AB1B ILFE

the deed of non-competition dated 22 September 2025 entered into by our
Controlling Shareholders in favour of the Company (for the benefit of the
Group) regarding the non-competition undertakings, details of which are set
out in the paragraph headed “Relationship with our Controlling Shareholders
— Deed of Non-competition” in the Prospectus
TRBEARRAB(RAEENNR)AXEA R TIRFAFBI LR
2026FOH2HM T HFRE B HNBRELZEZERBRROBE — ©
HMERE] R

the director(s) of the Company

RRRER

electrical and mechanical engineering
Wt S R TR

2026 FFR e G EBREBMERRAA
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DEFINITIONS
=

“ECL”
[TEHEEEE]

“EMSD”
[MEITRE]

“GEM”
[GEM]

“GEM Listing Rules”
[GEM £ #R 8l |

“Group”
[ A& HE ]

“HK$”
[l

“HKFRS(s)”
[& 78 0 %5 i & 4 A1
“HKICPA”

[BEGTEAE]

“Hong Kong”
[& %]
“HVAC” or “HVAC systems”
[ R - i@ﬂ&/zﬁuﬂ 73k
[BER - @R R<

“Listing”
[l

“Listing Date”

[ £ A8

RAHRESR

J

expected credit loss
BHREEEE

the Electrical and Mechanical Services Department of the Government of
Hong Kong
EERNRELRESE

GEM operated by the Stock Exchange
Bk 22 P 38 1 89 GEM

the Rules Governing the Listing of Securities on GEM, as amended,
supplemented or otherwise modified from time to time

GEMBE SR EMHA - B TRBE] - AR AEM G B2k

the Company and its subsidiaries
KRR\ R H g A A

Hong Kong dollars and cents respectively, the lawful currency of Hong Kong

FREETEE B BT MBI

Hong Kong Financial Reporting Standards (including Hong Kong Financial
Reporting Standards, Hong Kong Accounting Standards and Interpretations)
issued by the HKICPA

BEREHMASRMNEEVBRELEN BREEV B REELER FES
AR RE)

Hong Kong Institute of Certified Public Accountants

BREFMAE

the Hong Kong Special Administrative Region of the PRC
FEFEEFNITHE

heating, ventilation and air-conditioning systems
RR - BE NS RBEHRS

listing of the Shares on GEM of the Stock Exchange
& 17 73 Bk 22 B GEM _E T

the date, 10 October 2025, on which dealings in the Shares first commence
on GEM
B B RRGEMAKBE & 2 BE - /2025510A410H

GOLDEN LEAF INTERNATIONAL GROUP LIMITED ¢ Annual Report 2026



“Master Agreement”

[ 13 =% |

“Memorandum of Association” or

“Memorandum”

[ ERAMIKIKEE)

“Mini Universe”

[Mini Universel

“Mr. KY Ip”

b le sl

“Mr. Lui”
R=Fiz
“Mr. Yau”
[ ]
“Ms. TK Ip”

[EIF B+

“Nomination Committee”

[fEREEE

“Prospectus”
(A E 2 ]

“Remuneration Committee”

A=

DEFINITIONS
Bx

the fixed-term master agreement entered into between a project owner and
the Group in which the Group was contracted to provide E&M engineering
works for the properties thereunder, for details, please refer to the sub-section
headed “Master Agreement” under the section headed “Business”
BEREEFERAEEITUNTEHFHE Bt XEBTARMBEE THME
RERETRER  FRFL2H XK —SHEEHEINDEH

the amended and restated memorandum of association of the Company
conditionally approved and adopted on 22 September 2025, a summary
of which is set out in Appendix IV to this prospectus, as supplemented,
amended or otherwise modified from time to time

RRAR2025FOA22B EIFHHERKM 2 KBTI R B EBER XM -
HPEHNBRERWSEM - TR T - BT H 5 ek

Mini Universe Holdings Limited, a company incorporated in the BVI with
limited liability on 15 April 2025 and a Controlling Shareholder, the entire
issued share capital of which is owned by Mr. KY Ip

Mini Universe Holdings Limited © — 120254 5158 £ £ B B X &F & =L it
Y EBERABTEAERRR  E2BEBTRABESNEEHEEA

Mr. Ip Kam Yik (¥ € <), the chief executive officer of the Group, the
Chairman, an executive Director and one of the Controlling Shareholders. Mr.
KY Ip is the brother of Ms. TK Ip

ReSEE AEETREH 7 PTEERERERRZ - -E2 X%
EREEHLLTzZER

Mr. Lui Kwok Kit (= Bl ), an executive Director
EEGEE  HITES

Mr. Yau Ka Ho (/57 55 %), one of the founders of Golden Leaf HK, who ceased
to be a shareholder of Golden Leaf HK on 8 April 2021

MERLEE  SEEFBNAMAZ— R2021F488BTHASERTBRE
Ms. Ip Tsz Kwan (2 IE 55), an executive Director. Ms. TK Ip is the sister of Mr.
KY Ip

BEBLT RTES EEBHRTAES CELEZHBEK

nomination committee of the Board

EEgRA%E8e

the prospectus of the Company dated 30 September 2025
ANAF A A2025F9A30H MR ER

remuneration committee of the Board
EEeFMWEEY

2026 FFR e G EBREBMERRAA




DEFINITIONS
=

“Required Standard”
[#3 € 2 81|

“SEG”

ol

“SFO”

[3& 7 & B & 15 1]
“Share(s)”

[z ]

“Share Offer”
[ A% {2 & |

“Share Option Scheme”

[ 5 A 51 21
“Shareholder(s)”
A% 5]

“Stock Exchange”
[ B8k 22 FFr ]

“Visionary Horizons”
[Visionary Horizons]

“Year” or “Reporting Period”

[AREE R &8

sgp”
(%

the required standard of dealings as set out in rules 5.48 to 5.67 of the GEM
Listing Rules in respect of securities transaction by the directors
HRBRETEFRHIRMWGEM LT 43 BIF5.48E5.671% BT B i TE X 5 2RI

Securities and Futures Commission

EFHESEHERZEE

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended, supplemented or otherwise modified from time to time
BERENFESNEIZHFRRERD - KTREE - MRk U HM TR BN

ordinary share(s) with par value of HK$0.01 each in the share capital of the
Company
RRARRAFGREMEOONE T 2K

the Public Offer and the Placing
NRABEENRRE

the share option scheme conditionally approved and adopted by the
Company on 22 September 2025, the principal terms of which are
summarised in the paragraph headed “D. Share Option Scheme” in Appendix
V to the Prospectus

RABR2025F9H22B Bt & RN BIREL 8 - EF 2R
RBRERMEERD.ERE S -

holder(s) of the Share(s)
EEHESESDN

The Stock Exchange of Hong Kong Limited
ERBARXHAERRAT

Visionary Horizons Holdings Limited, a company incorporated in the BVI with
limited liability on 15 April 2025, the entire issued shares of which is owned
by Mr. Lui

Visionary Horizons Holdings Limited * — R 2025F 4 A15AE B R L # &
MK ERAR E2HEHTROBAEEHEE

the year ended 31 March 2026
H £20265F3H31AIEFE

per cent
B
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