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Dear Shareholders,

On behalf of the board (“Board”) of directors (“Director(s)”) of Boill 

Healthcare Holdings Limited (“Company”) and its subsidiaries (collectively 

the “Group” ) ,  I  am pleased to present the annual audi ted 

consolidated results of the Group for the financial year ended 31 

March 2025 (“FY2025”) to the shareholders of the Company (the 

“Shareholders”).

The Group’s revenue for FY2025 was approximately HK$76.9 

million, representing a decrease of approximately HK$208.3 million 

or 73.0% from approximately HK$285.2 million for the year ended 

31 March 2024 (“FY2024” ) . The revenue from the property 

development and sales of construction materials for FY2025 were 

approximately HK$43.2 million (FY2024: approximately HK$285.0 

mi l l i on )  and approx imate ly  HK$33.5 mi l l i on (FY2024:  n i l ) 

respectively. The Group has resumed the business of sales of 

construction materials during FY2025 to increase its revenue 

streams.

The loss attributable to owners of the Company for FY2025 was 

approximately HK$830.0 million (FY2024: approximately HK$118.6 

million), while the basic and diluted loss per share attributable to 

owners of the Company was approximately HK61.12 cents (FY2024: 

HK8.74 cents). The Group’s overall performance for the FY2025 

was unsatisfactory as the Group recorded provision for loss on net 

realisable value of properties under development of approximately 

HK$190.5 million for FY2025 (FY2024: HK$36.6 million) from the 

integrated industrial zone project, and fair value loss on investment 

properties of approximately HK$449.2 million for FY2025 (FY2024: 

HK$18.8 million), due to the negative impact of the properties being 

auctioned by the lender rather than being developed.

Having considered the uncertainties in the real estate industry in the 

near future, the Company resolved to continue to reduce its reliance 

in the rea l estate segment, and pr ior i t ise i ts resources in 

development the healthcare and leisure segment of the Group (through 

distribution of herbal tea, grain-related drinks huangjiu and other 

Chinese liquor products and other fast moving consumable goods). 

The Group is in the course of expanding its product matrix and 

identifying suitable business partners.

各位股東：

本人謹代表保集健康控股有限公司（「本公司」）
及其附屬公司（統稱「本集團」）董事（「董事」）
會（「董事會」）欣然向本公司股東（「股東」）提呈
本集團截至二零二五年三月三十一日止財政年

度（「二零二五財年」）之經審核全年綜合業績。

於二零二五財年，本集團之收益約為76.9百萬

港元，較截至二零二四年三月三十一日止年度

（「二零二四財年」）的約285.2百萬港元減少約

208.3百萬港元或73.0%。二零二五財年，物

業發展及銷售建築材料的收益分別為約43.2

百萬港元（二零二四財年：約285.0百萬港元）

及約33.5百萬港元（二零二四財年：零）。本集

團已於二零二五財年重啟建築材料銷售業務，

以增加其收入來源。

於二零二五財年，本公司擁有人應佔虧損為約

830.0百萬港元（二零二四財年：約118.6百萬

港元），而本公司擁有人應佔每股基本及攤薄

虧損為約61.12港仙（二零二四財年：8.74港

仙）。本集團於二零二五財年的整體表現欠佳，

乃由於物業被貸款人拍賣而非進行開發的不利

影響，本集團於二零二五財年錄得綜合產業園

項目的發展中物業的可變現淨值虧損撥備約

190.5百萬港元（二零二四財年：36.6百萬港元）

及二零二五財年錄得投資物業公允值虧損約

449.2百萬港元（二零二四財年：18.8百萬港

元）。

經考慮房地產行業於不久將來之不確定性，本

公司決議繼續減少對房地產分部之依賴，並優

先投放資源發展本集團之健康醫療及休閒分部

（透過分銷草本茶、穀物類飲料、黃酒及其他

種類的中式傳統酒類以及其他快速消費品）。

本集團正擴充其產品矩陣及物色合適業務夥伴。
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I  wou ld l i ke to o f fe r  the Board ’s s incere grat i tude to the 

management team and al l the staff for their hard work and 

dedication. Their commitments are of vital importance in enhancing 

the Company’s sustainable development. Finally, I would like to 

take this opportunity to thank our shareholders and all other 

stakeholders for their continuous support to the Group.

 

 

 

He Yu 

Executive Director

Hong Kong, 25 January 2026

本人謹代表董事會對於管理層團隊及所有員工

的盡忠職守及竭誠奉獻表示衷心感謝。彼等的

貢獻對增強本公司的可持續發展至關重要。最

後，本人謹藉此機會對一路支持本集團的股東

及所有其他持份者致以衷心謝意。

 

 

 

 

執行董事

何禹

香港，二零二六年一月二十五日
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The Board presents the audited consolidated results of the Group 

for FY2025 to the valued Shareholders. The Group’s revenue for 

FY2025 was approximately HK$76.9 mil l ion, representing a 

decrease of approximately 73.0% from approximately HK$285.2 

million for FY2024. The revenue from the property development and 

sales of construction materials for FY2025 were approximately 

HK$43.2 million (FY2024: approximately HK$285.0 million) and 

approximately HK$33.5 million (FY2024: nil) respectively.

The loss attributable to owners of the Company for FY2025 was 

approximately HK$830.0 million (FY2024: approximately HK$118.6 

million), while the basic and diluted loss per share attributable to 

owners of the Company was approximately HK61.12 cents (FY2024: 

HK8.74 cents).

BUSINESS REVIEW
Property development

The Group’s property development business encompasses both 

property sales and the disposal of related construction materials.

Residential property project

The Group has expanded its property development business in 

October 2020 following completion of the acquisition of the entire 

equity interest of Set Flourish Ventures Limited, which through its 

subsidiar ies, is principal ly engaged in the development and 

operation of a property project (the “Yangzhong Project”), which 

is situated at No. 1 Yihe Road, located at the east of Xinyang Road, 

south of Yihe Road, Sanmao Street, the central business district of 

Yangzhong City, Zhenjiang City, Jiangsu Province, the PRC. The 

Group has completed the construction of Yangzhong Project during 

the year ended 31 March 2024.

The Group recorded revenue f rom Yangzhong Pro ject  o f 

approximately HK$43.2 million (FY2024: HK$285.0 million) from the 

sales of 10 (FY2024: 343) apartments with an aggregate gross floor 

area of approximately 1,313 (FY2024: 42,603) square meters, 366 

(FY2024: nil) car parking spaces, 59 (FY2024: nil) storage rooms, 

and the accumulated sales of 1,150 (FY2024: 1,140) apartments, 

14 (FY2024: 14) shops, 366 (FY2024: nil) car parking spaces, 59 

(FY2024: nil) storage rooms, with an aggregate gross floor area of 

approximately 145,995 (FY2024: 143,229) square meters. As at 31 

March 2025, there were 68 car parks and one shop with an 

aggregate gross floor area of approximately 37 square meters for 

the Yangzhong Project.

董事會向各尊貴股東呈報本集團二零二五財年

的經審核綜合業績。本集團二零二五財年的收

益約為76.9百萬港元，較二零二四財年的約

285.2百萬港元減少約73.0%。二零二五財年

物業發展及銷售建築材料的收益分別約為43.2

百萬港元（二零二四財年：約285.0百萬港元）

及約33.5百萬港元（二零二四財年：零）。

二零二五財年本公司擁有人應佔虧損約為

830.0百萬港元（二零二四財年：約118.6百萬

港元），而本公司擁有人應佔每股基本及攤薄

虧損約為61.12港仙（二零二四財年：8.74港

仙）。

業務回顧
物業發展
本集團的物業發展業務包括物業銷售及相關建

築材料的出售。

住宅物業項目
於完成收購立興創投有限公司的全部股權後，

本集團於二零二零年十月擴展其物業發展業

務。立興創投透過其附屬公司主要從事發展及

營運物業項目（「揚中項目」），該項目位於宜禾
路1號，即中國江蘇省鎮江市揚中市中心商業

區三茅街道宜禾路南、新揚路東。本集團已於

截至二零二四年三月三十一日止年度完成揚中

項目的建設。

本集團的揚中項目錄得收益約43.2百萬港元（二

零二四財年：285.0百萬港元），來自銷售總建

築面積約1,313（二零二四財年：42,603）平方

米的10（二零二四財年：343）間公寓，366（二

零二四財年：零）個停車位，59（二零二四財年：

零）間儲物室，以及累計銷售總建築面積約

145,995（二零二四財年：143,229）平方米的

1,150（二零二四財年：1,140）間公寓、14（二

零二四財年：14）間店舖，366（二零二四財年：

零）個停車位，59（二零二四財年：零）間儲物

室。於二零二五年三月三十一日，揚中項目有

68個停車位及總建築面積約37平方米的一間

店舖。
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Construction materials business

The Group’s construction materials sales business forms part of its 

property development segment. This business involves the from 

time to time disposal of surplus construction materials or materials 

no longer suitable for ongoing projects in the course of property 

project operations, with a view to reducing inventory costs and 

optimizing resource allocation. The Group has recorded revenue 

from this business in prior financial year.

During FY2025, the Group sold construction materials in the PRC 

to increase its revenue streams and recorded approximately 

HK$33.5 million of revenue (FY2024: nil).

Healthcare and leisure business

Since 2017, the Group has identified healthcare and leisure as one 

o f  i t s  co re s t ra teg ic  d i rec t ion .  I n  September  2017,  w i th 

shareholders’ approval, the Company formally changed its name 

from “Ngain Shun Holdings Limited” to “Boill Healthcare Holdings 

Limited”, marking the strategic expansion from traditional real 

estate in to the hea l thcare and le isure sector .  The Group 

subsequen t l y  deve loped i t s  “Hea l thca re  Ho l i day  Reso r t 

Development and Operation” segment, which recorded steady 

revenue during the financial years ended 31 March 2020 to 2022, 

building brand recognition and industry experience. Following the 

disposal of resort assets in 2022, the Group strategically pivoted 

from a capital-intensive model to an asset-light operational model. 

Pursuant to this strategic plan.

During FY2025, the Group was resuming its healthcare and leisure 

business. The Group conducted market studies and identified 

certain local fast moving consumable goods with rising popularity 

and market potential under the trend of “Big Health” (大健康 ). The 

Group was negotiating distribution rights with local manufacturers 

of the fast-moving consumable goods and working with suppliers 

to develop distribution teams and channels beyond their existing 

markets. Through stepping up promotion efforts together with the 

local manufacturers, off l ine promotion and expanding sales 

channels, the Group intended to distribute local products with 

proven track record to untapped markets.

建築材料業務
本集團的建築材料銷售業務構成其物業發展分

部的一部分。該業務涉及在物業項目營運過程

中，不時出售剩餘建築材料或不再適合現有項

目的材料，旨在降低庫存成本及優化資源配

置。本集團於過往財政年度已錄得該業務的收

益。

本集團於二零二五財年在中國銷售建築材料，

以增加其收入來源，並錄得收益約33.5百萬港

元（二零二四財年：無）。

健康醫療及休閒業務
自二零一七年起，本集團已將健康醫療及休閒

確定為其核心戰略方向之一。於二零一七年九

月，經股東批准，本公司正式由「毅信控股有

限公司」更名為「保集健康控股有限公司」，標

誌著由傳統房地產向健康醫療及休閒領域的戰

略擴張。本集團隨後發展其「養生度假區發展

及營運」分部，該分部於截至二零二零年至二

零二二年三月三十一日止財政年度錄得穩定收

益，建立了品牌知名度及行業經驗。繼二零

二二年出售度假村資產後，本集團戰略性地由

資本密集型模式轉向輕資產營運模式。根據該

戰略計劃。

於二零二五財年，本集團已恢復其健康醫療及

休閒業務。本集團進行市場研究，並發現「大

健康」趨勢下若干當地快速消費品日益受歡迎

且具市場潛力。本集團已與當地快速消費品製

造商洽談分銷權，並與供應商合作發展現有市

場以外的分銷團隊及渠道。透過與當地製造商

一道加強宣傳、線下推廣及擴大銷售渠道，本

集團擬將有良好往績的本地產品分銷至未開發

的市場。



9保集健康控股有限公司 Boill Healthcare Holdings Limited

管理層討論及分析

Management Discussion and Analysis

財務回顧
收益
於二零二五財年，本集團之收益約為76.9百萬

港元，較二零二四財年之收益約285.2百萬港

元減少約208.3百萬港元或73.0%。

收益減少主要是由於揚中項目交付的物業由二

零二四財年的285.0百萬港元減少至二零二五

財年的約43.2百萬港元，而部分被二零二五財

年建築材料的銷售額增加約33.5百萬港元所

抵銷，而二零二四財年並無錄得銷售建築材料。

毛（損）╱利
二零二五財年，本集團的毛損約為7.0百萬港

元，而較二零二四財年的毛利約為11.7百萬港

元。

二零二四財年的毛利轉為二零二五財年的毛損

主要由於物業發展的毛損7.3百萬港元，並部

分被銷售建築材料的毛利0.3百萬港元所抵銷。

其他收入及（虧損）╱收益淨額
本集團於二零二五財年的其他收入及（虧損）╱

收益淨額為虧損淨額約12.5百萬港元（二零

二四財年：收益淨額約4.3百萬港元）。

其他收入及（虧損）╱收益淨額減少主要是由於

換算外幣結餘的匯兌收益減少，及因未能履行

合約負債的責任而向客戶支付賠償的約12.5

百萬港元撥備所致。

銷售及分銷開支
本集團之銷售及分銷開支由二零二四財年的約

7.0百萬港元減至二零二五財年的約1.0百萬港

元，主要由於交付物業減少所致。二零二五財

年的銷售及分銷開支主要包括薪金及佣金。

FINANCIAL REVIEW
Revenue

The revenue of the Group for FY2025 was approximately HK$76.9 

million, representing a decrease of approximately HK$208.3 million 

or 73.0% as compared to the revenue of approximately HK$285.2 

million for FY2024.

The decrease in revenue was mainly due to the decrease in the 

delivery of properties under the Yangzhong Project to approximately 

HK$43.2 million during FY2025 from HK$285.0 million as compared 

to FY2024, and partly set off by the increase in sales of construction 

materials of approximately HK$33.5 million during FY2025 whereas 

no sales of construction materials was recorded for FY2024.

Gross (loss)/profit

The gross loss of the Group for FY2025 was approximately HK$7.0 

million, as compared to the gross profit of approximately HK$11.7 

million for FY2024.

The change in gross profit in FY2024 to gross loss in FY2025 was 

mainly due to the gross loss of HK$7.3 mi l l ion in property 

development and partly set off by the gross profit of HK$0.3 million 

in sales of construction materials.

Other income and (losses)/gains, net

The other income and (losses)/gains, net of the Group for FY2025 

were net loss of approximately HK$12.5 million (FY2024: net gains 

of approximately HK$4.3 million).

The decrease in other income and (losses)/gains, net was mainly 

due to the decrease in the exchange gains in translation of foreign 

currency balance and the provision of approximately of HK$12.5 

million for the compensation to the customers for failure to satisfy 

the obligations of contract liabilities.

Selling and distribution expenses

The selling and distribution expenses of the Group decreased from 

approximately HK$7.0 million for FY2024 to approximately HK$1.0 

million for FY2025, mainly due to the decrease in the delivery of 

properties. The selling and distribution expenses for FY2025 are 

primarily composed of salaries and commissions.
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行政及其他開支
於二零二五財年，本集團之行政及其他開支為

約6.8百萬港元，較二零二四財年的約40.6百

萬港元減少約33.8百萬港元。減少主要由於員

工成本、折舊支出及其他行政開支減少所致。

發展中物業及已落成之持作銷售物業的可變現
淨值虧損撥備
於二零二五財年，鑒於中國內地物業發展行業

環境不景氣造成的不利影響，以及放款人現正

對發展中物業進行拍賣，管理層重新評估綜合

產業園項目下的發展中物業及揚中項目的已落

成之持作銷售物業的可變現淨值虧損撥備。

本集團按成本與可變現淨值兩者中之較低者評

估發展中物業及已落成之持作銷售物業的可收

回金額。於二零二五財年，本集團發展中物業

及已落成之持作銷售物業的可變現淨值虧損撥

備約為299.5百萬港元（二零二四財年：1.1百

萬港元）。此金額主要歸因於與綜合產業園項

目發展中物業相關的可變現淨值虧損撥備，以

及正在被貸款人拍賣而非完全開發的物業。

投資物業之公允值虧損
本集團之投資物業乃遵守RICS估值－英國皇

家特許測量師學會 (RICS)發佈的全球標準按市

值進行單獨估值。於二零二五財年，主要與綜

合產業園項目有關的投資物業的公允值虧損為

約449.2百萬港元（二零二四財年：18.8百萬港

元）。公允值虧損增加主要由於以下各項。

Administrative and other expenses

The administrative and other expenses of the Group for FY2025 

were approximately HK$6.8 million, representing a decrease of 

approximately HK$33.8 million from approximately HK$40.6 million 

for FY2024. The decrease was mainly due to the decrease in staff 

costs, depreciation charge, and other administrative expenses.

Provision for loss on net realisable values of properties under 

development and completed properties held for sales

During FY2025, in l ight of the adverse impact caused by the 

sluggish property development industry environments in mainland 

China and properties under development is under auction by 

lender, the management reassess the provision for loss on net 

realisable values of properties under development in respect of the 

integrated industrial zone project and completed properties held for 

sales in respect of the Yangzhong Project.

The Group assessed the recoverable amounts of the properties 

under development and completed properties held for sales at the 

lower of costs and net realisable value. Provision for loss on net 

realisable value of properties under development and completed 

p rope r t i e s  he ld  f o r  sa l es  o f  t he  G roup fo r  FY2025 was 

approximately HK$299.5 million (FY2024: HK$1.1 million). This 

amount is primarily attributed to the provision for loss on the net 

realisable value related to properties under development in the 

integrated industrial zone project, as well as properties being 

auctioned by the lender instead of being completely developed.

Fair value loss on investment properties

The Group’s investment properties have been valued individually, 

on market value basis, which conforms to RICS Valuation – Global 

Standards published by the Royal Institution of Chartered Surveyors 

(RICS). The fair value loss on investment properties mainly in 

respect of the integrated industrial zone project for FY2025 was 

approximately HK$449.2 million (FY2024: HK$18.8 million). The 

increase in the fair value loss was mainly due to the following.
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於二零二一年五月十二日，上海保賢通過上海

巿土地交易事務中心舉辦的掛牌出售流程成功

競得位於中華人民共和國（「中國」）奉賢區工業
綜合開發區12A-01A地塊的土地（「該地塊」）的
土地使用權，該地塊東至滬杭公路、西至人傑

路、南至奉浦大道、北至芝江路，總地盤面積

約63,481平方米。土地收購事項於二零二一年

七月二日完成。

本集團有意開發該地塊成為醫療機械、生物醫

藥及醫美行業公司、研究人員及個人之創新樞

紐及綜合產業園區。該綜合園區擁有商業配套

面積，擬引入人才公寓、餐飲休閒、中醫養

生、美妝銷售、健身運動、個人形象諮詢及其

他業務的客戶。本集團計劃興建30幢介乎1至

18層的樓宇作教育、科研及設計用途（估計總

建築面積約160,090平方米）及739個地下車位。

該地塊已於二零二一年九月動工建設，預計於

二零二四年四月前竣工。由於中國房地產市場

仍面臨下行壓力，房屋供應及價格受需求疲軟

的拖累，該地塊的施工進度無可避免地受到影

響。

該地塊及發展中物業已作抵押以取得銀行約

770.2百萬港元之借貸。截至二零二五年三月

三十一日止年度，本集團的銀行借貸發生違

約。銀行現正處理該地塊及發展中物業的公開

拍賣。截至本報告日期，拍賣正在進行中。

貿易應收款項之預期信貸虧損
於二零二五財年，本集團因確認減值虧損而確

認貿易應收款項之預期信貸虧損約3.2百萬港

元（二零二四財年：無）。

On 12 May 2021, Shanghai Baoxian succeeded in the bids of the 

land use rights of a plot of land located at Plot 12A-01A, Industrial 

Comprehensive Development Zone, Fengxian District, the People’s 

Republ ic of China ( the “PRC” ) , which is located at east to 

Shanghai-Hangzhou Highway, west to Renjie Road, south to 

Fengpu Avenue and north to Zhijiang Road (the “Land”) with a total 

site area of approximately 63,481 square meters through the listing-

for-sale process held by Shanghai Land Transaction Center. 

Completion of the acquisition of the Land took place on 2 July 

2021.

The Group intended to develop the Land into an innovative hub and 

integrated industr ia l zone for companies, researchers and 

individuals in the medical equipment, biomedical and medical 

beauty industry, and such integrated zone, with an area for 

commercial facilities, aims to attract customers for talent residence, 

catering and leisure, Chinese medical and healthcare, cosmetics 

sales, fitness and sports, personal image consulting and other 

businesses. The Group planed to construct 30 buildings ranging 

from 1 to 18 storeys, with a total estimated gross floor area of 

approximately 160,090 square meters for education, scientific 

research and design use, and 739 carparking spaces in the 

basement.

The construction on the Land commenced in September 2021 and 

it was expected to be completed by April 2024. Due to the property 

market in the PRC remained under downward pressure and the 

housing supply and prices dragged down by the weakened 

demands, the construction progress of the Land were inevitably 

affected.

The Land and the property under development were pledged to 

secure the borrowing of approximately HK$770.2 million from a 

bank. During the year ended 31 March 2025, the Group defaulted 

on the bank borrowings. The bank is currently processing a public 

auction of the Land and the property under development. As of the 

date of this report, the auction is in process.

Expected credit losses for trade receivables

During FY2025, the Group recognised expected credit losses for 

trade receivables of approximately HK$3.2 million (FY2024: nil) due 

to the impairment losses recognised.
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預付款項、按金及其他應收款項之預期信貸虧
損
於二零二五財年，本集團因確認減值虧損而確

認預付款項、按金及其他應收款項之預期信貸

虧損約1.7百萬港元（二零二四財年：無）。

財務擔保合約的預期信貸虧損
於二零二五財年，本集團就財務擔保合約確認

預期信貸虧損約26.0百萬港元（二零二四財年：

180.6百萬港元）。更多詳情請參閱本節「內部

控制缺陷及已實施的補救措施」及「或然負債

及訴訟」。

財務成本
於二零二五財年，本集團之財務成本約為66.2

百萬港元，較二零二四財年的約21.8百萬港元

增加約44.4百萬港元。增加乃由於違約貸款之

利率增加及並無利息資本化至在建投資物業及

發展中物業所致。

所得稅抵免╱（開支）
於二零二五財年，本集團之所得稅抵免約為0.6

百萬港元。於二零二四財年，所得 稅開支約為

7.6百萬港元。

虧損淨額
於二零二五財年，本集團之虧損淨額約為

872.9百萬港元，較二零二四財年的約283.1

百萬港元增加約589.8百萬港元。

本集團於二零二五財年的整體表現欠佳，乃由

於受到放款人將物業拍賣而非進行開發所帶來

的不利影響，本集團於二零二五財年錄得來自

綜合產業園項目之發展中物業的可變現淨值虧

損撥備約299.5百萬港元（二零二四財年：36.6

百萬港元）及於二零二五財年錄得投資物業公

允值虧損約449.2百萬港元（二零二四財年：

18.8百萬港元）。

Expected credit loss for prepayments, deposits and other 

receivables

During FY2025, the Group recognised expected credit losses for 

prepayments, deposits and other receivables of approximately 

HK$1.7 mi l l ion (FY2024: n i l )  due to the impairment losses 

recognised.

Expected credit losses for financial guarantee contracts

During FY2025, the Group recognised expected credit losses for 

financial guarantee contracts of approximately HK$26.0 million (FY2024: 

HK$180.6 million). Please refer to the heading “Internal Control 

Deficiencies and Remedial Measures Implemented” and “Contingent 

Liabilities and Litigations” in this section for further details.

Finance costs

The finance costs of the Group for FY2025 were approximately 

HK$66.2 mil l ion, representing an increase of approximately 

HK$44.4 million from approximately HK$21.8 million for FY2024. 

The increase was due to the increase in interest rate on the 

defaulted loan and no interest capitalised into investment properties 

under construction and properties under development.

Income tax credit/(expense)

The income tax credit of the Group for FY2025 was approximately 

HK$0.6 million. The income tax expense was approximately HK$7.6 

million for FY2024.

Net loss

The net loss of the Group for FY2025 was approximately HK$872.9 

million, representing an increase of approximately HK$589.8 million 

from approximately HK$283.1 million for FY2024.

The Group’s overall performance for the FY2025 was unsatisfactory 

as the Group recorded provision for loss on net realisable value of 

properties under development of approximately HK$299.5 million 

for FY2025 (FY2024: HK$36.6 million) from the integrated industrial 

zone project, and fair value loss on investment properties of 

approximately HK$449.2 million for FY2025 (FY2024: HK$18.8 

mil l ion), due to the negative impact of the propert ies being 

auctioned by the lender rather than being developed.
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業務前景
業績不佳的部分原因是由於董事會內部鬥爭以

及股票暫停交易，業績預計在股票恢復交易後

將恢復正常。

從更長的歷史角度回望，二零二五財年註定是

不凡的一年，企業和個人都拼盡全力，共度艱

難。世界動蕩不安，中國跌宕前行，在巨變與

重塑中，不確定性成為常態，對於跌宕起伏的

房地產開發行業而言亦是如此。

我們於二零二五財年奮力拼搏，該年度，行業

深度調整，陷入螺旋式下滑的低谷，市場環境

複雜多變。

展望二零二六財年，國際環境依然複雜嚴峻，

國內經濟復蘇前景尚未顯現任何強勁跡象，房

地產行業仍處於結構性調整階段。面對挑戰與

不確定性，我們必須守正出奇，穩中求進。

因此，董事會正檢討不同業務方案的可行性，

以增加本集團的收益及營運資金。

於二零一七年，經本公司股東批准，本公司名

稱由Ngai Shun Holdings Limited（毅信控股有

限 公 司 ）更 改 為Boill Healthcare Holdings 

Limited保集健康控股有限公司。更改名稱標

誌著本集團逐步由房地產行業拓展至健康醫療

及休閑產業之策略。本公司之策略一直為憑藉

其於房地產業務之競爭優勢及行業專長，物色

健康醫療以及休閒相關產品及服務領域之商機。

BUSINESS PROSPECTS
The unsatisfactory performance was partly due to the Board fight 

and suspension of trading of our Shares, and is expected to resume 

normal following the resumption of trading of our Shares.

Looking back from a longer historical perspective, the FY2025 was 

doomed to be an extraordinary year, during which enterprises and 

individuals did their best to survive a tough and hard time. The 

world was turbulent. China was bumping forward. Amid dramatic 

changes and reshaping, uncertainty became normal, and this was 

also the case for the property development industry which stumbled 

through its ups and downs.

We were hard working during the FY2025, in which the industry 

saw a year of deep adjustments, a year of spiraling down to a dark 

hole and a year of complicated and volatile market environment.

Look ing fo rward to f inanc ia l  year 2026, the in te rnat iona l 

environment will still be complex and severe, while the prospect for 

economic recovery in China is yet to show any sign of strength, and 

the real estate industry continues to stay in the stage of structural 

adjustment. Against the backdrop of challenges and uncertainties, 

we must follow the right way and take unpredictable moves so as 

to make steady progress.

Accordingly, the Board is reviewing the feasibi l i ty of various 

business options to increase the Group’s revenue and working 

capital.

In 2017, with the approval of the shareholders of the Company, the 

name of the Company was changed from Ngai Shun Holdings 

Limited (毅信控股有限公司 ) to Boill Healthcare Holdings Limited 保
集健康控股有限公司 . The name change marked the strategic 

expansion of the Group gradually from real estate industry to the 

healthcare and leisure industry. It had been the Company’s strategy 

to leverage on its competitive edge and industry knowhow in the 

real estate business to explore business opportunities in the field of 

healthcare and leisure-related products and services.



14 Annual Report 2025 年報

管理層討論及分析

Management Discussion and Analysis

經考慮房地產行業於不久將來之不確定性，本

公司決議繼續減少對房地產分部之依賴，並優

先投放資源發展本集團之健康醫療及休閒分部

（透過分銷草本茶、穀物類飲料、黃酒及其他

種類的中式傳統酒類以及其他快速消費品）。

本集團正擴充其產品矩陣及物色合適業務夥伴。

債務及資產抵押
本集團的物業發展業務涉及抵押資產作為項目

融資的擔保。誠如過往年報所披露，自二零

一七年起，本集團一直向銀行抵押物業資產，

以支持其物業項目的開發及營運。

於二零二五年三月三十一日，本集團之計息銀

行及其他借貸約為833.2百萬港元（於二零

二四年三月三十一日：約842.2百萬港元）。

於二零二五年三月三十一日，本集團之借貸約

833.2百萬港元（於二零二四年三月三十一日：

約842.2百萬港元）由以下各項作抵押：(i)賬面

值約265.2百萬港元之投資物業；(ii)賬面值約

174.4百萬港元之發展中物業；(iii)裘東方先生

（「裘先生」，主要股東及當時的董事）及其配偶
黃堅女士（「黃女士」）各自作出之個人擔保及裘
先生控制之關連公司提供之公司擔保；(iv)由

裘先生控制的一間關連公司持有的物業；及 (v)

本集團持有之若干附屬公司之權益。

於二零二五年三月三十一日，本集團的所有計

息銀行及其他借貸須於一年內或按要求償還，

按年利率介乎4.1%至15.4%計息。於二零

二四年三月三十一日，本集團的計息銀行及其

他借貸約842.2百萬港元須於一年內或按要求

償還，按年利率介乎3.8%至15.4%計息。於

二零二五財年，債務違約利息約為66.2百萬港

元。

Having considered the uncertainties in the real estate industry in the 

near future, the Company resolved to continue to reduce its reliance 

in the rea l estate segment, and pr ior i t ise i ts resources in 

development the healthcare and leisure segment of the Group (through 

distribution of herbal tea, grain-related drinks huangjiu and other 

Chinese liquor products and other fast moving consumable goods). 

The Group is in the course of expanding its product matrix and 

identifying suitable business partners.

DEBTS AND CHARGE ON ASSETS
The Group’s property development business involves pledging 

assets as security for project financing. As disclosed in historical 

annual reports, the Group has consistently pledged property assets 

to banks since 2017 to support the development and operation of 

its property projects. 

As at 31 March 2025, the interest-bear ing bank and other 

borrowings of the Group approximately HK$833.2 million (as at 31 

March 2024: approximately HK$842.2 million).

As at 31 March 2025, the Group’s borrowings of approximately 

HK$833.2 million (as at 31 March 2024: approximately HK$842.2 

million) were secured by (i) investment properties with carrying value 

o f  approx imate l y  HK$265.2 m i l l i on ;  ( i i )  p roper t i es  under 

development with carrying value of approximately HK$174.4 million; 

(iii) personal guarantee given by each of Mr. Qiu Dongfang (“Mr. 

Qiu”), a substantial shareholder and the then Director and his 

spouse, Ms. Huang Jian (“Ms. Huang”), and corporate guarantees 

provided by the related companies controlled by Mr. Qiu; (iv) 

properties held by a related company controlled by Mr. Qiu; and (v) 

interest in certain subsidiaries held by the Group.

As at 31 March 2025, the Group’s all interest-bearing bank and 

other borrowings were repayable within one year or on demand and 

bearing interests at ranging from 4.1% to 15.4% per annum. As at 

31 March 2024, the Group’s interest-bearing bank and other 

borrowings of approximately HK$842.2 million were repayable 

within one year or on demand and bearing interests at ranging from 

3.8% to 15.4% per annum. The interest on debt default was 

approximately HK$66.2 million for FY2025.
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截至二零二五年三月三十一日包括約人民幣

6,856,000元（相當於7,459,000港元）（二零

二四年三月三十一日：人民幣13,736,000元（相

當於14,888,000港元））的銀行結餘自二零二四

年三月七日起被上海法院凍結，詳情請參閱本

節「或然負債及訴訟」附註1。

於二零二四年六月二十五日，上海燮鵬100%

股權因該爭議事項已被杭州法院凍結，詳情請

參閱本節「或然負債及訴訟」附註2。

本集團正積極處理其債務安排。抵押的開發中

物業及投資物業目前正由貸款銀行進行拍賣程

序。拍賣程序完成後，在償還未償還債務後的

任何剩餘款項將退還予本集團。或者，本集團

通過其他方式可能獲得融資以償還債務，因此

抵押資產可從目前的拍賣程序及抵押中解除。

一旦解除，本集團或會恢復其物業發展業務。

隨著情況發展，本集團將繼續監察進展並評估

其就剩餘物業權益的立場。

除上文所披露者及本節「或然負債及訴訟」所

披露者外，於二零二五年三月三十一日，本集

團並無向銀行或其他金融機構抵押任何資產，

亦無向任何實體作出任何公司擔保。

流動資金及財務資源
於二零二五年三月三十一日，本集團之流動負

債淨值約為1,465.3百萬港元（於二零二四年三

月三十一日：約1,056.1百萬港元），而現金及

銀行存款（受限制銀行存款除外）約為0.3百萬

港元（於二零二四年三月三十一日：約0.5百萬

港元）。

於二零二五年三月三十一日及二零二四年三月

三十一日，本集團完全虧損，無法呈列資本負

債比率。

The bank balance including approximately RMB6,856,000 (equivalent 

to HK$7,459,000) as of 31 March 2025 (31 March 2024: RMB13,736,000 

(equivalent to HK$14,888,000)) was frozen since 7 March 2024 by 

Shanghai Court, details refer to note 1 of “Contingent Liabilities and 

Litigations” in this section.

As at 25 June 2024, the 100% equity interest of Shanghai Xiepeng 

has been frozen by Hangzhou Court due to the Dispute, details 

refer to note 2 of “Contingent Liabilities and Litigations” in this 

section.

The Group is actively addressing its debt arrangements. The 

pledged properties under development and investment properties 

are currently subject to auction proceedings by the lending bank. 

Upon completion of the auction process, any surplus proceeds 

after settling the outstanding debts would be returned to the Group. 

Alternatively, the Group may obtain financing through other means 

to repay the debts, such that the pledged assets could be released 

from the current auction proceedings and charges. Once released, 

the Group may resume its property development business. The 

Group wil l continue to monitor developments and assess its 

position regarding its remaining property interests as the situation 

evolves.

Save as disclosed above and disclosed in “Contingent Liabilities 

and Litigations” in this section, the Group did not pledge any assets 

to bank or other financial institutions nor did the Group have any 

corporate guarantee given to any entity as at 31 March 2025.

LIQUIDITY AND FINANCIAL RESOURCES
As at 31 March 2025, the Group had net current l iabil it ies of 

approx imate ly HK$1,465.3 mi l l ion (as a t  31 March 2024: 

approximately HK$1,056.1 million) and cash and bank deposits 

(excluding restricted bank deposits) of approximately HK$0.3 million 

(as at 31 March 2024: approximately HK$0.5 million).

As at 31 March 2025 and 31 March 2024, the Group was total 

deficit, no gearing ratio can be presented.
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考慮到管理層編製的本集團自本報告日期起

十二個月的現金流量預測，並假設以下措施成

功實施，董事認為本集團有能力為其營運供

資，並可履行自本報告日期起未來十二個月內

到期的財務責任。

外匯風險
於二零二五財年，本集團之大部分資產及現金

流量以人民幣計值。於二零二四財年，由於本

集團之呈報貨幣為港元，人民幣兌美元或港元

穩步貶值造成負面的換算影響。除此之外，本

公司管理層認為，鑒於本集團之功能貨幣為人

民幣，人民幣兌外幣之匯率變動對本集團於二

零二五財年之財務狀況及表現有重大影響。於

二零二五財年，本集團並無從事任何對沖活

動，且本集團無意於近期未來進行任何對沖活

動。本集團管理層將繼續密切監察外幣市場，

並於需要時考慮進行對沖活動。

資本承擔
於二零二五年三月三十一日及二零二四年三月

三十一日，本集團並無任何重大資本承擔。

重大投資
本集團於二零二五財年並無持有任何重大投資。

重大收購及出售
二零二五財年並無對任何附屬公司、聯營公司

或合營企業進行的重大收購或出售。

重大投資及資本資產的未來計劃

截至本報告批准日期，董事會尚未批准有關重

大投資或增加資本資產的任何計劃。

Taking into account the Group’s cash flow projections covering a 

period of twelve months from the date of this report prepared by 

management, and assuming the successful implementation of the 

below measures, the Directors consider that the Group would be 

able to finance its operations and to meet its financial obligations as 

and when they fall due within the next twelve months from the date 

of this report.

FOREIGN EXCHANGE RISK
The ma jor i t y  o f  the Group’s assets and cash f lows were 

denominated in RMB during FY2025. During FY2024, the steady 

depreciation of RMB against US dollar or HK$ had a negative effect 

on translation as the reporting currency of the Group was HK$. 

Apart from that, the management of the Company viewed that the 

change in exchange rate of RMB against foreign currencies had 

significant impact on the Group’s financial position and performance 

during FY2025 given that the functional currency of the Group was 

RMB. During FY2025, the Group did not engage in any hedging 

activities and the Group has no intention to carry out any hedging 

activities in the near future. The management of the Group will 

continue to closely monitor the foreign currency market and 

consider carrying out hedging activities when necessary.

CAPITAL COMMITMENTS
As at 31 March 2025 and 31 March 2024, the Group did not have 

any significant capital commitments.

SIGNIFICANT INVESTMENTS
The Group did not hold any significant investments during FY2025.

MATERIAL ACQUISITIONS AND DISPOSALS
There were no material acquisitions or disposals of any subsidiaries, 

associates or joint ventures during FY2025.

FUTURE PLANS FOR MATERIAL INVESTMENTS 
AND CAPITAL ASSETS
As at the date of approval of this report, the Board had not 

authorised any plans for material investments or additions of capital 

assets.
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或然負債及訴訟
於二零二五年三月三十一日，除二零二四年六

月二十八日之「涉及法律程序之內幕信息有關

財務援助之主要交易及關連交易」公告及二零

二四年六月二十八日之「民事債務糾紛」公告

及本報告其他地方所披露者外，本集團亦面臨

若干法律索賠，主要與其物業開發項目的建築

合同糾紛有關，該等糾紛發生在日常業務過程

中。截至本報告日期，該等糾紛的最高金額約

為86百萬港元，且已於截至二零二五年三月

三十一日的綜合財務報表中確認。

(1) 有關財務資助之主要交易及關連交易所
涉法律訴訟之內幕消息

於二零二三年三月十四日，上海保賢實

業有限公司（「上海保賢」，本公司的間
接非全資附屬公司）（連同保集控股集團

有限公司（「保集控股」）、裘先生及黃女
士作為擔保人（統稱為「擔保人A」），以

放款人為受益人，為上海顧臻實業有限

公司（「上海顧臻」）於上海奉賢綠地小額
貸款股份有限公司（「放款人A」）與借款

人訂立的日期為二零二四年三月十四日

的貸款協議（「貸款協議A」）項下的還款

責任提供擔保（就上海保賢於其中提供

的擔保而言，「未經授權擔保」）。最高
貸款額為人民幣55.5百萬元（相當於

60.2百萬港元），而借款人根據貸款協

議A已提取的貸款為人民幣37.0百萬元

（相當於40.1百萬港元）。

CONTINGENT LIABILITIES AND LITIGATIONS
As at 31 March 2025, save as disclosed in the announcements 

named “Inside Information Involving Legal Proceedings Major 

Transaction and Connected Transaction in Relation to Financial 

Assistance” on 28 June 2024 and “Civil Debt Dispute” on 28 June 

2024 and elsewhere in this report, the Group is also subjected to 

certain legal claims mainly in relation to disputes under construction 

contracts in respect of its property development projects, which 

arose during the normal course of business. Up to the date of this 

report, the maximum amounts of the disputes were approximately 

HK$86 mi l l ion and recognised in the consol idated f inancial 

statements as of 31 March 2025.

(1) Inside Information Involving Legal Proceedings Major 

Transaction and Connected Transaction in relation to 

Financial Assistance

On 14 March 2023, 上海保賢實業有限公司 (Shanghai 

Baoxian Company Limited, an indirect non-wholly-owned 

subsidiary of the Company, “Shanghai Baoxian”) (together 

with 保集控股集團有限公司 (Boill Holding Group Company 

Limited*, “Boill Holding”), Mr. Qiu and Ms. Huang as 

guarantors (together, the “Guarantors A”) in favor of the 

lender to secure the repayment obligations of 上海顧臻實業
有限公司 (Shanghai Guzhen Company Limited*, “Shanghai 

Guzhen”) under a loan agreement dated 14 March 2024 (the 

“Loan Agreement A”) entered between 上海奉賢綠地小額
貸款股份有限公司 (Shanghai Fengxian Lvdi Microfinance 

Company Limited*, the “Lender A”) and the Borrower (for 

the guarantee provided by Shanghai Baoxian therein, the 

“Unauthorised Guarantee”). The maximum loan amount is 

RMB55.5 million (equivalent to HK$60.2 million) and the loan 

has been drawn down by the Borrower under the Loan 

Agreement A was RMB37.0 million (equivalent to HK$40.1 

million).
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Shanghai Guzhen is a company established in the PRC with 

l imited l iabi l i ty and is pr incipal ly engaged in property 

construction. As at the date of entering into of the Loan 

Agreement A and the date of this annual report, Shanghai 

Guzhen is owned as to 93.872% by Boill Holding which was 

in turn directly and indirectly owned as to 86.83% by Mr. 

Qiu, an executive Director and one of the control l ing 

shareholders of the Company, therefore, Shanghai Guzhen 

is a connected person of the Company under the Listing 

Rules.

As Shanghai Guzhen has been in default of its repayment 

obligation upon expiry of the term of the loan, the Lender A 

sued Shanghai Guzhen and the Guarantors A to claim 

approximately RMB45 million (equivalent to HK$48.8 million) (the 

“Claim Amount”).

On 19 February 2024, 上海市奉賢區人民法院 (the People’s 

Court of Fengxian District, Shanghai Municipality*, the “Shanghai 

Court”) handed down a judgment that Shanghai Guzhen 

should repay al l outstanding loan amount and unpaid 

interests in the sum of approximately RMB39 million within 

10 days after the judgment becoming effective, and the 

Guarantors A should be jo int ly l iable. As such, upon 

Shangha i  Guzhen’s fu r ther de fau l t  o f  the judgment 

requirements, the Lender A applied for property preservation 

to the Court in respect of RMB39 mill ion and the bank 

account of Shanghai Baoxian with a bank balance of 

approximately RMB6,856,000 (equivalent to HK$7,459,000) (31 

March 2024: RMB13,736,000 (equivalent to HK$14,888,000)) 

was frozen since 7 March 2024.

As the Claim Amount has been fully recognized expected 

credit loss, no valuation was conducted. The Board takes 

the view that expected credit loss of the Claim Amount in full 

has been made on a prudent basis in light of the fact that 

the Lender A has obtained the judgment from the Shanghai 

Cour t ,  and the amount o f  the expected cred i t  loss 

recognized is fair and reasonable taking into account the 

above circumstances.

上海顧臻為一間於中國成立之有限公

司，主要從事房地產建設。截至貸款協

議A訂立日期及本年報日期，上海顧臻

由保集控股擁有93.872%權益，而保集

控股則由本公司執行董事兼控股股東之

一裘先生直接及間接擁有86.83%權益，

因此，根據上市規則，上海顧臻為本公

司的關連人士。

由於上海顧臻於貸款期滿後未能履行其

還款責任，放款人A對上海顧臻及擔保

人A提起索償，金額約為人民幣45百萬

元（相當於48.8百萬港元）（「索償金額」）。

於二零二四年二月十九日，上海市奉賢

區人民法院（「上海法院」）作出判決，上
海顧臻須於判決生效後十日內償還全部

未償還貸款及未付利息總額約人民幣

39百萬元，而擔保人A須承擔連帶責任。

因此，於上海顧臻進一步違反判決規定

後，放款人A就人民幣39百萬元向法院

申請保全財產及自二零二四年三月七日

起凍結上海保賢的銀行賬戶，該賬戶的

銀行結餘為約人民幣6,856,000元（相當

於7,459,000港元）（二零二四年三月

三十一日：人民幣13,736,000元（相當

於14,888,000港元））。

由於索償金額已全額確認預期信貸虧

損，故並無進行估值。董事會認為，鑒

於放款人A已取得上海法院的判決，全

額確認索償金額的預期信貸虧損乃基於

審慎基準作出，且考慮到上述情況，所

確認的預期信貸虧損金額乃屬公平合理。
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就未經授權擔保未能遵守上市規則

根據上市規則，未經授權擔保構成本公

司的主要及關連交易，因此須遵守有關

申報、公告、通函及本公司獨立股東批

准的規定。

於訂立未經授權擔保的相關時間，本公

司未能及時遵守 (i)上市規則第14章有關

申報、公告、通函及獨立股東批准的規

定；及 (ii)上市規則第14A章有關申報、

公告、通函及獨立股東批准的規定。

該違規行為是由於當時的管理層誤解了

上市規則，尤其是上市規則第14章及

第14A章規定的財務資助及擔保的範圍，

且該違規行為乃屬無意且非故意。

為避免類似事件再次發生已採取的補救
措施
董事嚴肅對待此類不遵守上市規則的事

件，並對本公司未能遵守上市規則的相

關規定表示遺憾。為避免日後發生同類

事件，本公司將採取以下補救措施，以

加強本集團的有關內部監控程序。

(i) 向董事及本集團所有高級管理人

員（「相關人員」）提供有關交易定
義及適當百分比率計算的進一步

指引資料及培訓，加強及鞏固彼

等有關上市規則項下須予公佈及

關連交易的分類及合規規定的現

有知識及更新；

Non-compliance of the Listing Rules for the Unauthorised 

Guarantee

As the Unauthorised Guarantee constituted a major and 

connected transaction of the Company under the Listing 

Rules, the transaction is subject to the requirements of 

reporting, announcement, circular and the approval from the 

independent shareholders of the Company.

The Company fa i led to comply with ( i )  the report ing, 

announcement, circular and independent shareholders’ 

approval requirements under Chapter 14 of the Listing 

Rules; and (ii) the reporting, announcement, circular and 

independent shareholders’ approval requirements under 

Chapter 14A of the Listing Rules in a timely manner at the 

relevant t ime of the entering into of the Unauthorised 

Guarantee.

The non-compliance was due to the then management’s 

misinterpretation of the Listing Rules and in particular the 

scope of financial assistance and guarantee under Chapters 

14 and 14A of the Listing Rules and the non-compliance 

was inadvertent and unintentional.

Remedial Measures Implemented to avoid recurrence of 

similar matter

The Directors take such incident of non-compliance with the 

Listing Rules seriously, and regrets the Company’s failure to 

comply with the relevant provisions of the Listing Rules. To 

avoid any occurrence of similar incidents in the future, the 

Company will adopt the following remedial measures to 

strengthen the relevant internal control procedures of the 

Group.

(i) provide further guidance materials and training to the 

Directors and all senior managers of the Group (“Relevant 

Personnel”) regarding definition of a transaction and 

proper calculation of percentage ratios to strengthen 

and reinforce their existing knowledge and updates 

with respect to the classification and compliance 

r e q u i r e m e n t s  f o r  n o t i f i a b l e  a n d  c o n n e c t e d 

transactions under the Listing Rules;
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(ii) 向全體董事及相關人員發出一份

內部備忘錄，要求彼等須嚴格遵

守上市規則第14A章的關連交易

規定及上市規則第14章的須予

公佈交易規定，且彼等須知會本

公司可能涉及本公司關連人士的

任何交易；

(iii) 加強本集團的內部控制系統，包

括但不限於，(a)定期向相關人員

提供本公司關連人士名單並及時

予以更新；(b)規定須取得董事會

的事先批准，方可與關連人士進

行任何交易；(c)監控每月與關連

人士的交易，確保本公司負責報

告、監控及處理關連交易的各業

務部門之間的協調更加順暢，能

更妥善報告關連交易；及

(iv) 進一步檢討本公司現有的內部控

制程序，以識別本公司內部控制

政策的任何缺陷，並就如何加強

監控及執行有關關連交易監控及

報告的內部控制政策的有效性尋

求專業人士的建議，確保現時及

日後的交易將遵照上市規則及相

關規則及規例的適用規定進行。

(ii) an internal memo will be issued to all the Directors 

and Re l evan t  Pe r sonne l  t ha t  t he  connec ted 

transaction requirements under Chapter 14A of the 

L i s t i ng  Ru l es  and t he  no t i f i ab l e  t r ansac t i on 

requirements under Chapter 14 of the Listing Rules 

must be strictly complied with and they shall keep the 

Company informed of any transactions which may 

involve connected person(s) of the Company;

(iii) enhancing the Group’s internal control system by, 

including but not limited to, (a) providing the Relevant 

Personnel with a list of the connected persons of the 

Company on a regular basis and making t imely 

updates; (b) requiring pre-approval of the Board for 

any t ransact ions wi th connected persons; (c ) 

monitoring the monthly transactions with connected 

persons to ensure better coordination and report of 

connected transactions among various business units 

of the Company which are responsible for reporting, 

monitoring and handling connected transactions; and

(iv) further review the existing internal control procedures 

of the Company to identify any deficiencies of the 

internal control policies of the Company and seek 

recommendations from professional parties on how 

to enhance the monitoring and effectiveness of the 

implementation of the internal control policies on 

connected transaction monitoring and reporting to 

ensure that current and future transactions will be 

conducted in compl iance w i th the app l icab le 

requirements under Listing Rules and the relevant 

rules and regulations.
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本公司為維護本公司於索償金額方面的
利益擬採取的行動
本公司已採取或擬採取以下行動維護本

公司利益：

(i) 本公司正就判決及凍結上海保賢

銀行賬戶尋求法律意見，且將考

慮採取必要的法律行動保護上海

保賢的利益；

(ii) 本公司了解到上海顧臻已向放款

人A提供協議價值人民幣120百

萬元的財產抵押品（「財產抵押
品」），超過根據貸款協議A可提

取本金最高金額人民幣55.5百萬

元（ 相 當 於60.2百 萬 港 元 ）的

200%。根據法律意見，本公司

將會督促上海顧臻及放款人A利

用財產抵押品結清索償金額並於

可行情況下盡快解除對上海保賢

銀行賬戶的凍結。

The Company’s proposed actions to safeguard the 

Company’s interests over the Claim Amount

The Company has taken or proposed to take the following 

actions to safeguard the Company’s interests:

(i) The Company is seeking for legal advice in relation to 

the judgment and freezing of the bank account of 

Shanghai Baoxian, and wi l l consider taking the 

necessary legal actions to protect the interests of 

Shanghai Baoxian;

(ii) The Company understands that Shanghai Guzhen 

provided property collateral to the Lender A with an 

agreed value of RMB120 mil l ion (the “Property 

Collateral”) which was more than 200% of the 

maximum principal amount of RMB55.5 million (equivalent 

to HK$60.2 million) that could be drawn down under 

the Loan Agreement A. Subject to legal advice, the 

Company will urge Shanghai Guzhen and the Lender 

A to settle the Claim Amount by utilizing the Property 

Collateral and to release the freeze over Shanghai 

Baoxian’s bank account as soon as practicable.
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(iii) 保集國際有限公司（「保集國際」，
本公司之主要股東，持有本公司

約33.18%權益）及立耀投資有限

公司（「立耀」，本公司之主要股
東，持有本公司約19.15%權益）

（保集國際及立耀，合稱「彌償保
證人」）已同意，倘上海保賢須就
法律訴訟向放款人A支付任何款

項，則向本公司可能蒙受之任何

實際損失提供彌償。彌償保證人

亦確認，就彌償保證人及裘先生

（彌償保證人及裘先生合稱為「控
股股東」）所知，除擔保外，本公
司及╱或其任何附屬公司並無就

任何第三方（即本公司及其附屬

公司以外的任何其他公司、個人

或實體）的債務提供任何其他尚

未解除的擔保（「對外擔保」）（「未
履行擔保」）。此外，彌償保證人
承諾：(i)倘上海保賢就擔保向放

款人A償還任何款項（有關款項

稱為「已償還款項」），則本公司

有權將該等已償還款項用於抵銷

本公司及╱或其附屬公司應付控

股股東（或由控股股東控制超過

50%的任何實體）的應付款項；(ii)

彌償保證人須就本公司因任何未

履行擔保所蒙受的任何實際損失

向本公司作出彌償保證；及 (iii)倘

控股股東知悉本公司及╱或其附

屬公司擬訂立任何新的對外擔

保，控股股東須合理盡力促使向

董事會報告有關對外擔保事項。

於二零二五年三月三十一日，本

公司及╱或其附屬公司應付控股

股東的款項約為225.7百萬港元。

(iii) Boill International Co., Limited (“Boill International”, 

a substantial shareholder of the Company holding 

approximately 33.18% shareholding in the Company) 

and Liyao Investment Limited (“Liyao”, a substantial 

shareholder of the Company holding approximately 

19.15% sha reho ld ing i n  the  Company )  (Bo i l l 

International and Liyao, together the “Indemnifiers”) 

have agreed to indemnify the Company against any 

actual losses which it may suffer if Shanghai Baoxian 

is required to pay any amount to the Lender A in 

respect of the legal proceedings. The Indemnifiers 

also confirm that to the knowledge of the Indemnifiers 

and Mr. Qiu (the Indemnifiers and Mr. Qiu, together 

the “Controlling Shareholders”), save for the 

Guarantee, the Company and/or any of its subsidiaries 

have not provided any other guarantees for the debts 

of any third party (i.e. any other company, individual 

or entity other than the Company and its subsidiaries) 

(“External Guarantees”) that have not been released 

(the “Outstanding Guarantees”). In addition, the 

Indemnifiers undertake that (i) if Shanghai Baoxian 

repays any amounts to the Lender A in relation to the 

Guarantee (such amount, “Repaid Amount”), the 

Company is entitled to set off such Repaid Amount 

against the payables due from the Company and/or 

its subsidiary to the Controlling Shareholders (or any 

ent i ty that is more than 50% control led by the 

Controlling Shareholders); (ii) the Indemnifiers shall 

indemnify the Company for any actual losses suffered 

by the Company due to any of the Outstanding 

Guarantees; and (iii) if the Controlling Shareholders 

become aware of any new External Guarantee 

proposed to be entered into by the Company and/or 

its subsidiaries, the Controlling Shareholders shall use 

its reasonable endeavors to procure the reporting of 

such External Guarantee to the Board. As at 31 

March 2025, the payables due from the Company 

and/or its subsidiaries to the Controlling Shareholders 

were approximately HK$225.7 million.
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(2) 民事債務糾紛－非控股權益貸款
於二零二一年六月十一日，杭州華建豐

置業有限公司（上海保賢的非控股股東，

「非控股權益」）、上海保賢（作為借款人）
與保集控股、裘先生、黃女士及上海燮

鵬實業有限公司（本公司的間接全資附

屬公司，「上海燮鵬」）（作為擔保人）（合
稱「擔保人B」）訂立貸款協議。最高貸

款額為人民幣200百萬元（相當於216.8

百萬港元）。上海保賢於同日根據貸款

協議B提取之貸款為人民幣180百萬元（相

當於40.1百萬港元）。

於二零二一年九月九日，上海燮鵬（持

有上海保賢95%權益的股東）代表上海

保賢向非控股權益償還人民幣135百萬

元（相當於146.3百萬港元）。因此，緊

隨該筆還款後，該貸款的未償還本金為

人民幣45百萬元（相當於48.8百萬港元）

（「非控股權益貸款A」）。

基於本公司向保集控股的查詢，本公司

獲悉：(i)於二零二一年九月九日，保集

控股自非控股權益收取總額為人民幣

135百萬元（相當於146.3百萬港元）的

貸款（「非控股權益貸款B」），此乃保集

控股與非控股權益之間的獨立安排；(ii)

保集控股與非控股權益協定（其中包

括），非控股權益貸款B將 (A)由保集控

股持有的湖州金滙置業有限公司（「湖州
金滙」）的100%股權質押作抵押，及保

集控股將督促湖州金滙根據協定還款計

劃代保集控股償還本金人民幣70百萬

元（相當於75.9百萬港元）及累計利息；

及 (B)通過將邯鄲市鵬浩房地產開發有

限公司（保集控股間接持有的非全資附

屬公司）所開發的協定總值約人民幣60

百萬元（相當於65.0百萬港元）的若干住

宅單位轉讓予非控股權益的指定人士，

部分償還及抵銷。

(2) Civil Debt Dispute – NCI Loan

On 11 June 2021, 杭州華建豐置業有限公司 (Hangzhou 

Huaj ianfeng Real Estate Company Limited*, the non-

control l ing shareholder of Shanghai Baoxian, “NCI”) , 

Shanghai Baoxian (as borrower) and Boill Holding, Mr. Qiu, 

Ms. Huang and 上海燮鵬實業有限公司 (Shanghai Xiepeng 

Company Limited*, an indirect wholly-owned subsidiary of 

the Company, “Shanghai Xiepeng”) as guarantors (together, 

the “Guarantors B”), entered into a loan agreement. The 

maximum loan amount is RMB200 million (equivalent to 

HK$216.8 million) and the loan has been drawn down by 

Shanghai Baoxian under the Loan Agreement B was 

RMB180 million (equivalent to HK$40.1 million) at the same 

date.

On 9 September 2021, Shanghai Xiepeng, which is the 95% 

shareholder of Shanghai Baoxian, repaid RMB135 million 

(equivalent to HK$146.3 million) to the NCI on behalf of 

Shanghai Baoxian. Hence, immediately fol lowing such 

repayment, the outstanding principal amount of the loan 

became RMB45 million (equivalent to HK$48.8 million) (“NCI 

Loan A”).

Based on the Company’s enquiry with Boill Holding, the 

Company has been given to understand that: ( i ) on 9 

September 2021, Boill Holding received a total amount of 

RMB135 million (equivalent to HK$146.3 million) as a loan 

from the NCI (the “NCI Loan B”) which was a separate 

arrangement between Boill Holding and the NCI; (ii) it was 

agreed between Boill Holding and the NCI that, among other 

things, the NCI Loan B would be (A) secured by a pledge 

over 100% equity interest in 湖州金滙置業有限公司 (Huzhou 

Jinhui Properties Company Limited*, “Huzhou Jinhui”) held 

by Boill Holding and, Boill Holding would procure Huzhou 

Jinhui to repay the principal amount of RMB70 million (equivalent 

to HK$75.9 million) and accrued interest thereon on behalf 

of Boill Holding according to an agreed repayment schedule; 

and (B) partially repaid and set off by way of the transfer of 

certain residential housing units developed by 邯鄲市鵬浩 

房 地 產 開 發 有 限 公 司 (Handan City Penghao Property 

Development Company Limited*, an indirect non-wholly-

owned subsidiary of Boill Holding) to the designated persons 

of the NCI with a total agreed value of approximately RMB60 

million (equivalent to HK$65.0 million).
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儘管上海保賢、上海燮鵬及上海保集健

康管理有限公司（本公司的間接全資附

屬公司，「上海保集健康」）並未參與訂
立非控股權益貸款B，惟非控股權益仍

將彼等視為非控股權益與保集控股之間

的商業安排的一部分（就非控股權益貸

款B而言），而非控股權益亦於二零

二二年十一月取得浙江省杭州市中級人

民法院（「杭州法院」）對上海保賢、上海
燮鵬及上海保集健康（連同其他九名被

告，包括但不限於本公司的保集控股、

裘先生及上海佳富投資有限公司，統稱

為「被告」）作出的民事調解判決（「杭州
法院判決」）。

根據杭州法院判決，被告被判令於二零

二二年十二月三十一日至二零二四年十

月三十一日期間分五期償還約人民幣

186.3百萬元（相當於201.9百萬港元）（包

括未償還貸款本金及利息以及各項法律

費用）（「和解金額」）。若被告拖欠任何
一期還款，則和解總金額將即時被強制

執行，並自二零二二年七月十一日起至

全部債務獲悉數清還之日止按年利率

15.4%計息，非控股權益有權向杭州法

院申請強制執行。

由於被告未能按杭州法院判決所載的付

款安排償還和解金額，非控股權益已向

杭州法院申請強制執行，杭州法院於二

零二四年六月十一日向所有被告發出強

制執行令。根據強制執行令，被告須對

未償還和解金額約人民幣179.2百萬元

（相當於194.2百萬港元），連同其應計

利息及強制執行費用約人民幣0.2百萬

元（相當於0.2百萬港元）（「爭議事項」）
負責。於二零二四年六月二十五日，上

海燮鵬的100%股權因該爭議事項已被

杭州法院凍結。

Despite that Shanghai Baoxian, Shanghai Xiepeng and 上海保
集健康管理有限公司 (Shanghai Baoji Healthcare Management 

Company Limited*, an indirect wholly-owned subsidiary of 

the Company, “Shanghai Boill Healthcare”) were not 

parties to the NCI Loan B, they were nonetheless treated by 

the NCI as part of the commercial arrangement between the 

NCI and Boill Holding with respect to NCI Loan B, and the 

NCI obtained a civil mediation judgment (the “Hangzhou 

Court Judgment”) from 浙江省杭州市中級人民法院 

(Intermediate People’s Court of Hangzhou Municipality, 

Zhejiang Province*, the “Hangzhou Court”) in November 

2022 against Shanghai Baoxian, Shanghai Xiepeng and 

Shanghai Baoj i  Heal thcare, together wi th n ine other 

defendants including but not limited to the Company’s Boill 

Holding, Mr. Qiu and 上海佳富投資有限公司 (Shanghai Jiafu 

Investment Company Limited) (collectively, the “Defendants”).

Pursuant to the Hangzhou Court Judgement, the Defendants 

were ordered repay approximately RMB186.3 million (equivalent 

to HK$201.9 million) (including the outstanding loan principal 

and interests, and various legal costs) (the “Settlement 

Sum”) by way of five installments from the period of 31 

December 2022 to 31 October 2024. If the Defendants 

default in repayment of any installment, the total Settlement 

Sum shall become immediately enforceable and the default 

interest rate of 15.4% per annum shall apply from 11 July 

2022 till the date when all debts are fully repaid, and the NCI 

sha l l  have r ight to apply to the Hangzhou Court for 

enforcement.

As the Defendants failed to repay the Settlement Sum in 

accordance with the payment schedule set out in the 

Hangzhou Cour t  Judgment ,  the NCI app l ied to the 

Hangzhou Court for enforcement and the Hangzhou Court 

issued the Enforcement Writ against all Defendants on 11 

June 2024. Accord ing to the Enforcement Wr i t ,  the 

Defendants are responsible for the outstanding Settlement 

Sum of approximately RMB179.2 mil l ion (equivalent to 

HK$194.2 million), together with accrued interest thereon 

and the enforcement cost of approximately RMB0.2 million 

(equivalent to HK$0.2 million) (the “Dispute”). As at 25 June 

2024, the 100% equity interest of Shanghai Xiepeng has 

been frozen by Hangzhou Court due to the Dispute.
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由於非控股權益貸款B已全額確認預期

信貸虧損，故並無進行估值。董事會認

為，鑒於非控股權益已取得杭州法院的

判決，全額確認爭議事項的預期信貸虧

損乃基於審慎基準作出，且考慮到上述

情況，所確認的預期信貸虧損金額乃屬

公平合理。

就非控股權益貸款A及非控股權益貸款
B未能遵守上市規則
為擔保非控股權益貸款A、非控股權益

貸款B以及對非控股權益的還款承諾，

上海燮鵬為上海保賢的責任提供了擔

保。 該 擔 保 金 額 超 過 上 市 規 則 第

14.07(1)條所定義的資產比率的8%，並

須依照上市規則第13.13條及第13.16

條的規定予以公告。

於訂立非控股權益貸款A及非控股權益

貸款B的相關時間，本公司未能及時遵

守上市規則項下的有關公告規定。該違

規行為是由於當時的管理層誤解了上市

規則，尤其是上市規則第13.13條及第

13.16條規定的給予某實體的貸款及發

行人為聯屬公司提供財務資助及作出擔

保的範圍，且該違規行為乃屬無意且非

故意。

為避免類似事件再次發生已採取的補救
措施
董事嚴肅對待此類不遵守上市規則的事

件，並對本公司未能遵守上市規則的相

關規定表示遺憾。為避免日後發生同類

事件，本公司將採取以下補救措施，以

加強本集團的有關內部監控程序。

As the NCI Loan B has been fully recognized as expected 

credit loss, no valuation was conducted. The Board takes 

the view that expected credit loss of the Dispute in full has 

been made on a prudent basis in light of the fact that the 

NCI has obtained the judgment from the Hangzhou Court, 

and the amount of the expected credit loss recognized is fair 

and reasonable taking into account the above circumstances.

Non-compliance of the Listing Rules in relation to the NCI 

Loan A and NCI Loan B

As security for the NCI Loan A, the NCI Loan B and the 

repayment undertaking to NCI, Shanghai Xiepeng provided a 

guarantee to guarantee the obligations of Shanghai Baoxian. 

The guarantee exceeded 8% of the assets ratio as defined 

under Rule 14.07(1) of the Listing Rules and subject to 

announcement requirements under Rules 13.13 and 13.16 

of the Listing Rules. 

T h e  C o m p a n y  f a i l e d  t o  c o m p l y  w i t h  t h e  r e l e v a n t 

announcement requirements under the Listing Rules in a 

timely manner at the relevant time of entering into the NCI 

Loan A and NCI Loan B. The non-compliance was due to 

the then management’s misinterpretation of the Listing Rules 

and in particular the scope of advance to an entity and 

financial assistance and guarantees to affiliated companies 

of an issuer under the Rules 13.13 and 13.16 of the Listing 

Rules and the non-compl iance was inadvertent and 

unintentional.

Remedial Measures Implemented to avoid recurrence of 

similar matter 

The Directors take such incident of non-compliance with the 

Listing Rules seriously, and regrets the Company’s failure to 

comply with the relevant provisions of the Listing Rules. To 

avoid any occurrence of similar incidents in the future, the 

Company will adopt the following remedial measures to 

strengthen the relevant internal control procedures of the 

Group. 
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(i) 向相關人員提供有關交易定義及

適當百分比率計算的進一步指引

資料及培訓，加強及鞏固彼等有

關上市規則項下給予某實體的貸

款及提供財務資助交易的分類及

合規規定的現有知識及更新；及

(ii) 制定相關政策，規定對於超過資

產比率一定百分比的重大提供財

務資助交易，此類交易必須事先

獲得董事會的批准。

本公司為維護本公司於爭議事項方面的
利益擬採取的行動
本公司已採取或擬採取以下行動維護本

公司利益：

(i) 本公司正就上海保賢、上海燮鵬

及上海保集健康的正確強制執行

金額以及強制執行令對彼等的影

響尋求法律意見；

(ii) 本公司亦正就凍結上海燮鵬

100%股權尋求法律意見；及

(iii) 於二零二五年十月八日，本公司

獲得一項應付關連公司款項共計

約226.5百萬港元之豁免，同時，

由於獲豁免款項超過索賠金額及

爭議事項金額，保集國際及立耀

投資終止其支付索賠金額及爭議

事項金額之承諾。

(i) provide further guidance materials and training to the 

Re levan t  Pe rsonne l  rega rd ing de f i n i t i on o f  a 

transaction and proper calculation of percentage 

ratios to strengthen and reinforce their exist ing 

know ledge and upda tes  w i th  r espec t  to  t he 

classification and compliance requirements for the 

advance to an ent i ty and f inanc ia l  ass is tance 

transactions under the Listing Rules; and

(ii) set up relevant policies for material provision of 

financial assistance transactions exceeding certain 

pe rcen tage  o f  t he  asse t s  r a t i o ,  whe re  such 

transactions must have prior approval from the 

Board.

The Company’s proposed actions to safeguard the 

Company’s interests over the Dispute

The Company has taken or proposed to take the following 

actions to safeguard the Company’s interests:

(i) The Company is seeking for legal advice in relation to 

the correct enforcement amount against Shanghai 

Baoxian, Shanghai Xiepeng and Shanghai Baoj i 

Healthcare, as well as the effect of the Enforcement 

Writ on them;

(ii) The Company is also seeking for legal advice in 

relation to the freezing of the 100% equity interest of 

Shanghai Xiepeng; and

(iii) On 8 October 2025, the Company obtained a waiver 

of amounts payable to related companies, totaling 

approximately HK$226.5 million, and simultaneously, 

Boill International and Liyao Investment terminated 

their undertaking to pay the Claim Amount and the 

Dispute, as the waived amounts exceeded the Claim 

Amount and the Dispute.
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(3) 民事債務糾紛－銀行借款
於二零二四年十二月二十日，上海市閔

行區人民法院已就（其中包括）本公司附

屬公司上海保賢與貸款人中國農業銀行

股份有限公司上海閔行支行（「貸款人」）
之間用於開發該地塊的約人民幣352.27

百萬元（涉及本金額人民幣348.00百萬

元及於判決日期的拖欠利息約人民幣

4.27百萬元）加直至該等債務全部償還

的所有未付利息（「該等債務」）的民事債
務糾紛作出判決。判決判定上海保賢須

於判決生效日期起十日內向貸款人悉數

償還該等債務；被告人對該等債務負連

帶責任；及倘自判決生效日期起十日內

未悉數償還該等債務，貸款人有權強制

執行上海市奉賢區的土地使用權及上海

市寶山區的工業廠房（由本公司控股股

東保集控股集團有限公司的全資附屬公

司上海燮庫實業有限公司提供）的已抵

押財產。

本公司為保障本公司於爭議事項中的利
益擬採取之措施
本公司已採取或擬採取以下措施以保障

本公司的利益：(i)努力配合該地塊貸款

銀行（中國農業銀行上海分行），爭取豁

免一部分貸款金額，以減輕該地塊負債

壓力。目前貸款人已完成對該地塊的內

部估值，報中國農業銀行總行審批豁免

部分貸款金額；(ii)努力尋找具備雄厚財

務實力的投資者合作開發；及 (iii)積極

與施工總承包單位協商，爭取該地塊早

日復工。

(3) Civil Debt Dispute – Bank Borrowing

On 20 December 2024, a judgment was given by the 

People’s court of Minhang District, Shanghai against, among 

others, the Company’s subsidiary, namely, Shanghai 

Baoxian for civil debts disputes with the lender, Agricultural 

Bank of China Co., Ltd. Shanghai Minhang Branch (the 

“Lender”), amounted to approximately RMB352.27 million 

(involving the principal amount of RMB348.00 million for the 

development of the Land interest in arrears as at the date of 

judgment of approximately RMB4.27 million) plus any unpaid 

interest up to the total repayment of the debts (the “Debts”). 

The judgment ruled that Shanghai Baoxian must fully repay 

the Debts to the Lender within 10 days from the effective 

date of the judgment; the defendants are jointly and severally 

liable for the Debts; and the Lender has the right to enforce 

the charged properties of a land use right in Fengxian 

District, Shanghai and an industrial factory building at 

Baoshan District, Shanghai (provided by Shanghai Xieku* (上
海燮庫實業有限公司 ), a wholly-owned subsidiary of Boill 

Holdings* (保 集 控 股 集 團 有 限 公 司 ), a controlling 

shareholder of the Company) if the Debts were not fully 

repaid wi th in 10 days f rom the ef fect ive date of the 

judgment.

The Company’s proposed actions to safeguard the 

Company’s interests over the Dispute

The Company has taken or proposed to take the following 

actions to safeguard the Company’s interests: (i) Efforts will 

be made to cooperate with the Land’s lending bank, 

Agricultural Bank of China, Shanghai Branch to seek an 

exempt ion of a port ion of the loan amount, thereby 

alleviating the debt burden on the Land. Currently, the 

Lender has completed an internal valuation of the Land and 

submitted the valuation to the headquarters of Agricultural 

Bank of China for approval for the exemption of a portion of 

the loan amount; (ii) Efforts will be made to seek cooperation 

wi th investors wi th st rong f inanc ia l  s t rength for the 

development; and (iii) We will actively negotiate with the 

general contractor to strive for an early resumption of work 

for the Land.
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EMPLOYEE AND HUMAN RESOURCES POLICY
The Group had a total of 19 employees as at 31 March 2025, of 

which 12 employees worked in the PRC and 7 worked in Hong 

Kong. Total employee costs for FY2025 amounted to approximately 

HK$2.3 million (FY2024: approximately HK$14.8 million).

The Group has established rules and procedures of recruitment, job 

promotion, compensation, benefits, leave, dismissal, etc. The 

Group determines employees’ compensation packages on the 

bas i s  o f  wo rk  pe r fo rmance and the  marke t  s tanda rd o f 

remuneration.

Employee remuneration packages are maintained at competitive 

levels and employees are rewarded through the Group’s salary and 

bonus system. The Group provides adequate job training to 

employees to equip them with practical knowledge and skills.

Pursuant to the share option scheme adopted by the Company on

27 September 2023 (“New Share Option Scheme”), the Board 

may grant options to Directors (including non-executive Directors 

and independent non-executive Directors), employees of the 

Company and any of its subsidiaries and associated companies, to 

subscribe for shares of the Company. During FY2025, no options 

were granted under the Share Option Scheme.

FINAL DIVIDEND
The Directors resolved not to recommend the payment of a final 

dividend for FY2025 (FY2024: Nil).

PRE-EMPTIVE RIGHTS
There are no prov is ions for pre-empt ive r ights under the 

memorandum and articles of association of the Company or the 

laws of Cayman Islands which would oblige the Company to offer 

new shares on a pro rata basis to its existing Shareholders.

EVENT AFTER THE REPORTING PERIOD
Save as disclosed in this report, the Board is not aware of any 

s igni f icant event requir ing disclosure that has taken place 

subsequent to 31 March 2025 and up to the date of approval of 

this report.

PURCHASE, SALE OR REDEMPTION OF LISTED 
SECURITIES OF THE COMPANY
Neither the Company, nor any of its subsidiaries purchased, sold or 

redeemed any of the Company’s listed securities during FY2025.

僱員及人力資源政策
於二零二五年三月三十一日，本集團共有19

名僱員，其中12名駐於中國及7名駐於香港。

二零二五財年的僱員總成本約為2.3百萬港元（二

零二四財年：約14.8百萬港元）。

本集團已制定招聘、職位晉升、薪酬、福利、

休假、罷免等規則及程序。本集團基於工作表

現及市場薪酬標準釐定僱員的薪酬待遇。

僱員薪酬組合維持於具競爭力水平，僱員通過

本集團之薪金及花紅制度獲得報酬。本集團向

僱員提供足夠在職培訓，讓彼等具備實用知識

及技能。

根據本公司於二零二三年九月二十七日採納之

購股權計劃（「新購股權計劃」），董事會可向本
公司及其任何附屬公司及聯營公司之董事（包

括非執行董事及獨立非執行董事）、僱員授出

購股權以認購本公司股份。於二零二五財年，

概無根據購股權計劃授出任何購股權。

末期股息
董事議決不建議就二零二五財年派發末期股息

（二零二四財年：無）。

優先購買權
本公司組織章程大綱及細則或開曼群島法律並

無優先購買權之條文，對本公司施加向其現有

股東按比例發售新股份之責任。

報告期後事項
除本報告所披露者外，董事會並不知悉於二零

二五年三月三十一日之後及直至本報告批准日

期發生的任何須予披露的重大事項。

購買、出售或贖回本公司上市證券

於二零二五財年，本公司或其任何附屬公司概

無購買、出售或贖回任何本公司上市證券。
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EXECUTIVE DIRECTORS
Mr. Yu Jinlong, aged 49, was appointed as an executive Director 

on 10 March 2025. He has a bachelor’s degree. From 1993 to 

1997, he served in the 64th Group Army of the Chinese People’s 

Liberation Army. From 1997 to 2005, he was the director (總監 ) of 

China Ye Maozhong Marketing Planning Agency (中國葉茂中行銷

策劃機構) and Lianzong Zhida Consulting Group (聯縱智達諮詢集團). 

From 2005 to 2015, he was the Chairman of Beij ing Yingmei 

Enterprise Management Consulting Co., Ltd (北京贏美企業管理顧

問有限公司 ). In 2015, he has joined forces with many outstanding 

Chinese entrepreneurs to found the China Airline Business School 

Entrepreneurs Club (中國空中商學院企業家俱樂部 ). He serves as 

the executive chairman and secretary-general of the China Airline 

Business School Entrepreneurs Club, the president of China Airline 

Business Investment Company (中國空商投資公司 ), and concurrently 

serves as the deputy secretary-general (副秘書長 ) of the “Together 

to Build the Heart of China” Organizing Committee (“同心‧共鑄中

國心 ”組委會 ) of the United Front Work Department of the Central 

Committee of the Communist Party of China.

Mr. He Yu, aged 34, was appointed as an executive Director on 30 

December 2024. He graduated from Chen Zhou Vocat ional 

Technical College in July 2022 with diploma of electromechanical 

integration technology. Mr. He was employed by an investment 

company as a manager and was mainly responsible for managing 

and reviewing projects. From October 2021 to March 2023, Mr. He 

worked as operation director for a business development company 

and was mainly responsible for overseeing the company’s daily 

operation and formulating its strategic direction.

執行董事
于金龍先生，49歲，於二零二五年三月十日獲

委 任 為 執 行 董 事。彼 持 有 學 士 學 位。自

一九九三年至一九九七年，彼在中國人民解放

軍第64集團軍服役。自一九九七年至二零零

五年，彼為中國葉茂中行銷策劃機構及聯縱智

達諮詢集團的總監。自二零零五年至二零一五

年，彼擔任北京贏美企業管理顧問有限公司董

事長。於二零一五年，彼與中國多名優秀企業

家聯合創辦了中國空中商學院企業家俱樂部。

彼現任中國空中商學院企業家俱樂部執行主席

兼秘書長、中國空商投資公司總裁，並兼任中

共中央統戰部「同心 • 共鑄中國心」組委會副

秘書長。

何禹先生，34歲，於二零二四年十二月三十日

獲委任為執行董事。彼於二零二二年七月畢業

於郴州職業技術學院，取得機電一體化技術專

科學位。何先生曾受聘於一家投資公司，擔任

經理，主要負責項目管理及審查。自二零二一

年十月起至二零二三年三月，何先生曾任一家

商業發展公司的運營總監，主要負責監督該公

司的日常運營並制定其戰略方針。
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NON-EXECUTIVE DIRECTOR
Dr. Tang Sing Hing, Kenny, aged 57, was appointed as an non-

executive Director on 30 December 2024. He obtained a bachelor’s 

degree in business, major ing in f inance f rom Edith Cowan 

University, Australia in February 1993 and holds a PhD. degree in 

Economics from Renmin University of China in July 2007. Dr, Tang 

has about 30 years of experience in the financial and securities 

sector. He is the Election Committee Member (Financial Services) of 

the Hong Kong Special Administrative Region. He became a fellow 

member the Hong Kong Institute of Directors in 2024 and was 

appointed as Hong Kong Chief Analyst by the Finance and 

Securities Institute of Renmin University of China in December 

2010. Dr. Tang was also a part-time lecturer in the Master of Global 

Political Economy and Social Sciences program at the Chinese 

University of Hong Kong from 2009 to 2016 and a former lecturer in 

the Financial Investment Course at the Open University of Hong 

Kong. Dr. Tang served as a tutor for the securities analysis course 

of the School of Continuing Education of the University of Hong 

Kong from 1997 to 2000, and a tutor of the School of Professional 

and Continuing Education of the Hong Kong Polytechnic University 

from 2002 to 2004.

Currently, he is a non-executive director of Legendary Education 

Group Limited (previously known as Legendary Group Limited) (stock 

code: 8195), the shares of which are listed on the GEM Board of 

the Stock Exchange, and AOM International Group Company 

Limited (previously known as Kiu Hung International Holdings 

Limited) (stock code: 0381), the shares of which are listed on the 

Main Board of the Stock Exchange, and he is an independent non-

executive director of Hin Sang Group (International) Holding Co. Ltd 

(stock code: 6893), the shares of which are listed on the Main 

Board of the Stock Exchange. He was a non-executive director of 

Edvance International Holdings Limited (stock code: 1410) (from 

November 2016 to May 2021), the shares of which are listed on the 

Main Board of the Stock Exchange. He is also the chairman of The 

Hong Kong Inst i tute of Financial Analysts and Professional 

Commentators Limited, the deputy chairman of The Listed 

Companies Council, Hong Kong Chinese Enterprises Association, 

the chairman of the New Territories region of the Hong Kong Girl 

Guides Region Association, vice president of the International Law 

and Business El i te Associat ion, director of the Hong Kong 

Secur i t ies Inst i tute, v ice president of the Business Alumni 

Association of China National Academy of Administration (Hong 

Kong), Co-Initiator of Hong Kong Coalition. He is a managing 

partner of Venture Smart Asia Limited since March 2021.

非執行董事
鄧聲興博士，57歲，於二零二四年十二月三十

日獲委任為非執行董事。彼於一九九三年二月

取得澳洲埃迪斯科文大學商學學士學位，主修

金融，並於二零零七年七月取得中國人民大學

經濟學博士學位。鄧博士於金融及證券業擁有

約30年經驗。彼為香港特別行政區選舉委員

會委員（金融服務）。彼於二零二四年成為香港

董事學會資深會員，並於二零一零年十二月獲

委任為中國人民大學金融與證券研究所香港首

席研究員。鄧博士亦曾於二零零九年至二零

一六年擔任香港中文大學全球政治經濟及社會

科學碩士課程的兼職講師，以及香港公開大學

金融投資課程的前講師。鄧博士於一九九七年

至二零零零年擔任香港大學持續教育學院證券

分析課程導師，並於二零零二年至二零零四年

擔任香港理工大學專業進修學院導師。

目前，彼為傳承教育集團有限公司（前稱創天

傳承集團有限公司）（其股份於聯交所GEM上

市，股份代號：8195）及權識國際集團股份有

限公司（前稱僑雄國際控股有限公司）（其股份

於聯交所主板上市，股份代號：0381）的非執

行董事，並為衍生集團（國際）控股有限公司（其

股份於聯交所主板上市，股份代號：6893）的

獨立非執行董事。彼於二零一六年十一月至二

零二一年五月曾擔任安領國際控股有限公司（其

股份於聯交所主板上市，股份代號：1410）的

非執行董事。彼亦為香港股票分析師及專業評

論員協會有限公司主席、香港中國企業協會上

市公司委員會副理事長、香港女童軍總會新界

地方協會會長、國際法商精英協會副會長、香

港證券學會理事、中國國家行政學院（香港）工

商專業校友會副會長及香港再出發大聯盟的共

同發起人。彼自二零二一年三月起擔任

Venture Smart Asia Limited的管理合夥人。
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獨立非執行董事
麥雪雯女士，39歲，於二零二四年十二月三十

日獲委任為獨立非執行董事。彼畢業於香港科

技大學，取得營銷及組織管理工商管理學士學

位，為第6類（就機構融資提供意見）受規管活

動的負責人員，並為英國特許公認會計師公會

及香港會計師公會的資深會員。麥女士在會

計、企業融資、風險管理及內部控制方面擁有

逾10年行政經驗。

麥女士亦曾自二零二三年七月至二零二四年十

月擔任鴻盛昌資源集團有限公司（其股份於聯

交所主板上市，股份代號：1850）之獨立非執

行董事，自二零二三年十月至二零二四年十一

月擔任Alco Holdings Limited（其股份於聯交所

主板上市，股份代號：328）之獨立非執行董

事，自二零二三年十一月至二零二四年八月擔

任恒益控股有限公司（其股份於聯交所主板上

市，股份代號：1894）之獨立非執行董事，及

自二零二三年十一月至二零二四年八月擔任今

米房集團控股有限公司（其股份於聯交所主板

上市，股份代號：8300）之非執行董事。

陳志恒先生，48歲，於二零二四年十二月三十

日獲委任為獨立非執行董事。彼於一九九九年

十二月畢業於奧塔哥大學，取得商業學士學

位。彼自二零零四年一月起獲認可為香港會計

師公會會員及自二零零六年九月起獲認可為英

國特許公認會計師公會會員。

INDEPENDENT NON-EXECUTIVE DIRECTORS
Ms. Mak Suet Man, aged 39, was appointed as an independent 

non-executive Director on 30 December 2024. She graduated from 

The Hong Kong University of Science and Technology with a 

Bachelor of Business Administration in Marketing and Management 

of Organization, is a responsible officer of Type 6 (advising on 

corporate finance) regulated activity and a fellow member of both 

the Association of Chartered Certified Accountants and the Hong 

Kong Institute of Certified Public Accountants. Ms. Mak possesses 

more than 10 years executive experiences in accounting, corporate 

finance, risk management and internal controls.

Ms. Mak had also served as an independent non-executive director 

of HSC Resources Group Limited, the shares of which are listed on 

the Main Board of the Stock Exchange (stock code: 1850), since 

July 2023 to October 2024, an independent non-executive director 

of Alco Holdings Limited, the shares of which are listed on the Main 

Board of the Stock Exchange (stock code: 328), since October 

2023 to November 2024, an independent non-executive director of 

Hang Yick Holdings Company Limited, the shares of which are 

listed on the Main Board of the Stock Exchange (stock code: 1894), 

since November 2023 to August 2024, and a non-executive 

director of Jin Mi Fang Group Holdings Limited, the shares of which 

are listed on the Main Board of the Stock Exchange (stock code: 

8300), since November 2023 to August 2024.

Mr. Chan Chi Hang, aged 48, was appointed as an independent 

non-executive Director on 30 December 2024. He graduated from 

the University of Otago in December 1999 with a bachelor’s degree 

of Commerce. He has been admitted as a member of Hong Kong 

Institute of Certified Public Accountant since January 2004 and as 

a member of Association of Chartered Certified Accountants since 

September 2006.
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Biographical Details of Directors and Senior Management

自二零零零年九月起至二零一四年十月，陳先

生任職於德勤 •關黃陳方會計師行審計部，最

後職位為高級經理。自二零一四年十一月起至

二零一五年七月，陳先生曾任財務匯報局經

理，開展調查及合規。陳先生自二零一五年七

月起一直擔任AV Concept Holdings Limited（其

股份於聯交所上市，股份代號：0595）之公司

秘書兼財務總監。陳先生亦自二零一八年七月

起擔任洢人壹方控股有限公司（其股份於聯交

所主板上市，股份代號：8305）之獨立非執行

董事。

梁亞男先生，35歲，於二零二四年十二月三十

日獲委任為獨立非執行董事。彼於二零一二年

獲授濟南大學機電一體化技術文憑，及持有廣

東開放大學工商管理學士學位。自二零一二年

起，梁先生於香港及中國的多家公司任職，曾

任採購主管、製造主管及電商經理，且具有豐

富的生產管理、質量控制及供應鏈協調方面的

工作經驗。此外，彼自二零二二年起擔任一家

聯交所上市公司之附屬公司之生產經理。

公司秘書
許鴻群先生（「許先生」）獲委任為公司秘書及上
市規則第3.05條項下之授權代表，自二零二四

年十二月三十日起生效。

許先生於一九九四年獲得香港中文大學工商管

理學士學位，現擁有逾30年會計及財務經驗。

許先生為香港會計師公會會員及英國特許公認

會計師公會資深會員。

From September 2000 to October 2014, Mr. Chan worked at the 

audit department of Deloitte Touche Tohmatsu and he last served 

as a senior manager. From November 2014 to July 2015, Mr. Chan 

worked at Financial Reporting Council as a manager to conduct 

investigations and compliance. Mr. Chan has been serving as the 

company secretary and chief f inancial off icer of AV Concept 

Holdings Limited (stock code: 0595) since July 2015, the shares of 

which are listed on the Stock Exchange. Mr. Chan has also served 

as an independent non-executive director of Allurefem Holding 

Limited, the shares of which are listed on the Main Board of the 

Stock Exchange (stock code: 8305), since July 2018.

Mr. Liang Yanan, aged 35, was appointed as an independent 

non-executive Director on 30 December 2024. He was awarded the 

diploma of mechatronics technology by University of Jinan in 2012, 

and holds a bachelor’s degree of business administration in 

Guangdong Open University. Since 2012, Mr. Liang has been 

working as a purchasing supervisor, manufacturing supervisor and 

e-commerce manager in many companies in Hong Kong and 

China, and has rich working experience in production management, 

quality control and supply chain coordination. Also, he has been the 

production manager of a subsidiary of a company listed on the 

Stock Exchange since 2022.

COMPANY SECRETARY
Mr. Hui Hung Kwan (“Mr. Hui”) has been appointed as the 

Company Secretary and an authorised representative under Rule 3.05 

of the Listing Rules with effect from 30 December 2024. 

After obtaining his bachelor’s degree in business administration 

from the Chinese University of Hong Kong in 1994, Mr. Hui has 

more than 30 years of experience in accounting and finance. Mr. 

Hui is a member of the Hong Kong Institute of Certified Public 

Accountants and a fellow member of the Association of Chartered 

Certified Accountants.
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ABOUT THIS REPORT
This report is the environmental, social and governance (the “ESG”) 

report of Boill Healthcare Holdings Limited (the “Company”) (Stock 

Code: 1246) and its subsidiaries (collectively the “Group”). This 

repor t  d isc loses the env i ronmenta l ,  soc ia l  and economic 

management methods and data performance of the Group during 

the reporting period.

Reporting Guidelines

This ESG report is prepared in accordance with the Environmental, 

Social and Governance Reporting Guide under Appendix C2 of the 

Rules Governing the Listing of Securities (the “Listing Rules”) on 

The Stock Exchange of Hong Kong Limited (the “Stock Exchange”), 

as well as the reporting principles of “materiality”, “quantitative”,  

“consistency” and “balance”.

Reporting Boundary

The boundary of this report is consistent with that of the Group’s 

annual report, covering the Group’s property development business 

in Hong Kong and mainland China for the financial year from 1 April 

2024 to 31 March 2025.

Opinions and Feedback

We attach importance to your feedback. If you have any questions 

or suggestions, please contact us via the following ways:

Address: 15/F, Toi Shan Association Building, 167-169 Hennessy 

Road, Wan Chai, Hong Kong

Email: ir@boill.com

Tel: +852 3955 9739

Website: https://www.boillhealthcare.com.hk

關於本報告
本報告為保集健康控股有限公司（「本公司」）（股
份代號：1246）及其附屬公司（統稱「本集團」）
的環境、社會及管治（「ESG」）報告。本報告披

露本集團報告期內對於環境、社會和經濟的管

理方法及數據表現。

報告指引
本ESG報告乃根據香港聯合交易所有限公司（「聯
交所」）證券上市規則（「上市規則」）附錄C2《環

境、社會及管治報告指引》，以及「重要性」、

「量化」、「一致性」及「平衡」等報告原則所編製。

報告範圍
本報告的範圍與本集團年報的範圍一致，涵蓋

本集團在二零二四年四月一日至二零二五年三

月三十一日財政年度於香港及中國內地的物業

發展業務。

意見反饋
我們重視 閣下的反饋，如有任何疑問或意

見，歡迎透過以下方式與我們聯絡：

地址： 香港灣仔軒尼詩道167-169號

台山商會大廈15樓

電郵： ir@boill.com

電話： +852 3955 9739

網站： https://www.boillhealthcare.com.hk
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SUSTAINABILITY GOVERNANCE
Board Statement

The Board is responsible for monitoring the Group’s environmental, 

social and corporate governance performance, including climate-

related risks, and the materiality assessment process. The Board 

reviews the ESG related objectives and manages relevant risks 

annual ly through regular meetings and brief ings with senior 

management and the ESG working group. The Board confirms that 

this report has been reviewed and approved.

In order to uphold the principle of sustainability, we formulated the 

environment management methods covering business, each 

department actively develops sustainability strategies, implements 

the actions in daily operations, includes green measures into key 

performance indicators, enabling us to measure the effectiveness of 

our prevail ing environmental policies and identify the aspect 

required to be rectified.

Evaluation of the Materiality Issues

Communication with stakeholders

We prioritize effective engagement with all stakeholders, maintaining 

diverse communication channels with employees, customers, 

suppliers, investors, governments, communities, and other parties 

to thoroughly understand their perspectives and expectations. We 

treat the impacts arising from material issues as a key factor in 

shaping the Group’s sustainabi l i ty strategy. Throughout the 

reporting period, we conducted regular evaluations of stakeholder 

communications to pinpoint the topics of greatest concern to them.

可持續發展管治
董事會聲明
董事會負責監督本集團的環境、社會和公司治

理表現，包括與氣候相關的風險，以及重要性

評估過程。董事會透過與高級管理層及ESG工

作團隊的定期會議及簡報，每年進行ESG相關

目標的審視及管理相關風險的進展情況。董事

會確認已審閱及批准本報告。

為堅持可持續發展的原則，我們制定了涵蓋業

務的環境管理方法，各個部門積極制定可持續

發展戰略，於日常營運中落實有關行動，將綠

色措施納入關鍵績效指標，方便衡量我們當前

的環境政策的有效性，並識別需要改善的方面。

重要性議題評估
利益相關方溝通
我們重視與各持份者的有效溝通，透過與員

工、客戶、供應商、投資者、政府及社區等多

方建立各種溝通渠道，確保深入了解持份者的

意見與期望，並將重大議題所帶來的影響作為

集團制定可持續發展策略的重要考慮因素。報

告期內，我們定期檢視與各持份者的溝通成

效，辨識他們關注的重點議題。
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主要持份者 溝通渠道 關注議題
Major stakeholders Communication channels Concerns
   

股東及投資者 • 年度、中期及季度報告

• 股東週年大會

• 公司公告及通函

• 新聞稿

• 盈利能力

• 財務穩定性

• 信息披露及透明度

Shareholders and Investors • Annual, interim and quarterly reports

• Annual general meetings

• Corporate announcements and circulars

• Press releases

• Profitability

• Financial stability

• Information disclosure and 

transparency

僱員 • 業務會議及簡介會

• 績效評估及評價

• 員工培訓

• 團建活動

• 職業發展及培訓機會

• 報酬及福利

• 健康及安全的工作環境

• 個人數據保護及安全性

Employees • Business meetings and briefings

• Performance appraisals and evaluations

• Staff trainings

• Team building activities

• Career development and training 

opportunities

• Compensation and benefits

• Health & safety work environment

• Personal data protection and 

security

客戶 • 客戶投訴熱線

• 會議及通訊

• 私隱保護

• 優質產品及服務

Customers • Customer complaint hotlines

• Meetings and correspondences

• Privacy protection

• Quality products and services

供應商 • 採購會議

• 電話、會議、電子郵件、現場考察

• 公平合作

• 誠信

Suppliers • Procurement meetings

• Phone calls, conferences, emails, site visits

• Cooperation on fair terms

• Integrity

社區及社會 • 慈善及捐贈活動

• 社區互動

• 社區投資及慈善活動

• 企業社會責任

Community and Society • Charitable and donation activities

• Community interactions

• Community investment and 

charitable activities

• Corporate social responsibilities

政府及監管機構 • 大型會議及政策

• 諮詢會

• 信息披露

• 機構視察

• 合規營運

• 企業管治

• 環境保護

Government and supervisory 

institutions

• Major meetings and policies

• Consultations

• Information disclosures

• Institutional visits

• Compliance operation

• Corporate governance

• Environmental protection
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Analysis of importance issues

With reference to the ESG Reporting Guide of the Stock Exchange 

and in combination with the business features of the Company, 

upon internal discussion, the management of the Group identifies 

the sustainability issues that have a significant impact on the 

environment and society due to the Group’s business operations. 

Upon confirmation, the 12 materiality issues previously identified 

are still applicable. The material issues of sustainability of the Group 

are as below:

《ESG報告指引》所載關鍵績效指標 重要性議題
Key performance indicators set forth in the 

ESG Reporting Guide

Materiality issues

  

環境
Environmental

A1 排放物

A1 Emissions

A2 資源使用

A2 Use of resources

A3 環境及天然資源

A3 Environment and natural resources

A4 氣候變化

A4 Climate change

社會
Social

B1 僱傭

B1 Employment

B2 健康與安全

B2 Health and safety

B3 發展與培訓

B3 Development and training

B4 勞工準則

B4 Labour standards

B5 供應鏈管理

B5 Supply chain management

B6 產品責任

B6 Product responsibility

B7 反貪污

B7 Anti-corruption

B8 社區投資

B8 Community investment

碳排放

Carbon emissions

電力及水消耗

Electricity and water consumption

減少環境影響的措施

Measures in reducing environmental impact

實體風險及過渡風險

Physical risk and transition risk

勞工實務

Labour practices

工作場所健康與安全

Workplace health and safety

員工發展及培訓

Staff development and training

防止童工及強制勞工

Anti-child and forced labour

供應商管理

Supplier management

產品及服務責任、質量保證、客戶服務、合規處理及反饋

Product and service responsibility, quality assurance, customer 

service, complaint handling and feedback

反貪污政策

Anti-corruption policy

社區參與

Community involvement

重要性議題分析
本集團管理層通過參考聯交所ESG報告指引，

並結合公司業務特性，進行內部討論，透過排

序識別出對因本集團業務營運對於環境和社會

產生重大影響的可持續發展議題。經確認後，

此前識別出的12項重要性議題仍然適用。本

集團的可持續發展重要性議題如下所示：
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ENVIRONMENTAL MANAGEMENT
The Group fu l l y  in tegra tes eco log ica l  and env i ronmenta l 

considerations into its business operations, proactively assesses 

potential adverse environmental impacts from its business activities, 

and implements appropriate measures to minimize such effects. We 

embed green office and environmental protection principles into 

daily operations, effectively reducing potential environmental harm, 

and are committed to building a green, safe, and healthy workplace 

that encourages all employees to jointly practice environmental 

responsibility.

綠色行動倡議
Green action initiatives
 

確保嚴格遵守所有適用的法律法規

Ensure strict compliance with all applicable laws and regulations

減少向空氣、水體及土壤排放的廢棄物與污染物

Reduce the discharge of waste and pollutants into the air, water and soil

透過培訓、工作坊及相關課程提升員工的環保及安全意識

Raise employees’ awareness of environmental protection and safety through training, workshops and programmes

為員工、訪客及承建商提供綠色、健康及安全的工作環境

Provide a green, healthy and safe working environment for staff, visitors and contractors

提升能源使用效率，並持續改善環保及安全標準

Enhance energy efficiency while continuously improving environmental and safety standards

The Group has many years of experience in property development 

and construction pil ing, building a formidable reputation as a 

cornerstone of the industry and remains committed to minimizing 

the environmental impact of its business operations while ensuring 

full compliance with all relevant environmental laws and regulations 

in China and Hong Kong. These include the Environmental 

Protection Law of the People’s Republic of China, the Atmospheric 

Pollution Prevention and Control Law of the PRC, the Water 

Pollution Prevention and Control Law of the PRC, the Prevention 

and Control of Environmental Pollution by Solid Waste Law of the 

PRC, the Noise Control Ordinance (Cap. 400 of the Laws of Hong 

Kong), and the Water Pollution Control Ordinance (Cap. 358 of the 

Laws of Hong Kong).

環境管理
本集團在業務運作中全面顧及生態與環境影

響，主動評估各項業務活動可能對環境造成的

負面衝擊，並採取適當措施將影響降至最低。

我們將綠色辦公及環保理念融入日常營運，有

效減低對環境的潛在負擔，並致力營造綠色、

安全、健康的工作環境，引領全體員工共同實

踐環保責任。

本集團多年來深耕房地產開發及建築打樁領

域，積累了深厚的行業根基，始終致力將業務

運作對環境的影響減至最低，並確保所有營運

活動嚴格遵守中國及香港相關環境法律法規，

包括《中華人民共和國環境保護法》、《中華人

民共和國大氣污染防治法》、《中華人民共和國

水污染防治法》、《中華人民共和國固體廢物污

染環境防治法》、香港法例第400章《噪音管制

條例》以及香港法例第358章《水污染管制條例》

等。
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We exercise str ict superv is ion over construct ion s i tes and 
processes through our internal oversight department, and apply for 
inspections by relevant government authorit ies upon project 
completion. Furthermore, the Group is dedicated to promoting 
environmental awareness initiatives, consistently reminding and 
encouraging employees and clients to focus on environmental 
protection and jointly enhance overall environmental performance.

Air Emission
The Group proactively reviews air emission issues arising from its 
operations. We have outsourced construction activities to qualified 
partners and maintain ongoing monitoring of their operations to 
ensure full compliance with applicable air emission laws and 
regulations. The Group’s air emissions primarily originate from 
vehicle exhaust and the combustion of fossil fuels. During the 
reporting period, changes in the Group’s management structure 
resulted in gaps and challenges in data collection; accordingly, air 
pollutant emissions for the year were conservatively estimated to 
have increased by approximately 5% based on actual business 
operations.

The emissions performance indicator is not identified as a material 
issue of the Group and so no quantitative reduction target is set. 
We will continue to observe the relevant laws and regulations to 
manage the emissions and energy conservation and observe 
regulatory changes to update any disclosures needed in the future.

二零二五年 二零二四年
空氣污染物排放類別 Type of Emissions of air pollutants 2025 2024
    

硫氧化物 (SOX) SOX

消耗量 Consumption <1 <1
氮氧化物 (NOX) NOX

消耗量 Consumption <1 1.76
懸浮顆粒物 (PM) PM
消耗量 Consumption <1 <1

我們透過內部監管部門對施工現場及作業過程

實施嚴格監督，並於項目竣工後申請相關政府

部門進行檢測。此外，本集團積極推行環保意

識推廣計劃，持續提醒及鼓勵員工與客戶關注

環境保護，共同提升整體環境表現。

廢氣排放
本集團主動檢視營運過程中的廢氣排放情況。

我們已將建築工程外判予合作夥伴，並持續監

察其營運活動，確保業務運作符合相關廢氣排

放法律及規例。本集團的廢氣排放主要來源為

車輛及化石燃料燃燒。於報告期內，因集團管

理架構調整導致數據收集出現斷層及困難，因

此本年度空氣污染物排放量按實際業務情況假

設增加約5%。

排放量指標未被識別為本集團的重要議題，所

以未有量化的減少目標。我們將繼續遵守相關

法律及法規去管理排放及節能，以及觀察監管

變動以於日後必要時更新任何披露資料。
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Waste Emission Management

To support Hong Kong’s net-zero emissions target, the Group is 

committed to reducing waste generated from its operations. For all 

production processes that generate hazardous and non-hazardous 

waste, we have established waste management guidelines and 

procedures. The Group also develops classification and handling 

protocols tailored to the different types of waste produced by 

various business activities, ensuring all waste is properly managed 

and disposed of.

We will strengthen waste governance, install recycling bins in 

offices and around buildings to effectively promote the reuse and 

recycling of waste.

目標
Goal
  

廢棄物 Waste

以二零二零年為基準年，於二零三零年將送往 

垃圾填埋場的廢物量減少5%

Take 2020 as the base year, the waste delivered to landfills will be 

reduced by 5% in 2030

Non-hazardous wastes generated during the Group’s operation 

mainly derive from construction and daily activities. During the 

reporting period, due to changes in the Group’s management 

structure, there existed fault and challenges in data collective, in 

such circumstances, the non-hazardous wastes emissions were 

assumed to increase by approximately 5% based on actual 

business for the year. The Group did not produce any hazardous 

waste in FY2025, but generate non-hazardous wastes totalled 231 

cubic meters (FY2024: 220 cubic meters).

廢棄物排放管理
為響應香港淨零排放目標，本集團積極減少營

運過程中產生的廢棄物。針對所有產生有害及

無害廢棄物的作業環節，我們制定了廢棄物管

理指引及程序。本集團亦按不同業務活動所產

生的廢棄物類型，建立分類處理程序，確保所

有廢棄物均獲妥善處置。

我們將加強廢棄物管理，在辦公室及樓宇周邊

設置回收箱，積極推動廢棄物的循環再利用。

本集團的經營產生的無害廢棄物主要來自建築

及日常活動。於報告期內，由於集團管理架構

變動，數據收集工作斷層並存在挑戰，因此本

年度無害廢棄物排放量按照實際業務作出假設

增加約5%。本集團二零二五財年並無產生任

何有害廢棄物，而產生無害廢棄物共231立方

米（二零二四財年：220立方米）。
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Environment and Natural Resources

The Group actively promotes a “green office” culture, implementing 

environmentally friendly practices across all operational areas to 

reduce the consumption of water, paper, and other materials, 

thereby making ongoing contributions to the conservation of natural 

resources and environmental protection.

Water resources consumption

The Group attaches great importance to the management of water 

resources consumption, constantly improves the awareness of 

water conservation of employees, implements water conservation 

measures with employees, and sets water resource conservation 

goals.

目標
Goal
  

水資源 Water resources

以二零二零年為基準年，於二零三零年將用水 

量減少5%

Take 2020 as the base year, the water consumption will be reduced 

by 5% in 2030

During the report ing period, due to changes in the Group’s 

management structure, there existed fault and challenges in data 

collective, in such circumstances, the water resources consumption 

were assumed to increase by approximately 5% based on actual 

business for the year.

二零二五年 二零二四年
類別 Type 2025 2024
    

水資源 Water resources

消耗量 Consumption 822 783

密度 1 Intensity1 <0.01 <0.01

環境及天然資源
本集團大力推動「綠色辦公」文化，在各業務

環節積極落實環保措施，減少水資源、紙張及

其他物料的消耗，持續為節約自然資源及保護

環境作出貢獻。

水資源消耗
本集團重視水資源消耗管理，不斷提高員工節

水意識，與員工共同推行節水措施，並設立水

資源節約目標。

於報告期內，由於集團管理架構變動，數據收

集工作斷層並存在挑戰，因此本年度水資源消

耗量按照實際業務作出假設增加約5%。

1 The intensity is calculated on the basis of the amount of revenue per thousand 

Hong Kong dollars

1 密度以每一千港元收入計算
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Packaging materials and paper consumption

The Group generates only a small quantity of packaging materials, 

primarily from construction project sites, and the packaging for all 

finished products has no significant environmental impact. When 

procuring packaging materials for other business activities, we 

adhere st r ic t ly to green procurement pr inc ip les to ensure 

compliance with relevant environmental regulations. In addition, we 

periodically review the packaging materials used across all Group 

projects and promptly address any related issues.

The paper consumption of the Group mainly refers to office paper, 

printing drawings used at the project site, and daily documents at 

the construction site. To reduce paper consumption, we are 

committed to promoting paperless office work and encourage 

employees to use recycling paper so as to minimize the volume of 

paper used in company records. During the reporting period, due 

to changes in the Group’s management structure, there existed 

fault and challenges in data collective, in such circumstances, the 

paper consumption was assumed to increase by approximately 5% 

based on actual business for the year. The Group uses a total of 93 

kilograms of paper in FY2025, with a paper consumption intensity2 

of 1.21.

RESPONSE TO CLIMATE CHANGE
We fully recognize the profound impact of climate change on the 

g lobal env i ronment and the Group’s bus iness operat ions. 

Proactively managing associated risks while seizing emerging 

opportunities is essential to achieving sustainable development. 

The Group is committed to comprehensive climate-related risk 

management, thoroughly identifying the types, scale, and trends of 

climate risks, regularly reviewing their potential impacts, and 

implementing preventive and responsive measures. During the 

report ing per iod, we referred to the recommendat ions and 

frameworks of the International Sustainability Standards Board (ISSB) 

and the HKEX Climate-related Disclosures Guidance to identify 

climate-related risks and their potential financial implications for the 

Group’s operations, and established contingency plans to mitigate, 

to the greatest extent possible, the adverse effects of extreme 

weather events on business activities.

2 The intensities are calculated on the basis of the amount of revenue per 

million Hong Kong dollars

包裝材料及紙張消耗
本集團產生的包裝材料數量較少，主要源自建

築施工項目現場，所有製成品的包裝物料均未

對環境造成重大影響。在採購其他業務所需的

包裝物料時，我們嚴格遵循環保採購原則，確

保所用物料符合相關環保法規要求。此外，我

們定期檢討集團各項目使用的包裝材料，並及

時解決發現的相關問題。

本集團的紙張消耗主要涉及辦公室用紙，項目

現場所使用的列印圖紙，以及施工現場的日常

文件等。為減少紙張消耗，我們致力推廣無紙

化辦公，並鼓勵員工循環使用紙張，以盡量減

少公司記錄所使用的紙張數量。於報告期內，

由於集團管理架構變動，數據收集工作斷層並

存在挑戰，因此本年度紙張消耗量按照實際業

務作出假設增加約5%。本集團二零二五財年

共使用93千克紙張，紙張消耗密度 2為1.21。

應對氣候變化
我們清楚了解氣候變化對全球及集團業務運作

帶來的深遠影響，積極應對相關風險並把握潛

在機遇，是實現可持續發展的關鍵。本集團致

力全面管理氣候相關風險，對風險類型、規模

及趨勢進行深入識別，定期評估其潛在影響，

並制定風險預防及應對策略。於報告期內，我

們參照國際可持續準則委員會 (ISSB)及聯交所

《氣候相關財務披露指引》的框架與建議，識別

出氣候變化相關風險及其對集團營運的潛在財

務影響，並制定應急計劃，以盡量緩解極端天

氣事件對業務造成的衝擊。

2 密度以每百萬港元收入計算
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風險類別 風險名稱 風險描述 潛在財務影響
Type Name Description Potential financial 

impact
    

實體風險
Physical risk

急性風險 極端天氣如颱風、 

洪水等；極端高溫及 

極端寒冷天氣

颱風、洪水等極端天氣對本集團物流運輸的

正常運作和效率造成一定程度的影響。

高溫天氣可能降低員工的工作效率並對員工

的健康和安全造成負面影響。

增加運輸成本

增加運營成本

Acute risk Extreme weather such as 

typhoon, flood, etc.; 

extreme scorching and 

extreme cold weather

Extreme weather such as typhoon and flood 

will affect the normal operation and 

efficiency of the Group’s logistics and 

transportation to a certain extent. 

Scorching weather may reduce the efficiency 

of our employees and have an adverse 

impact on their health and safety.

Increase 

transportation cost

Increase operating 

cost

慢性風險 海平面上升 海平面上升可能使沿海地區的營運地直接受

到影響，導致設施設備及業務的搬遷。

營運成本提高

Chronic risk Rise in sea level Rise in sea level may directly affect the 

location of operations in coastal areas, 

resulting in the relocation of facilities and 

operations.

Increase operating 

costs

轉型風險
Transformation 

risks

政策和法律 更嚴格的氣候變化相關

法律法規

氣候變化相關法律法規的收緊將對本集團營

運過程中的碳排放、能源消耗等多方面提

出更嚴格的要求，導致本集團投入更多的

資源以確保合規。

合規及營運成本提高

Policy and legal Stricter laws and 

regulations on 

climate change

The tightening of laws and regulations on 

climate change will impose stricter 

requirements on carbon emissions, energy 

consumption and other aspects of 

the Group’s operations, resulting in more 

resources required to be invested by 

the Group to ensure compliance.

Increase compliance 

and operating costs
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風險類別 風險名稱 風險描述 潛在財務影響
Type Name Description Potential financial 

impact
    

技術 採用綠色技術或設備 由於本集團業務不以技術為重，故所承受的

技術風險相對較低，但低碳轉型過程中（如

使用低碳能源、購買節能設備）需要投入更

多的資源。

營運成本提高

Technology Application of green 

technology 

or equipment

Since the Group’s businesses are not 

technology-oriented, the technology risk is 

relatively low, but more resources are 

required to be invested in the process of 

low-carbon transformation (such as the 

application of low-carbon energy and the 

purchase of energy-saving equipment).

Increase operating 

costs

聲譽 持份者要求集團提高氣

候變化行動的標準

持份者越來越重視企業在氣候變化方面所做

的行動，但本集團承受相對較低的政策、

法律、市場及技術風險，因此氣候變化對

我們的聲譽影響較低。

收入及投資減少

Reputation The stakeholders require 

the Group to raise 

standards for actions 

responding to 

climate change

The stakeholders increasingly attach great 

importance to the actions taken by the 

entities in response to the climate change, 

however, the Group exposes relatively low 

policy, legal, market and technology risks, 

the impact of climate change on our 

reputation is thus relatively low.

Decrease income 

and investment

市場 客戶和消費者偏好的變化 具有低碳屬性的產品及服務更受市場認可，

但目前由於市場情緒并未轉向環保產品，

因此市場風險對本集團影響較低。

收入減少

Market Changes in preferences 

of customers 

and consumers

Products and services with low-carbon 

attributes are more recognized by the 

market, but currently the market risk has a 

low impact on the Group due to that the 

market sentiment has not shifted to 

environmentally friendly products.

Decrease income
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Energy Consumption

The Group is committed to reducing energy consumption across all 

business operations. Energy used in daily operations primarily 

includes electricity, natural gas, gasoline, and diesel. During the 

reporting period, changes in the Group’s management structure 

caused gaps and challenges in data collection; accordingly, total 

energy consumption for the year was conservatively estimated to 

have increased by approximately 5% based on actual business 

activities.

二零二五年 二零二四年
能源種類 Type 2025 2024
    

電力（千瓦時） Electricity (kwh)

消耗量 Consumption 455,232 433,554

密度 3 Intensity3 <0.01 1.24

天然氣（立方米） Natural Gas (m3)

消耗量 Consumption 78,007 74,292

密度 3 Intensity3 <0.01 0.21

汽油（公升） Petroleum (L)

消耗量 Consumption 3,292 3,135

密度 3 Intensity3 <0.01 <0.01

3 密度以每一千港元收入計算 3 The intensities are calculated on the basis of the amount of revenue per 

thousand Hong Kong dollars

能源消耗
本集團積極降低各項業務運作的能源消耗，日

常營運涉及的能源主要包括電力、天然氣、汽

油及柴油。於報告期內，因集團管理架構調整

導致數據收集出現斷層及困難，因此本年度能

源消耗量按實際業務情況假設增加約5%。
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GHG Emission

GHG emissions generated from the Group’s business operations 

include direct GHG emissions from fuel consumption such as 

diesel , petroleum and natural gas (Scope 1); indirect GHG 

emissions from electr icity use (Scope 2); and other indirect 

emissions from business travel (Scope 3). During the reporting 

period, due to changes in the Group’s management structure, there 

ex i s ted f au l t  and cha l l enges i n  da ta  co l l ec t i ve ,  i n  such 

circumstances, the GHG emissions were assumed to increase by 

approximately 5% based on actual business for the year.

二零二五年 二零二四年
溫室氣體排放類別（噸二氧化碳當量） Type (tCO2e) 2025 2024
    

範圍一直接排放 Scope 1 Direct emissions

消耗量 Consumption 9 9

密度 4 Intensity4 0.12 0.02

範圍二間接排放 Scope 2 Indirect emissions

消耗量 Consumption 227 264

密度 4 Intensity4 2.95 0.77

範圍三其他間接排放 Scope 3 Other indirect emissions

消耗量 Consumption <1 <1

密度 4 Intensity4 <0.01 <0.01

4 密度以每百萬港元收入計算 4 The intensities are calculated on the basis of the amount of revenue per 

million Hong Kong dollars

溫室氣體排放
本集團的業務營運所產生的溫室氣體排放包括

柴油、汽油及天然氣等燃料消耗產生的直接溫

室氣體排放（範圍一）；電力使用的間接溫室氣

體排放（範圍二）；及商務差旅產生的其他間接

排放（範圍三）。於報告期內，由於集團管理架

構變動，數據收集工作斷層並存在挑戰，因此

本年度溫室氣體排放量按照實際業務作出假設

增加約5%。
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Energy Conservation and Emission Reduction

In order to reduce energy consumption in business operation, we 

continue to implement various carbon reduction measures and 

strategies this year to achieve the goal of reducing GHG emissions 

and continue to commit to take practical actions and measures to 

mit igate, adapt to and res ist c l imate changes. The Group 

implements power conservation measures at offices and other 

places, and actively promotes the smart concept of electricity 

consumption, in order to improve the awareness of energy 

conservation of employees.

目標
Target
  

電力資源 以二零二零年為基準年，於二零三零年將用電量減少5%

Electricity resources Take 2020 as the base year, the electricity consumption will be 

reduced by 5% in 2030

節電行動
Power conservation actions
 

將空調溫度調節至攝25.5度

Adjusting air conditioners’ temperature setting to 25.5 ºC

於午餐時間及下班時關閉所有電子設備

Switching off all electronic devices during lunch hours and when leaving office

將螢光燈管更換為LED照明系統

Replacing fluorescent tubes with LED lighting systems

將電腦設置為節能模式

Setting computers on energy saving modes

鼓勵採用電話會議及網上會議，避免不必要的出差

Encourage teleconferences and internet-meeting practices to avoid unnecessary business travel

節能減排
為減少業務運營過程中的能源消耗，本年度，

我們繼續實施各種減碳措施和戰略，以實現減

少溫室氣體排放的目標，並繼續致力於以實際

行動和措施減緩、適應和抵禦氣候變化。本集

團在辦公室等旗下場所實施節電措施，並積極

推廣精明的用電理念，以提高員工的節能意識。
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PEOPLE-ORIENTED
The Group regards talent as the core driving force behind corporate 

progress. By continuously improving the work environment and 

welfare benefits, we strive to create a workplace where employees 

feel satisfied, proud, and a strong sense of belonging. At the same 

time, we advance our own development with a socially responsible 

approach to achieve sustainable long-term growth. During the 

reporting period, the Group strictly complied with all applicable 

employment and labour laws and regulations, fully safeguarding the 

legitimate rights and interests of every employee.

Diversity and Anti-discrimination

We deeply believe that fostering a diverse and inclusive work 

environment is essential to sparking innovation, enhancing decision-

making quality, and strengthening market competitiveness. By 

actively recruiting talent from diverse genders, age groups, cultural 

backgrounds, and professional expertise, we not only encourage 

creative interactions and diverse perspectives within teams but also 

deepen our understanding of customer needs, thereby elevating 

service quality. The Group has established fair and transparent 

remunerat ion systems, promot ion mechanisms, and open 

communication channels to ensure every employee can grow in a 

respectful and inclusive atmosphere. We continuously monitor and 

refine our strategies to lay a solid foundation for achieving long-

term business objectives and sustainable development.

The Group resolutely opposes all forms of discrimination and 

harassment. As the Group’s principal business operations have 

relocated to mainland China, we strictly adhere to Article 12 of the 

Labour Law of the People’s Republ ic of China, prohibi t ing 

discrimination based on ethnicity, race, gender, religion, or any 

other grounds. In recru i tment, promot ion, t ra in ing, career 

development, remuneration, benefits, and all other employment-

related processes, we ensure equal opportunit ies for every 

employee, unaffected by personal background. We adopt a zero-

tolerance policy toward sexual harassment; any misconduct will be 

handled seriously in accordance with laws and internal regulations, 

including disciplinary actions. We are committed to building a fair, 

just, and harassment-free working environment that fully protects 

the rights and dignity of all employees.

以人為本
本集團視人才為推動企業持續進步的核心動

力，透過不斷優化工作環境與福利待遇，致力

打造令員工感到滿意、自豪且有歸屬感的工作

場所。同時，我們以對社會負責的態度推動自

身發展，實現長遠的可持續目標。於報告期

內，本集團嚴格遵守所有適用的勞動及僱傭法

律法規，全面保障每位員工的合法權益。

多元化與反歧視
我們深信，營造多元包容的工作環境是激發創

新、提升決策質量及強化市場競爭力的重要基

礎。透過積極吸納不同性別、年齡、文化背景

及專業專長的人才，我們不僅促進團隊內的創

意交流與多元視野，還加深對客戶需求的洞

察，從而提升整體服務水準。本集團制定公平

透明的薪酬體系、晉升機制及暢通的溝通渠

道，確保每位員工在尊重、開放的氛圍中成長

發展，並持續監測與優化相關政策，為實現長

期業務目標及可持續發展提供堅實支撐。

本集團堅決反對任何形式的歧視與騷擾。隨著

集團主營業務遷移至中國大陸，我們嚴格遵循

《中華人民共和國勞動法》第12條規定，禁止

基於民族、種族、性別、宗教等任何因素的歧

視。在招聘、晉升、培訓、職業發展、薪酬福

利及其他所有僱傭相關事項中，我們確保每位

員工享有平等機會，不受任何個人背景影響。

對於性騷擾行為，我們實行零容忍政策，一旦

發現違規行為，將依法依規嚴肅處理，包括實

施內部紀律處分等措施。我們致力於建立公

平、公正、無騷擾的工作環境，全面維護員工

的權益與尊嚴。
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Employment and Dismissal Policies

In terms of employee employment, we are committed to creating a 

fair and transparent workplace. In Hong Kong, we strictly abide by 

the requirements of the Employment Ordinance; in mainland China, 

we strictly follow the Labour Law of the People’s Republic of China 

and the Labour Contract Law of the People’s Republic of China, 

fully protect the rights and interests of all employees, and set clear 

conditions for termination of labour contracts to ensure the stability 

and legitimacy of labour relations. In the recruitment process, we 

make sure that all activit ies are in accordance with laws and 

regulations, and select talents based on the principles of openness, 

fairness and equity. In the dismissal process, we resolutely follow 

the principles of rationality, legality and justice, and will not dismiss 

the employees without any reason or injustice. Only if the employee 

violates the policies of the Company and has been confirmed any 

misconduct after prudent assessment, the dismissal measures will 

be taken.

Staff Composition

During the reporting period, due to the changes in the Group’s 

business and management structure, there were challenges in data 

collection and therefore no update of relevant data was made for 

the time being.

二零二五財年 二零二四財年
僱員人數（百分比） Number of Employees (Percentage) FY2025 FY2024
    

性別 Gender

男性 Male 13 (68%) 55 (57%)

女性 Female 6 (32%) 42 (43%)

年齡 Age

30歲及以下 30 and below 4 (21%) 23 (24%)

31歲至40歲 Between 31 to 40 8 (42%) 38 (39%)

41歲至50歲 Between 41 to 50 4 (21%) 17 (17%)

50歲以上 Above 50 3 (16%) 19 (20%)

地域 Region

中國 PRC 12 (63%) 90 (93%)

香港 Hong Kong 7 (37%) 7 (7%)

僱傭與解僱政策
在員工僱傭方面，我們致力於營造一個公平、

透明的勞動場所。在香港地區，我們嚴格遵守

《僱傭條例》要求；就中國內地而言，我們嚴格

依據《中華人民共和國勞動法》和《中華人民共

和國勞動合同法》，全面保障所有在職員工的

權益，設置明確的勞動合同的解除和終止條

件，確保勞動關係的穩定和合法性。在招聘環

節，我們確保所有活動均符合法律法規，以公

開、公正、公平的原則選拔人才。在解僱環

節，我們堅決遵循合理、合法、公正的原則，

不會無故或不公平地解僱員工，僅在員工違反

公司政策且經過審慎評估確認其存在不當行為

的情況下，才會採取解僱措施。

員工構成
於報告期內，由於集團業務及管理架構變動，

數據收集工作開展存在挑戰，因此暫無更新相

關數據。
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Employee Turnover Rate

During the reporting period, due to the changes in the Group’s 

business and management structure, there were challenges in data 

collection and therefore no update of relevant data was made for 

the time being. The Group’s overall employee turnover rate for 

FY2025 is 74%, with the higher turnover rate concentrated in 

Mainland China.

二零二五財年 二零二四財年
僱員流失人數（百分比） Employee turnover (Percentage) FY2025 FY2024
    

性別 Gender

男性 Male 81% 23%

女性 Female 67% 24%

年齡 Age

30歲及以下 30 and below 71% 35%

31歲至40歲 Between 31 to 40 77% 13%

41歲至50歲 Between 41 to 50 81% 35%

50歲以上 Above 50 69% 21%

地域 Region

中國 PRC 65% 26%

香港 Hong Kong – 20%

Remuneration and Performance

The Group has establ ished a comprehensive remunerat ion 

package, which inc ludes market-compet i t ive sa lar ies and 

performance bonuses, as well as clear career progression paths. 

Our remuneration structure is carefully designed to be fair and 

attractive, taking into account industry standards, individual 

competencies, work experience and qualifications. In addition, we 

have established performance incentives to recognize employees’ 

contributions and achievements to the Group and to further 

motivate our team members’ motivation and loyalty.

Recognizing the importance of maintaining the competitiveness of 

our remunerat ion system, we have establ ished a dedicated 

“Remuneration Committee” with detailed terms of reference clearly 

defining its duties and functions in compliance with the Corporate 

Governance Code of the L ist ing Rules. The Remunerat ion 

Committee meets regularly to review the Company’s remuneration 

policy, evaluate the performance of the Directors and senior 

management and make recommendat ions on remunerat ion 

packages.

僱員流失比率
於報告期內，由於集團業務及管理架構變動，

數據收集工作開展存在挑戰，因此暫無更新相

關數據。本集團二零二五財年的整體員工流失

率為74%，流失率較高的地區集中在中國內地。

薪酬與績效
本集團實施一套綜合性的薪酬福利體系，其中

包括具有市場競爭力的薪資與績效獎金，以及

明確的職業晉升路徑。我們依據行業標準、員

工個人能力、工作經驗和資歷，精心設計薪酬

結構，確保公平且具有吸引力。此外，我們設

立績效獎勵機制，以此表彰員工對集團的貢獻

與成就，進一步激勵團隊成員的積極性與忠誠

度。

我們深諳維持薪酬體系競爭力的重要性，故此

專門設立了「薪酬委員會」，該委員會遵循上市

規則中的《企業管治守則》制定詳盡的職權範圍

文件，清晰界定其職責與功能。薪酬委員會定

期會議審議公司的薪酬政策，評估董事及高級

管理層的表現，並提供薪酬待遇的推薦建議。
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In particular, the remuneration of executive Directors is determined 

by the Remuneration Committee after comprehensively evaluating 

corporate performance, indiv idual performance and market 

conditions; the remuneration of Directors is reviewed by the 

Remunerat ion Commit tee and the remunerat ion o f sen ior 

management is decided by the Board, which ensures that all 

decisions are made without the direct involvement of the Directors 

and their associates, thus upholding the independence and 

impartiality of the remuneration deliberation.

Welfare and Social Security

The Group has implemented a comprehensive social security 

system and retirement benefits system to ensure the long-term 

well-being of its employees.

其中，執行董事薪酬經薪酬委員會綜合評估企

業績效、個人業績及市場條件後裁定；董事薪

酬由薪酬委員會審核，而高級管理層薪酬則由

董事會決定，確保所有決策均排除董事及其關

聯人士的直接參與，維護了薪酬審議的獨立性

與公正性。

福利與社會保障
本集團實施全面的社會保障體系與退休福利制

度，確保員工的長遠福祉。

保險與社會保障 Insurance and Social Security

• 在香港，本集團遵守《強制性公積金計劃條例》，為僱員提供強制性公積金「（強積金）」，涵蓋基本薪資的一定

比例，並按規定從集團損益中扣除。同時，僱員還享有醫療及人壽保險福利。

• 在中國內地地區，本集團遵守國家相關規定，包括《最低工資規定》確保員工的基本收入水平，以及《職工帶薪

年休假條例》給予員工應享有的帶薪休假權利。同時，依據《工傷保險條例》，為員工提供工傷保險，保護員工

免受工作相關的傷害帶來的經濟負擔。對於女性員工，集團遵循《女職工勞動保護特別規定》，提供額外的勞

動保護措施及福利。

• In Hong Kong, the Group complies with the Mandatory Provident Fund Schemes Ordinance by providing 

employees with Mandatory Provident Fund (“MPF”) covering a certain percentage of basic salary, which is 

deducted from the Group’s profit or loss as required. Employees are also entitled to medical and life insurance 

benefits.

• In Mainland China, the Group complies with relevant national regulations, including the Minimum Wage 

Regulations to ensure the basic level of income for employees and the Regulations on Paid Annual Leave for 

Employees to give employees the right to paid leave. Besides, the Group provides employees with work injury 

insurance in accordance with the Work Injury Insurance Ordinance to protect them from the financial burden of 

work-related injuries. For female employees, the Group provides additional Labour protection measures and 

benefits in accordance with the Special Rules on the Labour Protection of Female Employees.

退休福利 Retirement Benefits

• 香港地區的員工參與強積金計劃，按基本薪資比例供款。

• 中國內地的員工加入地方政府運營的中央退休金計劃，公司按薪資成本的特定比例供款，具體比例依據地區

規定。

• Employees in Hong Kong participate in the MPF Scheme and contribute a proportion of their basic salaries.

• Employees in Mainland China participate in a centralized pension scheme operated by the local government, to 

which the Company contributes a specific percentage of salary costs, which is based on regional regulations.

休假制度 Leave System

• 本集團員工享有法定假期和多種有薪假期，包括年假、病假、產假、侍產假、補假、恩恤假和傷假等。

• Employees of the Group are entitled to statutory holidays and a wide range of paid holidays, including annual 

leave, sick leave, maternity leave, paternity leave, compensatory leave, compassionate leave and injury leave.
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Occupational Health and Safety

We place employee health and safety at the forefront of the Group’s 

operations, strictly complying with relevant laws and regulations 

such as the Occupational Safety and Health Ordinance and the 

Work Safety Law of the People’s Republic of China. Across the 

Group, we have established rigorous occupational health and safety 

standards to foster a safe, healthy, and comfortable working 

environment.

We offer employees a comprehensive range of safety-related 

activities and provide clear occupational safety guidelines that detail 

daily operational standards and the correct use of safety equipment, 

ensuring timely awareness of the latest safety policies, operating 

procedures, and industry best practices. Safety reminder signage is 

prominently displayed in public areas to reinforce employees’ safety 

awareness and compliance with work protocols. Through interactive 

and practical training, we enhance employees’ awareness of safety 

precautions and their ability to respond to emergencies, while 

encouraging mutual learning and support among staff to strengthen 

team coordination and trust. For any accidents or injuries, we 

enforce a strict reporting system and conduct internal assessments 

in accordance with established procedures.

Development and Training

The Group is deeply concerned about the vocational skills training 

and personal development paths of our employees and has made 

staff training and development an important part of our human 

capital management strategy. We provide a platform for our Board 

members and all employees to grow and deepen their knowledge. 

Through the implementation of a customized annual training plan, 

we aim to enhance our employees’ hard skills in their professional 

fields as well as soft skills that are common in the workplace, so as 

to lay a solid foundation for their career advancement. The Group 

actively encourages employees at al l levels to seize training 

opportunities and motivate them to pursue personal growth and 

professional advancement for a win-win situation.

職業健康與安全
我們將員工的健康置於集團運營的首位，嚴格

遵循《職業安全及健康條例》、《中華人民共和

國安全生產法》等法律規定。在集團範圍內設

立嚴格的職業健康安全標準，營造安全健康舒

適的工作環境。

我們在安全方面為員工提供較為豐富的安全相

關活動，為員工提供了清晰的職業安全指引，

其中詳細闡述了日常運營規範及正確操作安全

設備的方法，確保他們及時了解最新的安全政

策、操作規程及行業最佳實踐。並在公共場所

顯著位置設置的安全提示標識，增強員工安全

意識與作業規範。我們通過互動與實踐的方式

增強員工的安全防範意識、提升應對突發事件

的能力，並鼓勵員工之間相互學習和支持，增

進團隊間的默契與協作。對於任何發生的事故

傷害，我們實行嚴格的報告制度，並根據指引

程序進行內部評估。

發展與培訓
本集團深切關注員工的職業技能培訓與個人發

展路徑，並員工培訓及發展議題列為本集團人

力資本管理戰略的重要部分。我們為董事會成

員及全體員工提供成長與知識深化的平台，通

過實施個性化的年度培訓計劃，旨在提升員工

在專業領域內的硬技能及職場通用的軟技能，

為他們的職業晉升鋪設堅實的基礎。本集團積

極倡導各級員工把握培訓機遇，激勵他們不斷

追求個人成長與專業精進，實現共贏。
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During the reporting period, due to the changes in the Group’s 

business and management structure, there were challenges in data 

collection and therefore no update of relevant data was made for 

the time being. A total of 36 Directors and employees (accounting 

for 37% of the total number of employees) of the Group have 

received trainings in FY2025. The average number of hours of 

trainings received by the Directors and employees is 36 hours. A 

breakdown of the number of trainees and the average training 

hours by gender and type of staff is as follows:

培訓人數及時長
Number of trainees and duration of training

二零二五財年 二零二四財年
FY2025 FY2024

    

性別 Gender

男性 Male

培訓董事及員工人數（%） Number of Directors and employees trained (%) 56% 56%

平均培訓時數 Average training hours 20 20

女性 Female

培訓董事及員工人數（%） Number of Directors and employees trained (%) 44% 44%

平均培訓時數 Average training hours 16 16

僱員類別 Type of staff

高級管理人員 Senior management

培訓董事及員工人數（%） Number of Directors and employees trained (%) 28% 28%

平均培訓時數 Average training hours 10 10

中級管理人員 Middle management

培訓董事及員工人數（%） Number of Directors and employees trained (%) 17% 17%

平均培訓時數 Average training hours 6 6

普通員工 General employee

培訓董事及員工人數（%） Number of Directors and employees trained (%) 55% 55%

平均培訓時數 Average training hours 20 20

Prevention of Child Labour and Forced Labour

The Group’s labour management system strictly complies with the 

Labour Law, the Labour Contract Law, the Work Safety Law of the 

PRC, the Hong Kong Employment Ordinance and other laws and 

regulations, and firmly prohibits child labour and forced labour. We 

not only regard statutory labour protection and welfare standards 

as the baseline, but also strictly enforce the relevant laws during the 

ent i re recruitment and employment process to ensure that 

employers’ responsibilities are fulfilled and employees’ rights are 

protected.

於報告期內，由於集團業務及管理架構變動，

數據收集工作開展存在挑戰，因此暫無更新相

關數據。本集團二零二五財年共36名董事及員

工（佔員工總數的37%）已接受培訓，董事及員

工接受的平均培訓時數為36小時。按性別及員

工類別劃分的獲訓人數及平均培訓時數如下：

防止童工及強制勞工
本集團的勞動管理制度嚴謹遵循中國《勞動法》、

《勞動合同法》、《安全生產法》及香港《僱傭條

例》等法律法規，堅決禁止童工和強制勞動。

我們不僅視法定勞動保護與福利標準為基本

線，還在招聘至入職的全過程中嚴格執行相關

法律，確保僱主責任落實到位，保障員工權益。
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We strictly require job applicants to submit academic qualifications, 

skill certificates, references and identity cards, etc., which are 

careful ly scrutinized and documented to verify their identity, 

qualifications and compliance with the law and the Group’s high 

standards. Through comprehensive identity and address verification 

to ensure the authenticity and legitimacy of the information before 

enter ing the h i r ing process, any appl icant who lacks val id 

certificates or violates employment regulations will be eliminated 

immediately.

OPERATIONAL EXCELLENCE
Supplier Management

The Group is committed to building strong partnerships with 

suppliers with the aim of efficiently meeting customer needs, 

focusing on fostering long-term mutually beneficial partnerships and 

working together to ensure service excellence. During the year, we 

endeavoured to opt imize our supply chain management by 

rigorously overseeing the supplier selection process through the 

direct involvement of our senior management to ensure that our 

partner suppliers share the same environmental, social and ethical 

values as the Group. Our supplier evaluation took into account a 

number of key indicators such as product price-performance ratio, 

quality assurance, speed of service response, technical expertise 

and industry experience, and others. In our background checks, 

prior ity was given to suppl iers with green cert i f icat ions and 

outstanding performance in corporate social responsibility. During 

the reporting period, due to the changes in the Group’s business 

and management structure, there were challenges in data collection 

and therefore no update of relevant data was made for the time 

being. In FY2025, the Group had establ ished cooperat ive 

relationships with 64 suppliers.

In advancing a green supply chain, we vigorously promote the 

adoption of environmentally friendly products and services and have 

established a dedicated incentive program to recognize and 

encourage suppliers to use green-certified materials. Internally, 

comprehensive staff training initiatives have been implemented to 

strengthen the team’s understanding of green market trends and 

their abi l i ty to apply sustainable practices. Furthermore, by 

integrat ing senior management ins ights wi th cutt ing-edge 

knowledge from industry seminars, we collaboratively drive the 

widespread use of eco-friendly products and guide the supply chain 

toward a more environmentally sustainable model.

我們嚴格要求求職者提交學歷、技能證書、推

薦信和身份證等，進行細緻審核與記錄，以驗

證其身份、資質及合規性，符合法律和集團高

標準。通過全面的身份與住址核查，確保信息

的真實性與合法性，方可進入錄用流程，任何

缺乏有效證明或觸犯僱用法規的申請人均會被

立即淘汰。

卓越營運
供應商管理
本集團致力於與供應商建立穩健的合作關係，

旨在高效達成客戶需求，著重於培養長期互利

的夥伴關係，並攜手合作以確保服務的卓越

性。本年度，我們致力於優化供應鏈管理，通

過高級管理層的直接參與，嚴格監督供應商篩

選流程，確保合作供應商與集團秉持相同的環

境、社會倫理及道德價值觀。我們對供應商的

評估綜合考量了產品性價比、品質保證、服務

響應速度、專業技術水平及行業經驗等多個關

鍵指標，並在背景審查中，對擁有綠色認證及

表現出色的企業社會責任的供應商給予優先考

慮。於報告期內，由於集團業務及管理架構變

動，數據收集工作開展存在挑戰，因此暫無更

新相關數據。於二零二五財年，本集團與64家

供應商建立了合作關係。

在推動綠色供應鏈方面，我們積極倡導環保產

品與服務的應用，並設立專項獎勵機制，表彰

及激勵供應商採用綠色認證材料。同時，透過

全面的內部員工培訓計劃，提升團隊對綠色市

場趨勢的洞察力及可持續實踐的執行能力。此

外，我們結合高層管理視野與行業研討會的前

沿洞見，協同推動環保產品的廣泛採用，引導

供應鏈向更環保、更可持續的方向轉型。
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During the reporting period, the Group was not aware of any action 

or practice taken by any supplier that had a material impact on 

business ethics, environmental protection, labour practices and 

human rights.

Product Quality and Responsibility

The Group continues to pursue excellence in product quality, 

strictly complies with the relevant laws and regulations of Mainland 

China, including the Urban Real Estate Management Law, the 

Consumer Rights and Interests Protection Law and the Advertising 

Law. The Group exercises stringent control over product safety 

standards, strives to create first-class products and services, and 

also actively maintain close cooperation and communication with 

our industry partners to ensure that we keep abreast of the latest 

technology and knowledge advancement in the field of building 

construction.

The Group’s core business focuses on building and property 

management. From planning through to construction, every stage 

adheres to the highest standards. This approach enables prompt 

identification and resolution of various issues, including health and 

sa fe ty  r i sks and non-compl iance w i th spec i f i ca t ions .  By 

implementing industry-leading inspection procedures combined 

with our rigorous internal oversight system, we effectively minimize 

potential risks.

Customer Service

The Group places great importance on nurturing and maintaining 

strong client relationships. To facil itate efficient and effective 

communicat ion, we provide mult ip le channels, inc luding a 

dedicated complaint hotline, an online feedback section on our 

off icial website, and a special ized complaint email address. 

Upholding the principle of open communication, the Group is 

committed to building long-term, stable partnerships with clients 

and continuously refining our business practices to enhance overall 

customer satisfaction.

於報告期內，本集團並不知悉任何供應商有採

取任何行動或常規而對商業道德、環境保護、

勞工慣例及人權產生重大影響的情況。

產品質量與責任
本集團持續追求卓越的產品質量，嚴格遵守中

國內地相關法律法規《城市房地產管理法》、《消

費者權益保護法》《廣告法》，在產品安全規範

方面嚴格把控，致力於打造一流的產品與服

務，並積極與業界夥伴保持緊密合作與交流，

確保實時掌握建築施工領域的最新技術和知識

進展。

本集團主營業務集中於樓宇及物業管理領域，

從項目規劃至施工的每個階段，我們均確保嚴

格遵循最高標準。此過程有助於及時發現並有

效解決健康安全風險、規格偏差等各類潛在問

題。透過推行行業領先的檢查程序結合集團內

部嚴格的監管體系，我們成功將潛在風險降至

最低。

客戶服務
本集團高度重視客戶關係的維護與發展。為確

保高效、暢通的溝通，我們提供多樣化渠道，

包括24小時投訴熱線、官方網站反饋專區及

專用投訴電郵等。本集團堅持開放、透明的溝

通原則，致力與客戶建立長期穩固的合作關

係，並持續優化服務流程與業務實踐，以提升

整體客戶滿意度。
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Protection of Intellectual Property Rights

In terms of intellectual property protection, the Group protects its 

inte l lectual property r ights through the long-term use and 

registration of domain names and various trademarks. We have 

registered various types of trademarks in Hong Kong and the PRC 

and continuously monitor these trademarks and domain names to 

ensure timely renewal upon expiry. During the reporting period, the 

Group has not been involved in any litigation relating to violation of 

regulations and laws concerning the protection of intellectual 

property rights.

Information Security and Privacy

The Group’s property development and construction business 

encompasses highly sensitive information at the customer and 

project levels, including confidential information such as contract 

design details, finance costs and commercial agreements. We have 

implemented stringent protection measures to properly manage 

and safeguard these information assets in compliance with the 

Hong Kong Personal Data (Privacy) Ordinance and the relevant 

Privacy Commissioner’s guidelines.

This year, the Group has strictly complied with applicable laws and 

regulations, with a strong commitment to encrypted data storage 

and robust security management. In response to dual data security 

challenges – internal mismanagement or unauthorized access, and 

potential external cyberattacks – we have implemented targeted 

protective strategies. Internally, we have intensified employee 

training on data security, clearly stipulating that unauthorized 

access, disclosure, or alteration of confidential information will 

result in legal accountability. To counter external threats, our IT 

department continuously monitors relevant systems, regularly 

upgrades hardware, software, and security defenses to provide 

round-the-clock protection against intrusions. During the reporting 

period, the Group experienced no information security incidents or 

breaches of customer privacy rights.

保障知識產權
在知識產權保護方面，本集團通過長期使用與

註冊域名及多個商標來保護其知識產權。我們

已在香港和中國註冊了多個類別的商標，並持

續監控這些商標及域名，確保在到期時及時續

約。於報告期內，本集團並無涉及違反有關保

障知識產權法規及法律的任何訴訟。

信息安全與私隱
本集團的物業開發與建造業務涵蓋了客戶與項

目層面的高度敏感信息，囊括合同設計詳情、

財務成本及商業協議等機密資料。我們遵循香

港《個人資料（私隱）條例》及相關私隱專員指

引，實施了嚴格的保護措施來妥善管理和守護

這些信息資產。

本年度，本集團嚴格遵守相關法律法規，致力

於數據的加密存儲與全面安全管理。針對數據

安全的內外部雙重風險－－內部管理疏漏或未

經授權訪問，以及外部黑客攻擊，我們制定了

針對性防護策略。在內部管理方面，我們加強

員工安全意識培訓，明確規定未經許可擅自存

取、洩露或篡改機密資料者，將依法追究責

任。面對外部威脅，我們的信息技術部門持續

監控系統運作，定期升級軟硬件設施及安全防

護措施，實現24小時不間斷防禦。於報告期

內，本集團未發生任何信息安全事故或客戶私

隱權受侵害事件。
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Anti-corruption

The Group adopts a zero-tolerance policy towards corruption. Once 

corruption is detected, the staff involved will be dealt with in 

accordance with the Staff Handbook. For the operating units in 

Mainland China, all corruption and bribery activities will be dealt 

with in accordance with the Anti-Corruption and Bribery Law of the 

People’s Republic of China, including but not limited to fines and 

criminal l iabi l i t ies. Through the promotion of anti-corruption 

education, the Group has provided management and employee 

with a wide range of educational resources, including training 

materials and presentations from organizations such as the 

Independent Commission Against Corruption, and we remind our 

staff to be vigilant against any improper or unethical behavior that 

may affect the Group’s image.

The Group has established a comprehensive whistleblowing 

mechanism to ensure that staff can report corruption, bribery and 

other issues directly to senior management through confidential 

channels. The Group is committed to protecting whistleblowers 

from retaliation, encouraging frank disclosure and maintaining a 

safe and healthy working environment. Our senior management and 

Board personally monitor all reported cases to ensure that issues 

are resolved quickly and effectively.

COMMUNITY CARING
The Group deeply recognizes the interdependent relationship 

between safeguarding shareholder interests and fulfilling social 

responsibilities, and is committed to making tangible contributions 

to society to advance both social well-being and sustainable 

economic growth. By strengthening col laboration within the 

bus i ness  ecosys tem –  such  as  gene ra t i ng  emp loymen t 

opportunities and unlocking local commercial potential – we drive 

economic vitality in communities and create long-term value for all 

stakeholders. At the same time, the Group continues to uphold its 

responsibi l i t ies toward shareholders, investors, employees, 

customers, suppliers, government, and the public, while actively 

exploring innovative cooperation models to foster a harmonious and 

prosperous community. We will encourage employees to engage in 

diverse community service initiatives and continue to seek additional 

opportunities to contribute meaningfully to local communities.

反貪腐
本集團對貪腐採取零容忍政策，一旦發現貪腐

行為，將依據《員工手冊》處理相關涉事員工。

對於中國內地的營運單位，所有貪污賄賂活動

將根據《中華人民共和國反貪污賄賂法》進行處

理，包括但不限於罰款與刑事責任。本集團通

過推廣反腐教育，為管理層和員工提供了多樣

化的教育資源，包括來自廉政公署等機構的培

訓資料和演示文稿，我們提醒員工警惕任何影

響集團形象的不當或不道德行為。

本集團建立了完善的舉報機制，確保員工可通

過保密渠道直接向高層反映腐敗、賄賂等問

題。本集團承諾全力保障舉報人免遭報復，鼓

勵坦誠相告，並致力維護一個安全健康的工作

氛圍。我們的高級管理層與董事會親自監督所

有舉報案件，確保問題得到迅速且有效的解決。

社區關懷
本集團深刻體認股東利益與社會責任之間的相

互依存關係，致力以務實行動回饋社會，推動

社會福祉與經濟的可持續共同發展。我們透過

強化業務生態鏈內的合作，例如創造更多就業

機會、激發本地商業活力，為社區注入經濟增

長動能，從而為所有持份者創造長遠價值。同

時，本集團持續履行對股東、投資者、員工、

客戶、供應商、政府及社會大眾的多方責任，

積極探索創新合作模式，促進和諧共融的社區

環境。我們將鼓勵員工參與多樣化的社區服務

活動，並持續尋找更多回饋當地社區的機會。
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A P P E N D I X  1 :  A P P L I C A B L E  L A W S  A N D 
REGULATIONS

ESG管理方面 法律及法規 合規情況
ESG Management Laws and Regulations Compliance
   

環境 《香港噪音管制條例》

《香港水污染管制條例》

《香港空氣污染管制條例》

《香港廢物處置條例》

《中華人民共和國環境保護法》

《突發環境事件應急管理辦法》

《中華人民共和國大氣污染防治法》

《中華人民共和國水污染防治法》

《中華人民共和國固體廢物污染環境防治法》

於報告期內，本集團並不知悉任

何違反有關廢氣及溫室氣體排放、

向水及土地的排污、有害及無害

廢棄物的產生且對本集團造成重

大影響的法律法規事宜。

Environment Noise Control Ordinance of Hong Kong

Water Pollution Control Ordinance of Hong Kong

Air Pollution Control Ordinance of Hong Kong

Waste Disposal Ordinance of Hong Kong

Environmental Protection Law of the People’s 

Republic of China

Management Measures for Environmental 

Emergencies

Prevention and Control of Atmospheric Pollution of 

the People’s Republic of China

Water Pollution Prevention and Control Law of the 

People’s Republic of China

Prevention and Control of Solid Waste Pollution of 

the People’s Republic of China

During the reporting period , the 

Group was not  aware o f  any 

v i o l a t i o n s  o f  a n y  l a w s  a n d 

regulations relating to emissions 

of exhaust and GHG, discharge of 

po l lu tants to water and land, 

generat ion o f  hazardous and 

non-hazardous waste that have a 

significant impact on the Group.

附錄一：適用法律及法規
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ESG管理方面 法律及法規 合規情況
ESG Management Laws and Regulations Compliance
   

僱傭及勞工準則 《香港僱傭條例》

《香港強制性公積金計劃條例》

《中華人民共和國勞動法》

《中華人民共和國勞動合同法》

《中華人民共和國殘疾人保障法》

《中華人民共和國禁止使用童工規定》

《中華人民共和國婦女權益保障法》

《中華人民共和國社會保險法》

於報告期內，本集團並不知悉發

現任何嚴重違反與防止童工及強

制勞工有關且對其構成重大影響

的相關法律及規例的情況。

Employment and  

Labour Standards

Hong Kong Employment Ordinance

Mandatory Provident Fund Schemes Ordinance of 

Hong Kong

Labour Law of the People’s Republic of China

Labour Contract Law of the People’s Republic of 

China

Law of the People’s Republic of China on the 

Protection of Disabled Persons

Provisions on the Prohibition of Using Child Labour 

of the People’s Republic of China

Law of the People’s Republic of China on the 

Protection of Women’s Rights

Social Insurance Law of the People’s Republic of 

China

During the reporting period, the 

Group was n o t aware o f any 

serious violations of relevant laws 

and regulations relat ing to the 

prevention of chi ld labour and 

compulsory labour that have a 

significant impact on the Group.

職業健康與安全 《香港僱傭條例》

《中華人民共和國安全生產法》

《中華人民共和國職業病防治法》

《中華人民共和國特種設備安全法》

《中華人民共和國塵肺病防治條例》

《中華人民共和國消防法》

於報告期內，本集團未出現任何

嚴重違背相關標準、規則或規定

的行為，也無重大經營事故發生，

亦沒有發生工傷案件。過去三年，

本集團亦沒有發生因工亡故事件。

Occupational Health  

and Safety

Hong Kong Employment Ordinance

Work Safety Law of the People’s Republic of China

Law of the People’s Republic of China on 

Prevention and Control of Occupational Diseases

Law of the People’s Republic of China on the 

Safety of Special Equipment

Regulations of the People’s Republic of China on 

Prevention and Control of Pneumoconiosis

Fire Protection Law of the People’s Republic of 

China

During the reporting period, the 

Group did not commit any serious 

violations of relevant standards, 

rules or regulat ions, nor did it 

h a v e  a n y  m a j o r  o p e r a t i o n a l 

inc idents, nor d id i t have any 

work-related injuries. In the past 

three years, the Group also did 

not have any work-related deaths.
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ESG管理方面 法律及法規 合規情況
ESG Management Laws and Regulations Compliance
   

產品及客戶責任 《香港個人資料（私隱）條例》

《香港知識產權法》

《中華人民共和國城市房地產管理法》

《中華人民共和國知識產權海關保護條例》

《中華人民共和國產品品質法》

《中華人民共和國廣告法》

《中華人民共和國專利法》

《中華人民共和國商標法》

於報告期內，本集團並不知悉任

何違反有關提供產品和服務的健

康與安全、廣告、標籤及私隱事

宜以及補救方法且對本集團造成

重大影響的法律法規事宜。

Product and Customer 

Responsibility

Hong Kong Personal Data (Privacy) Ordinance

Hong Kong Intellectual Property Law

Urban Real Estate Administration Law of the 

People’s Republic of China

Regulations on Customs Protection of Intellectual

Property Rights in the People’s Republic of China 

Product Quality Law of the People’s Republic of 

China

Advertising Law of the People’s Republic of China

Patent Law of the People’s Republic of China

Trademark Law of the People’s Republic of China

During the reporting period, the 

Group was not  aware o f  any 

violations of laws and regulations 

re lat ing to hea l th and safety , 

advertising, labelling and privacy 

matters as well as remedies in 

r e l a t i o n  t o  t h e  p r o v i s i o n  o f 

products and services that have a 

significant impact on the Group.

反貪腐 《香港防止賄賂條例》

《中華人民共和國刑法》

《中華人民共和國反不正當競爭法》

《中華人民共和國反貪污賄賂法》

於報告期內，本集團並無牽涉任

何違反有關貪污、賄賂、敲詐勒

索、詐騙及洗錢等法律規定及法

例的行為。

Anti-corruption Hong Kong Prevention of Bribery Ordinance

Criminal Law of the People’s Republic of China

Anti-Unfair Competition Law of the People’s 

Republic of China

Anti-Corruption and Bribery Law of the People’s 

Republic of China

During the reporting period, the 

Group has not been involved in 

any violation of legal requirements 

and laws relating to corruption, 

b r ibe ry ,  ex to r t ion ,  f raud and 

money laundering.
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APPENDIX 2: HKEX ESG CONTENT INDEX
GOVERNANCE

指標 香港聯交所ESG報告指引要求 章節╱備註 頁
Indicators HKEX ESG Reporting Guide Requirements Section/Remarks Page
    

管治架構
Governance Structure

一般披露 由董事會發出的聲明，當中載有下列內容：

(i) 披露董事會對環境、社會及管治事宜的監管；

(ii) 董事會的環境、社會及管治管理方針及策略，

包括評估、優次排列及管理重要的環境、社會

及管治相關事宜（包括對發行人業務的風險）的

過程；及

(iii) 董事會如何按環境、社會及管治相關目標檢討

進度，並解釋它們如何與發行人業務有關連。

可持續發展管治

– 董事會聲明

34

General Disclosure A statement from the Board containing:

(i) Disclose the Board’s oversight of ESG issues;

(ii) the Board’s ESG management approach and 

strategy, including the process of evaluating, 

prioritising and managing material ESG-related 

issues (including risks to the issuer’s business); 

and

(iii) how the Board reviews progress against ESG-

related objectives and explains how they relate 

to the issuer’s business.

Sustainability

Governance

– Board statement

34

附錄二：香港聯交所ESG內容索引
管治
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指標 香港聯交所ESG報告指引要求 章節╱備註 頁
Indicators HKEX ESG Reporting Guide Requirements Section/Remarks Page
    

匯報原則
Reporting Principles

一般披露 描述或解釋在編備環境、社會及管治報告時如何應

用下列匯報原則：

重要性：環境、社會及管治報告應披露：(i)識別重

要環境、社會及管治因素的過程及選擇這些因素的

準則；(ii)如發行人已進行持份者參與，已識別的重

要持份者的描述及發行人持份者參與的過程及結果。

量化：有關匯報排放量╱能源耗用（如適用）所用的

標準、方法、假設及╱或計算工具的資料，以及所

使用的轉換因素的來源應予披露。

一致性：發行人應在環境、社會及管治報告中披露

統計方法或關鍵績效指標的變更（如有）或任何其他

影響有意義比較的相關因素。

本集團在編製本報告

時，已充分考慮並遵循

重要性、量化和一致性

原則。

33

General Disclosure Description or explanation of how the fol lowing 

report ing pr inc ip les have been appl ied in the 

preparation of the ESG Report:

Materiality: The ESG Report should disclose: (i) the 

process for identifying and selecting material ESG 

f a c t o r s ;  a n d  ( i i )  i f  t h e  i s s u e r  h a s  e n g a g e d 

stakeholders, a description of the identified material 

stakeholders, and the process and results of the 

issuer’s stakeholder engagement.

Quan t i t a t i ve :  I n fo rmat ion on the  s tanda rds , 

methodologies, assumptions and/or calculation tools 

used, and source of conversion factors used, for the 

reporting of emissions/energy consumption (where 

applicable) should be disclosed.

Consistency: The issuer should disclose in the ESG 

report any changes to the methods or KPIs used, if 

any, or any other re levant factors af fect ing a 

meaningful comparison.

The Group has fully 

considered and followed 

the principles of 

materiality, quantitative 

and consistency when 

preparing the Report.

33
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指標 香港聯交所ESG報告指引要求 章節╱備註 頁
Indicators HKEX ESG Reporting Guide Requirements Section/Remarks Page
    

匯報範圍
Reporting Scope

一般披露 解釋環境、社會及管治報告的匯報範圍，及描述挑

選哪些實體或業務納入環境、社會及管治報告的過

程。若匯報範圍有所改變，發行人應解釋不同之處

及變動原因。

關於本報告

– 報告指引

– 報告範圍

33

General Disclosure An explanation of the reporting scope of the ESG 

Report and a description of how the entit ies or 

businesses are selected for inclusion in the ESG 

Report. If the scope of the report changes, the issuer 

should explain the differences and the reasons for 

the changes.

About the Report 

– Reporting Guidelines

– Reporting Boundary

33
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ENVIRONMENT

指標 香港聯交所ESG報告指引要求 章節╱備註 頁
Indicators HKEX ESG Reporting Guide Requirements Section/Remarks Page
    

A. 環境
A. Environment

層面A1：排放物
Aspect A1: Emissions

一般披露 有關廢氣及溫室氣體排放、向水及土地的排污、有

害及無害廢棄物的產生等的：(a) 政策；及 (b) 遵守

對發行人有重大影響的相關法律及規例的資料。

環境管理 37

General Disclosure Relating to air and GHG emissions, discharges into 

water and land, and generation of hazardous and 

non-hazardous waste: (a )  the Po l icy ;  and (b ) 

Compliance with relevant laws and regulations that 

have a significant impact on the issuer information.

Environmental 

Management

37

關鍵績效指標A1.1 排放物種類及相關排放數據。 環境管理

– 廢氣排放

– 廢棄物排放管理

38

KPI A1.1 The types of emissions and respective emissions 

data.

Environmental 

Management

– Air Emission

– Waste Emission 

Management

38

關鍵績效指標A1.2 直接（範圍1）及能源間接（範圍2）溫室氣體排放量及

密度。

應對氣候變化

– 溫室氣體排放

41

KPI A1.2 Direct (Scope 1) and energy indirect (Scope 2) GHG 

emissions and intensity.

Response to Climate 

Change

– GHG Emission

41

關鍵績效指標A1.3 所產生有害廢棄物總量及密度。 環境管理

– 廢棄物排放管理

39

KPI A1.3 Total hazardous waste produced and intensity. Environmental 

Management

– Waste Emission 

Management

39

關鍵績效指標A1.4 所產生無害廢棄物總量及密度。 環境管理

– 廢棄物排放管理

39

KPI A1.4 Total non-hazardous waste produced and intensity. Environmental 

Management

– Waste Emission 

Management

39

環境
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關鍵績效指標A1.5 描述所訂立的排放量目標及為達到這些目標所採取

的步驟。

應對氣候變化

– 溫室氣體排放

– 節能減排

44

KPI A1.5 Description of emission target(s) set and steps taken 

to achieve them.

Response to Climate 

Change

– GHG Emission

– Energy Saving and 

Emission Reduction

44

關鍵績效指標A1.6 描述處理有害及無害廢棄物的方法，及描述所訂立

的減廢目標及為達到這些目標所採取的步驟。

環境管理

– 廢棄物排放管理

39

KPI A1.6 Description of how hazardous and non-hazardous 

wastes are handled, and a description o f reduction 

target(s) set and steps taken to achieve them.

Environmental 

Management

– Waste Emission 

Management

39

層面A2：資源使用
Aspect A2: Use of Resource

一般披露 有效使用資源（包括能源、水及其他原材料）的政策。 環境管理

– 環境及天然資源

40

General Disclosure Policies on the efficient use of resources, including 

energy, water and other raw materials.

Environmental 

Management

– Environment and 

Natural Resources

40

關鍵績效指標A2.1 按類型劃分的直接及╱或間接能源總耗量及密度。 應對氣候變化

– 能源消耗

44

KPI A2.1 Direct and/or indirect energy consumption by type in 

total and intensity.

Response to Climate 

Change

– Energy Consumption

44

關鍵績效指標A2.2 總耗水量及密度。 環境管理

– 環境及天然資源

40

KPI A2.2 Water consumption in total and intensity. Environmental 

Management

– Environment and 

Natural Resources

40

關鍵績效指標A2.3 描述所訂立的能源使用效益目標及為達到這些目標

所採取的步驟。

應對氣候變化

– 能源消耗

44

KPI A2.3 Description of energy use efficiency target(s) set and 

steps taken to achieve them.

Response to Climate 

Change

– Energy Consumption

44
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關鍵績效指標A2.4 描述求取適用水源上可有任何問題，以及所訂立的

用水效益目標及為達到這些目標所採取的步驟。

環境管理

– 環境及天然資源

40

KPI A2.4 Description of whether there is any issue in sourcing 

water that is fit for purpose, water efficiency target(s) 

set and steps taken to achieve them.

Environmental 

Management

– Environment and 

Natural Resources

40

關鍵績效指標A2.5 製成品所用包裝材料的總量及每生產單位佔量。 環境管理

– 環境及天然資源

41

KPI A2.5 Total packaging material used for finished products 

and with reference to per unit produced.

Environmental 

Management

– Environment and 

Natural Resources

41

層面A3：環境及天然資源
Aspect A3: Environment and Natural Resources

一般披露 減低發行人對環境及天然資源造成重大影響的政策。 環境管理

– 環境及天然資源

40

General Disclosure Policies on minimising the issuers’ significant impact 

on the Environment and Natural Resources.

Environmental 

Management

– Environment and 

Natural Resources

40

關鍵績效指標A3.1 描述業務活動對環境及天然資源的重大影響及已採

取管理有關影響的行動。

環境管理

– 環境及天然資源

40

KPI A3.1 Description of significant impacts of activities on the 

Environment and Natural Resources and the actions 

taken to manage them.

Environmental 

Management

– Environment and 

Natural Resources

40

層面A4：氣候變化
Aspect A4: Climate Change

一般披露 識別及應對已經及可能會對發行人產生影響的重大

氣候相關事宜的政策。

應對氣候變化 41

General Disclosure Policies on identification and mitigation of significant 

climate-related issues which have impacted, and 

those which may impact, the issuer.

Response to Climate 

Change

41

關鍵績效指標A4.1 描述已經及可能會對發行人產生影響的重大氣候相

關事宜，及應對行動。

應對氣候變化 41

KPI A4.1 Description of the significant climate-related issues 

which have impacted, and those which may impact, 

the issuer, and the actions taken to manage them.

Response to Climate 

Change

41
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B. 社會
B. SOCIETY

層面B1：僱傭
Aspect B1: Employment

一般披露 有關薪酬及解僱、招聘及晉升、工作時數、假期、

平等機會、多元化、反歧視以及其他待遇及福利的：

(a) 政策；及 (b) 遵守對發行人有重大影響的相關法

律及規例的資料。

以人為本 47

General Disclosure Relating to compensation and dismissal, recruitment 

and promotion, working hours, rest periods, equal 

opportunity, diversity, antidiscrimination, and other 

bene f i t s  and we l fa re :  ( a )  the Po l i cy ;  and (b ) 

Compliance with relevant laws and regulations that 

have a significant impact on the issuer information.

People-oriented 47

關鍵績效指標B1.1 按性別、僱傭類型（如全職或兼職）、年齡組別及地

區劃分的僱員總數。

以人為本

– 員工構成

48

KPI B1.1 Total workforce by gender, employment type (for 

e x a m p l e ,  f u l l - o r  p a r t - t i m e ) ,  a g e  g r o u p  a n d 

geographical region.

People-oriented

– Staff Composition

48

關鍵績效指標B1.2 按性別、年齡組別及地區劃分的僱員流失比率。 以人為本

– 員工流失比率

49

KPI B1.2 Employee turnover rate by gender, age group and 

geographical region.

People-oriented

– Employee Turnover 

Rate

49

層面B2：健康與安全
Aspect B2: Health and Safety

一般披露 有關提供安全工作環境及保障僱員避免職業性危害

的：(a) 政策；及 (b) 遵守對發行人有重大影響的相

關法律及規例的資料。

以人為本

– 職業健康與安全

51

General Disclosure Information relating to providing a safe working 

env i ronment and pro tect ing employees f rom 

occupat iona l  hazards: (a )  the Po l icy ;  and (b ) 

Compliance with relevant laws and regulations that 

have a significant impact on the issuer information.

People-oriented

– Occupational Health 

and Safety

51

社會
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關鍵績效指標B2.1 過去三年（包括匯報年度）每年因工亡故的人數及比

率。

以人為本

– 職業健康與安全

58

KPI B2.1 Number and rate of work-related fatalities occurred 

in each of the past three years including the reporting 

year.

People-oriented

– Occupational Health 

and Safety

58

關鍵績效指標B2.2 因工傷損失工作日數。 以人為本

– 職業健康與安全

58

KPI B2.2 Lost days due to work injury. People-oriented

– Occupational Health 

and Safety

58

關鍵績效指標B2.3 描述所採納的職業健康與安全措施，以及相關執行

及監察方法。

以人為本

– 職業健康與安全

51

KPI B2.3 Descr ipt ion of occupat ional heal th and safety 

measures adopted, how they are implemented and 

monitored.

People-oriented

– Occupational Health 

and Safety

51

層面B3：發展及培訓
Aspect B3: Development and Training

一般披露 有關提升僱員履行工作職責的知識及技能的政策。

描述培訓活動。

以人為本

– 培訓與發展

51

General Disclosure Policies on improving employees’ knowledge and 

skills for discharging duties at work. Description of 

training activities.

People-oriented

– Development and 

Training

51

關鍵績效指標B3.1 按性別及僱員類別（如高級管理層、中級管理層）劃

分的受訓僱員百分比。

以人為本

– 培訓與發展

52

KPI B3.1 The percentage of employees trained by gender and 

employee category (e.g. senior management, middle 

management).

People-oriented

– Development and 

Training

52

關鍵績效指標B3.2 按性別及僱員類別劃分，每名僱員完成受訓的平均

時數。

以人為本

– 培訓與發展

52

KPI B3.2 The average training hours completed per employee 

by gender and employee category.

People-oriented

– Development and 

Training

52
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層面B4：勞工準則
Aspect B4: Labour Standards

一般披露 有關防止童工或強制勞工的：(a) 政策；及 (b) 遵守

對發行人有重大影響的相關法律及規例的資料。

以人為本

– 防止童工及強制勞工

52

General Disclosure Information on: (a) the policies; and (b) compliance 

with relevant laws and regulat ions that have a 

significant impact on the issuer relating to preventing 

child and forced labour.

People-oriented

– Prevention of Child 

Labour and Forced 

Labour

52

關鍵績效指標B4.1 描述檢討招聘慣例的措施以避免童工及強制勞工。 以人為本

– 防止童工及強制勞工

52

KPI B4.1 Description of measures to review employment 

practises to avoid child and forced labour.

People-oriented

– Prevention of Child 

Labour and Forced 

Labour

52

關鍵績效指標B4.2 描述在發現違規情況時消除有關情況所採取的步驟。 以人為本

– 防止童工及強制勞工

58

KPI B4.2 Description of steps taken to eliminate such practises 

when discovered.

People-oriented

– Prevention of Child 

Labour and Forced 

Labour

58

層面B5：供應鏈管理
Aspect B5: Supply Chain Management

一般披露 管理供應鏈的環境及社會風險政策。 卓越營運

– 供應商管理

53

General Disclosure Policies on managing environmental and social risks 

of the supply chain.

Operational Excellence

– Supplier Management

53

關鍵績效指標B5.1 按地區劃分的供應商數目。 卓越營運

– 供應商管理

53

KPI B5.1 Number of suppliers by geographical region. Operational Excellence

– Supplier Management

53

關鍵績效指標B5.2 描述有關聘用供應商的慣例，向其執行有關慣例的

供應商數目，以及相關執行及監察方法。

卓越營運

– 供應商管理

53

KPI B5.2 Descr ipt ion of pract ises re la t ing to engaging 

suppliers, number o f suppliers where the practises 

are being implemented, how they are implemented 

and monitored.

Operational Excellence

– Supplier Management

53



69保集健康控股有限公司 Boill Healthcare Holdings Limited

環境、社會及管治報告

Environmental, Social and Governance Report

指標 香港聯交所ESG報告指引要求 章節╱備註 頁
Indicators HKEX ESG Reporting Guide Requirements Section/Remarks Page
    

關鍵績效指標B5.3 描述有關識別供應鏈每個環節的環境及社會風險的

慣例，以及相關執行及監察方法。

卓越營運

– 供應商管理

53

KPI B5.3 Description of practises used to identify environmental 

and social risks along the supply chain, and how they 

are implemented and monitored.

Operational Excellence

– Supplier Management

53

關鍵績效指標B5.4 描述在揀選供應商時促使多用環保產品及服務的慣

例，以及相關執行及監察方法。

卓越營運

– 供應商管理

53

KPI B5.4 D e s c r i p t i o n  o f  p r a c t i s e s  u s e d  t o  p r o m o t e 

environmentally preferable products and services 

when se lec t ing supp l i e rs ,  and how they a re 

implemented and monitored.

Operational Excellence

– Supplier Management

53

層面B6：產品責任
Aspect B6: Product Responsibility

一般披露 有關所提供產品和服務的健康與安全、廣告、標籤

及私隱事宜以及補救方法的：(a) 政策；及 (b) 遵守

對發行人有重大影響的相關法律及規例的資料。

卓越營運

– 產品質量與責任

54

General Disclosure Information on: (a) the policies; and (b) compliance 

with relevant laws and regulat ions that have a 

significant impact on the issuer relating to health and 

safety, advertising, labelling and privacy matters 

relating to products and services provided and 

methods of redress.

Operational Excellence

– Product Quality and 

Responsibility

54

關鍵績效指標B6.1 已售或已運送產品總數中因安全與健康理由而須回

收的百分比。

卓越營運

– 產品質量與責任

59

KPI B6.1 Percentage of total products sold or shipped subject 

recalls for safety and health reasons.

Operational Excellence

– Product Quality and 

Responsibility

59

關鍵績效指標B6.2 接獲關於產品及服務的投訴數目以及應對方法。 卓越營運

– 產品質量與責任

59

KPI B6.2 Number of products and service related complaints 

received and how they are dealt with.

Operational Excellence

– Product Quality and 

Responsibility

59

關鍵績效指標B6.3 描述與維護及保障知識產權有關的慣例。 卓越營運

– 保障知識產權

54

KPI B6.3 Description of practises relating to observing and 

protecting intellectual property rights.

Operational Excellence

– Protection of 

Intellectual Property 

Rights

54



70 Annual Report 2025 年報

環境、社會及管治報告

Environmental, Social and Governance Report

指標 香港聯交所ESG報告指引要求 章節╱備註 頁
Indicators HKEX ESG Reporting Guide Requirements Section/Remarks Page
    

關鍵績效指標B6.4 描述質量檢定過程及產品回收程序。 卓越營運

– 產品質量與責任

53

KPI B6.4 Description of quality assurance process and recall 

procedures.

Operational Excellence

– Product Quality and 

Responsibility

53

關鍵績效指標B6.5 描述消費者資料保障及私隱政策，以及相關執行及

監察方法。

卓越營運

– 信息安全與私隱

55

KPI B6.5 Description of consumer data protection and privacy 

policies, how they are implemented and monitored.

Operational Excellence

– Information Security 

and Privacy

55

層面B7：反貪污
Aspect B7: Anti-corruption

一般披露 有關防止賄賂、勒索、欺詐及洗黑錢的：(a) 政策；

及 (b) 遵守對發行人有重大影響的相關法律及規例的

資料。

卓越營運

– 反貪腐

59

General Disclosure Information on: (a) the policies; and (b) compliance 

with relevant laws and regulat ions that have a 

significant impact on the issuer relating to bribery, 

extortion, fraud and money laundering.

Operational Excellence

– Anti-corruption

59

關鍵績效指標B7.1 於報告期內對發行人或其僱員提出並已審結的貪污

訴訟案件的數目及訴訟結果。

卓越營運

– 反貪腐

56

KPI B7.1 Number of concluded legal cases regarding corrupt 

practises brought against the issuer or its employees 

during the reporting period and the outcomes of the 

cases.

Operational Excellence

– Anti-corruption

56

關鍵績效指標B7.2 描述防範措施及舉報程序，以及相關執行及監察方

法。

卓越營運

– 反貪腐

56

KPI B7.2 Description of preventive measures and whistle-

blowing procedures, how they are implemented and 

monitored.

Operational Excellence

– Anti-corruption

56

關鍵績效指標B7.3 描述向董事及員工提供的反貪污培訓。 卓越營運

– 反貪腐

51

KPI B7.3 Description of anti-corruption training provided to 

directors and employees.

Operational Excellence

– Anti-corruption

51
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層面B8：社區投資
Aspect B8: Community Investment

一般披露 有關以社區參與來了解營運所在社區需要和確保其

業務活動會考慮社區利益的政策。

社區關懷 56

General Disclosure Policies on community engagement to understand 

the needs of the communities where the issuer 

operates and to ensure i ts act iv i t ies take into 

consideration the communities’ interests.

Community Caring 56

關鍵績效指標B8.1 專注貢獻範疇。 社區關懷 56

KPI B8.1 Focus areas of contribution. Community Caring 56

關鍵績效指標B8.2 在專注範疇所動用資源。 社區關懷 56

KPI B8.2 Resources contributed to the focus area. Community Caring 56



72

企業管治報告
Corporate Governance Report

Annual Report 2025 年報

The Board recognises the importance of sound corporate 

governance to the long-term and continuing success of the Group. 

The Board is committed to maintaining good corporate standards 

and procedures for the best interests of the Shareholders. The 

Board will continue to review its corporate governance practices 

from time to time to ensure that the Group complies with the 

statutory requirements and the Corporate Governance Code (the “CG 

Code”) and aligns with the latest developments.

COMPLIANCE WITH THE CORPORATE 
GOVERNANCE CODE
Throughout the year ended 31 March 2025, the Company had 

complied with the applicable code provisions (“Code Provisions”) 

of the CG Code in force during the year, except for the deviation 

from Code Provision C.2.1 as explained below:

No Chief Executive Officer Position

Code provision C.2.1 of the CG Code stipulates that the roles of 

chairman and chief executive should be separate and should not be 

performed by the same individual. Mr. Qiu, a then executive 

Director, acted as chairman of the Board and the Company did not 

have any offices with the title of “Chief Executive Officer”. Mr. Qiu, 

together with other executive Directors, are responsible for the 

overall business strategy and development and management of the 

Group’s business. The Board meets regularly to consider major 

matters affecting the operations of the Group.

The Board considers that this structure does not impair the balance 

of power and authority between the Board and the management of 

the Company.  However ,  the Board w i l l  rev iew the board 

composition regularly and consider to appoint a chief executive 

officer if a suitable person is identified.

董事會肯定健全企業管治對本集團長遠持續取

得成功極為重要。為了股東之最佳利益，董事

會一直致力維持優良企業標準及程序。董事會

將繼續不時檢討其企業管治常規，確保本集團

符合法定規定及企業管治守則（「企業管治守
則」）以及其最新發展。

遵守企業管治守則

於截至二零二五年三月三十一日止整個年度，

本公司一直遵守該年內生效的企業管治守則之

適用守則條文（「守則條文」），惟下文所述偏離
守則條文C.2.1條除外：

概無行政總裁職位
企管守則之守則條文C.2.1訂明，主席與行政

總裁的角色應有區分，且不應由一人同時兼

任。時任執行董事裘先生擔任董事會主席，而

本公司不設任何帶有「行政總裁」職銜之職位。

裘先生連同其他執行董事負責整體業務策略以

及本集團業務的發展及管理。董事會定期舉行

會議，以考慮影響本集團營運之重大事項。

董事會認為，此架構並無損害董事會與本公司

管理層間之權力及權限平衡。然而，董事會將

定期檢討董事會組成，如有合適人選，將會考

慮委任行政總裁。
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Vacant Company Secretary Position

Following the removal of Mr. Yuen Wai Keung as the Company 

Secretary and author ised representat ive ( the “Authorised 

Representatives”) of the Company for the purpose of Rule 3.05 of 

the Listing Rules on 23 July 2024 and before the appointment of 

Mr. Hui Hung Kwan as the Company Secretary and authorised 

representative on 30 December 2024, the Company had no 

Company Secretary. The Company has temporarily not been able 

to meet the requirements under Rules 3.28 and 3.05 of the Listing 

Rules during the period from 23 July 2024 to 30 December 2024, 

during which the Company was looking for a suitable candidate for 

the Company Secretary position.

Insufficient Independent Non-Executive Directors

Rules 3.10(1) of the Listing Rules provide that the board of directors 

of a listed issuer must include at least three independent non-

executive directors. Rule 3.21 of the Listing Rules provides that, 

inter al ia, the Audit Committee shall comprise at least three 

members and the Audit Committee must be chaired by an 

independent non-executive director.

Following the resignation of Ms. Tang Man Yi from the independent 

non-executive director position and chairperson of the Audit 

Committee on 27 July 2024 and before the appointment of Ms. 

Mak Suen Man, Mr. Chan Chi Hang and Mr. Liang Yanan as the 

independent non-executive directors and Ms. Mak Suen Man as the 

chairperson of the Audit Committee on 30 December 2024, the 

Company had insufficient independent non-executive directors and 

insufficient members and no chairman in the Audit Committee. The 

Company has temporarily not been able to meet the requirements 

under Rules 3.10(1) and 3.21 of the Listing Rules during the period 

from 26 July 2024 to 30 December 2024, during which the 

Company was looking for a suitable candidate for the relevant 

position.

公司秘書職位空缺
繼袁偉強先生於二零二四年七月二十三日被免

去公司秘書及上市規則第3.05條所指之本公

司授權代表（「授權代表」）職務後及於許鴻群先
生於二零二四年十二月三十日獲委任為公司秘

書及授權代表前，本公司並無公司秘書。於二

零二四年七月二十三日至二零二四年十二月

三十日期間，本公司暫未能符合上市規則第

3.28及3.05條之規定，在此期間，本公司正物

色公司秘書一職的合適人選。

獨立非執行董事人數不足
上市規則第3.10(1)條規定，上市發行人的董事

會必須包括至少三名獨立非執行董事。上市規

則第3.21條規定（其中包括），審核委員會須由

至少三名成員組成，且審核委員會主席必須由

獨立非執行董事擔任。

繼鄧敏儀女士於二零二四年七月二十七日辭任

獨立非執行董事及審核委員會主席職務後以及

於二零二四年十二月三十日委任麥雪雯女士、

陳志恒先生及梁亞男先生為獨立非執行董事以

及麥雪雯女士為審核委員會主席前，本公司獨

立非執行董事人數不足，且審核委員會成員人

數不足及並無主席。於二零二四年七月二十六

日至二零二四年十二月三十日期間，本公司暫

未能符合上市規則第3.10(1)及3.21條之規定，

在此期間，本公司正物色相關職位的合適人選。
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董事會及管理層之責任、問責性及貢
獻

董事會負責領導及控制本公司並監察本集團的

業務、戰略決策及表現，對本公司事務進行指

導及監督，共同致力於本公司的成功發展。董

事會基於本公司的利益作出客觀決策。

全體董事（包括非執行董事及獨立非執行董事）

為董事會的有效及高效運作貢獻出廣泛而寶貴

的業務經驗、知識及專業精神。

全體董事可隨時全面及時查閱本集團所有資

料，並可獲得本公司公司秘書（「公司秘書」）及
高級管理層的服務及意見。董事可在其要求下

按適當情況尋求獨立專業意見以履行彼等對本

公司的責任，費用由本公司承擔。

董事須向本公司披露其所擔任的其他職位詳

情，而董事會定期檢討各董事向本公司履行其

職責所需作出的貢獻。

董事會保留了對所有重要事宜的決策，當中涉

及政策事宜、策略及預算、內部監控及風險管

理、重大交易（特別是或會涉及利益衝突者）、

財務資料、委任董事及本公司其他重大營運事

宜。有關執行董事會決策、指導及協調日常營

運的職責則授權予本集團高級管理層。

RESPONSIBILITIES, ACCOUNTABILITIES AND 
CONTRIBUTIONS OF THE BOARD AND 
MANAGEMENT
The Board is responsible for leadership and control of the Company 

and oversees the Group’s businesses, strategic decisions and 

performance and is collectively responsible for promoting the 

success of the Company by directing and supervising its affairs. 

The Board takes decisions objectively in the interests of the 

Company.

All Directors, including non-executive Directors and independent 

non-executive Directors, have brought a wide spectrum of valuable 

business experience, knowledge and professionalism to the Board 

for its efficient and effective functioning.

All Directors have full and timely access to all the information of the 

Group as well as the services and advice from the company 

secretary of the Company (the “Company Secretary”) and senior 

management. The Directors may, upon request, seek independent 

professional advice in appropriate circumstances, at the Company’s 

expenses for discharging their duties to the Company.

The Directors shall disclose to the Company details of other offices 

held by them and the Board regularly reviews the contribution 

required from each of the Director to perform their responsibilities 

to the Company.

The Board reserves for its decision on all major matters relating to 

policy matters, strategies and budgets, internal control and risk 

management, material transactions (in particular those that may 

involve conflict of interests), financial information, appointment of 

Directors and other significant operational matters of the Company. 

Responsibilities relating to implementing decisions of the Board, 

directing and co-ordinating the daily operation are delegated to the 

senior management of the Group.
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BOARD OF DIRECTORS
The Directors during the year ended 31 March 2025 and up to the 

date of this annual report were as follows:

Executive Directors

Mr. Yu Jinlong (Chairman)  (appointed on 10 March 2025)

Mr. He Yu (appointed on 30 December 2024)

Mr. Qiu Dongfang (resigned on 30 December 2024)

Mr. Zhang shenghai (removed on 19 February 2025)

Non-Executive Director

Dr. Tang Sing Hing, Kenny (appointed on 30 December 2024)

Mr. Chui Kwong Kau (resigned on 30 December 2024)

Independent Non-Executive Directors

Ms. Mak Suet Man (appointed on 30 December 2024)

Mr. Chan Chi Hang (appointed on 30 December 2024)

Mr. Liang Yanan (appointed on 30 December 2024)

Mr. Wang Zhe (removed on 19 February 2025)

Ms. Tang Man Yi (resigned on 27 July 2024)

Mr. Yi Baxian (resigned on 30 December 2024)

The composition of the Board is well balanced with each Director 

having sound board level experience and expertise relevant to the 

business operations and development of the Group.

Pursuant to art ic le 108 of the memorandum and art ic les of 

association of the Company (“Articles”), one-third of the Directors 

shall retire from office by rotation at each annual general meeting 

and every Director shall be subject to retirement by rotation at least 

once every three years. A retiring Director shall be eligible for re-

election.

All the non-executive Directors, including the independent non-

executive Directors, are appointed for a term of three years, which 

is automatically renewable for successive term of one year upon the 

expiry of the said term and subject to retirement by rotation and re-

election in accordance with the Articles.

董事會
截至二零二五年三月三十一日止年度及直至本

年報日期之董事如下：

執行董事
于金龍先生（主席）（於二零二五年三月十日獲

委任）

何禹先生（於二零二四年十二月三十日獲委任）

裘東方先生（於二零二四年十二月三十日辭任）

張生海先生（於二零二五年二月十九日被罷免）

非執行董事
鄧聲興博士（於二零二四年十二月三十日獲委任）

崔光球先生（於二零二四年十二月三十日辭任）

獨立非執行董事
麥雪雯女士（於二零二四年十二月三十日獲委任）

陳志恒先生（於二零二四年十二月三十日獲委任）

梁亞男先生（於二零二四年十二月三十日獲委任）

王喆先生（於二零二五年二月十九日被罷免）

鄧敏儀女士（於二零二四年七月二十七日辭任）

易八賢先生（於二零二四年十二月三十日辭任）

董事會成員組合均衡，各董事在擔任董事方面

均具豐富經驗，亦具備與本集團業務營運及發

展相關之專業知識。

根據本公司之組織章程大綱及細則（「細則」）第
108條，於每屆股東週年大會上，為數三分之

一之董事須輪流退任，惟每名董事須最少每三

年輪流退任一次。退任董事將合資格膺選連任。

全體非執行董事（包括獨立非執行董事）的任期

均為三年，於上述任期屆滿後可自動續期一年

及根據細則輪值退任及膺選連任。
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In accordance with Rule 3.13 of the Listing Rules, the Company 

has received annual confirmation of independence from all the 

independent non-executive Directors. Based on the confirmations 

received, the Company is of the view that all the independent non-

executive Directors are independent under the Listing Rules.

There is no financial, business, family or other material or relevant 

relationship among members of the Board and senior management 

of the Company.

Board Meetings

The Company expects to convene at least four regular board 

meetings in each financial year at approximately quarterly intervals 

in accordance with code provision C.5.1 of the CG Code. Notices 

for all regular Board meetings and the agenda and accompanying 

Board paper will be given to all Directors at least 14 days before 

the meetings in order that they have sufficient time to review the 

papers.

The Board wil l hold other Board meetings from time to t ime 

whenever necessary. Reasonable notice wi l l be given to al l 

Directors and they can include matters for discussion in the agenda 

as they think fit.

Directors may participate either in person or through electronic 

means of communications. Draft and final versions of minutes are 

circulated to all Directors for comments and records respectively, 

within reasonable time after Board meetings are held. Final versions 

of minutes are kept by the Company Secretary and are open for 

inspection at any reasonable time on reasonable notice by any 

Directors.

The Company held 6 regular Board meetings during the year ended 

31 March 2025.

根據上市規則第3.13條，本公司已獲得全部獨

立非執行董事之年度獨立性確認。根據所獲得

之確認，本公司認為，根據上市規則，全體獨

立非執行董事均屬獨立人士。

董事會成員及本公司高級管理人員之間概無財

務、業務、親屬或其他重大或關連關係。

董事會會議
本公司預期將根據企業管治守則之守則條文

C.5.1於各財政年度舉行至少四次定期董事會

會議，大約每季度一次。所有定期董事會會議

通知、會議議程及相關董事會文件均將於會議

舉行前至少14日發送至全體董事，使彼等有

足夠時間審閱有關文件。

董事會將於有需要時不時舉行其他董事會會

議。全體董事將獲發合理通知，彼等亦可在議

程中載入彼等認為合適的討論事項。

董事可親身或透過電子通訊方式參與會議。會

議記錄初稿及最終定稿均於董事會會議舉行後

合理時間內供全體董事傳閱、評論及保存。公

司秘書亦存置董事會會議記錄之最終定稿，以

供董事於發出合理通知後在合理時間內查閱。

本公司於截至二零二五年三月三十一日止年度

舉行6次定期董事會會議。
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The attendance record of each Director at the regular Board 

meetings, Board committee meetings and general meetings of the 

Company held during the year ended 31 March 2025 is set out 

below:

Number of meetings attended/held
出席╱舉行會議次數

Board 
Meeting

Audit
Committee

Meeting

Remuneration
Committee

Meeting

Nomination
Committee

Meeting

Annual
General
Meeting

董事會
會議

審核委員會
會議

薪酬委員會
會議

提名委員會
會議

股東週年
大會

       

執行董事 Executive Directors
于金龍先生（主席）（於二零二五年

三月十日獲委任）

Mr. Yu Jinlong (Chairman) (appointed on  
10 March 2025)

N/A
不適用

N/A
不適用

N/A
不適用

N/A
不適用

N/A
不適用

何禹先生（於二零二四年

十二月三十日獲委任）

Mr. He Yu (appointed on  
30 December 2024)

2/2 N/A
不適用

N/A
不適用

N/A
不適用

N/A
不適用

裘東方先生（於二零二四年

十二月三十日辭任）

Mr. Qiu Dongfang (resigned on  
30 December 2024)

4/4 N/A
不適用

N/A
不適用

N/A
不適用

N/A
不適用

張生海先生（於二零二五年

二月十九日被罷免）

Mr. Zhang shenghai (removed on  
19 February 2025)

2/4 N/A
不適用

N/A
不適用

N/A
不適用

N/A
不適用

非執行董事 Non-Executive Director
鄧聲興博士（於二零二四年

十二月三十日獲委任）

Dr. Tang Sing Hing, Kenny (appointed on 
30 December 2024)

2/2 N/A
不適用

N/A
不適用

N/A
不適用

N/A
不適用

崔光球先生（於二零二四年

十二月三十日辭任）

Mr. Chui Kwong Kau (resigned on  
30 December 2024)

獨立非執行董事 Independent Non-Executive Directors
麥雪雯女士（於二零二四年

十二月三十日獲委任）

Ms. Mak Suet Man (appointed on  
30 December 2024)

2/2 1/1 1/1 2/2 N/A
不適用

陳志恒先生（於二零二四年

十二月三十日獲委任）

Mr. Chan Chi Hang (appointed on  
30 December 2024)

2/2 1/1 1/1 2/2 N/A
不適用

梁亞男先生（於二零二四年

十二月三十日獲委任）

Mr. Liang Yanan (appointed on  
30 December 2024)

2/2 1/1 1/1 2/2 N/A
不適用

王喆先生（於二零二五年

二月十九日被罷免）

Mr. Wang Zhe (removed on  
19 February 2025)

2/4 2/2 1/1 1/2 N/A
不適用

鄧敏儀女士（於二零二四年

七月二十七日辭任）

Ms. Tang Man Yi (resigned on  
27 July 2024)

2/2 2/2 1/1 N/A
不適用

N/A
不適用

易八賢先生（於二零二四年

十二月三十日辭任）

Mr. Yi Baxian (resigned on  
30 December 2024)

3/4 2/2 1/1 2/2 N/A
不適用

During FY2025, the Chairman of the Board held 1 meeting with all 

the independent non-executive Directors without the presence of 

the other executive and non-executive Directors.

各董事出席本公司截至二零二五年三月三十一

日止年度舉行之定期董事會會議、董事委員會

會議及股東大會之記錄載於如下：

於二零二五財年，董事會主席與全體獨立非執

行董事舉行一次沒有其他執行及非執行董事出

席的會議。
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MODEL CODE FOR SECURITIES TRANSACTIONS 
BY DIRECTORS
The Company has adopted a code of conduct regarding Director’s 

securities transactions pursuant to the Model Code for Securities 

Transactions by Directors of Listed Issuer (“Model Code”) as set 

out in Appendix C3 to the Listing Rules. Having made specific 

enquiry by the Company, all Directors have confirmed that their 

compl iance with the Model Code and the code of conduct 

throughout the year ended 31 March 2025.

DIRECTORS’ CONTINUING PROFESSIONAL 
DEVELOPMENT PROGRAMME
Every newly appointed Director is provided with comprehensive 

induction to ensure that he or she has a proper understanding of 

the operations and business of the Group as well as his or her 

responsibilities and obligations under Listing Rules and relevant 

regulatory requirements.

The Company acknowledges the importance of adequate and 

ample continuing professional development for the Directors to a 

sound and effective internal control system and good corporate 

governance practice. In this regard, the Company has always 

encouraged the Directors to attend relevant training courses to 

receive the latest news and knowledge regarding corporate 

governance.

The Company updates Directors on the latest developments and 

changes to the Listing Rules and the applicable legal and regulatory 

requirements concerning good corporate governance practices. 

Reading materials on regulatory updates were also provided to the 

Directors for updating their knowledge on the relevant issues. The 

Company will, if necessary, provide timely and regular trainings to 

the Directors to ensure that they keep abreast of the current 

requirements under the Listing Rules. The Company has also 

adopted a policy to reimburse the Directors for any relevant training 

costs and expenses incurred concerning corporate governance and 

internal control.

董事進行證券交易之標準守則

本公司已根據上市規則附錄C3所載之上市發

行人董事進行證券交易的標準守則（「標準守
則」）採納有關董事進行證券交易之行為守則。
經本公司作出具體查詢後，全體董事已確認，

彼等於截至二零二五年三月三十一日止整個年

度一直遵守標準守則及行為守則。

董事之持續專業發展計劃

所有新任董事均獲提供全面之入職簡介，確保

其對本集團之運作及業務，以及其在上市規則

及相關監管規定下之責任及義務有恰當認識。

本公司肯定董事獲得足夠及充份之持續專業發

展對健全而行之有效之內部監控制度及良好企

業管治常規之重要性。為此，本公司一直鼓勵

董事出席有關培訓課程，以獲取有關企業管治

之最新消息及知識。

本公司向董事更新涉及良好企業管治常規之上

市規則以及適用之法律及監管規定之最新發展

及修改。最新規管資料之閱讀材料亦會提供予

董事，以更新彼等對相關事宜之認知。本公司

將按需要為董事提供適時及正規之培訓，以確

保彼等了解上市規則之現行規定。本公司亦已

採納一項政策，讓董事就參與任何有關企業管

治及內部監控之培訓所產生之相關費用及開支

實報實銷。
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All Directors confirmed that they have complied with Code Provision

C.1.4 of the CG Code on directors’ training. During the year ended 

31 March 2025, al l Directors had participated in continuous 

professional development by attending seminars/in-house briefing 

and reading materials on the followings topics to develop and 

refresh their knowledge and skills, and provided their records of 

training to the Company as follows:

Director

Attending courses/

seminars/conferences

Reading books/

journals/articles

董事
出席課程╱

研討會╱會議
閱讀書籍╱
期刊╱文章

    

執行董事 Executive Directors

于金龍先生（主席）（於二零二五

年三月十日獲委任）

Mr. Yu Jinlong (Chairman)  

(appointed on 10 March 2025)

✓ ✓

何禹先生（於二零二四年十二月

三十日獲委任）

Mr. He Yu (appointed on  

30 December 2024)

✓ ✓

裘東方先生（於二零二四年 

十二月三十日辭任）

Mr. Qiu Dongfang (resigned on  

30 December 2024)

✓ ✓

張生海先生（於二零二五年 

二月十九日被罷免）

Mr. Zhang shenghai (removed on  

19 February 2025)

✓ ✓

非執行董事 Non-Executive Director

鄧聲興博士（於二零二四年 

十二月三十日獲委任）

Dr. Tang Sing Hing, Kenny  

(appointed on 30 December 2024)

✓ ✓

崔光球先生（於二零二四年 

十二月三十日辭任）

Mr. Chui Kwong Kau (resigned on  

30 December 2024)

✓ ✓

獨立非執行董事 Independent Non-Executive Directors ✓ ✓

麥雪雯女士（於二零二四年 

十二月三十日獲委任）

Ms. Mak Suet Man (appointed on  

30 December 2024)

✓ ✓

陳志恒先生（於二零二四年 

十二月三十日獲委任）

Mr. Chan Chi Hang (appointed on  

30 December 2024)

✓ ✓

梁亞男先生（於二零二四年 

十二月三十日獲委任）

Mr. Liang Yanan (appointed on  

30 December 2024)

✓ ✓

王喆先生（於二零二五年二月

十九日被罷免）

Mr. Wang Zhe (removed on  

19 February 2025)

✓ ✓

鄧敏儀女士（於二零二四年七月

二十七日辭任）

Ms. Tang Man Yi (resigned on  

27 July 2024)

✓ ✓

易八賢先生（於二零二四年 

十二月三十日辭任）

Mr. Yi Baxian (resigned on  

30 December 2024)

✓ ✓

全體董事均確認，彼等已遵守有關董事培訓的

企業管治守則之守則條文C.1.4。截至二零

二五年三月三十一日止年度，全體董事透過出

席研討會╱內部簡介會及閱讀材料（主題有關

發展及更新彼等之知識及技能等）進行持續專

業發展，並向本公司提供彼等之培訓記錄，詳

情如下：
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BOARD COMMITTEES
The Board has three board committees, namely, the audit 

committee (“Audit Committee”), the remuneration committee 

(“Remuneration Committee”) and the nomination committee 

(“Nomination Committee”) for overseeing particular aspects of 

the Company’s affairs. All Board committees of the Company are 

established with defined written terms of reference. The terms of 

reference of the Board committees are posted on the Company’s 

website and the Stock Exchange’s website and are available to the 

Shareholders upon request.

Audit Committee

The Company has established the Audit Committee with written 

terms of reference in compliance with Rules 3.21 and 3.22 of the 

Listing Rules and principle D.3 of the CG Code. The primary duties 

of the Audit Committee are to assist the Board by providing an 

independent view of the effectiveness of the financial reporting 

process, internal control procedures and risk management systems 

of the Group, to oversee the audit process and the relationship with 

external auditors, to review arrangements enabling employees of 

the Group to raise concerns about possible improprieties in financial 

reporting, internal control or other matters of the Group and to 

perform other duties and responsibilities as assigned by the Board.

As at the date of this annual report, Ms. Mak Suet Man, an 

independent non-executive Director, is the chairman of the Audit 

Committee, Mr. Chan Chi Hang and Mr. Liang Yanan, both 

independent non-executive Directors are members of the Audit 

Committee.

During the year ended 31 March 2025, the Audit Committee had 

held 3 meetings and the attendance records of the members are 

set out on page 77 of this annual report. The Audit Committee had 

reviewed the annual results of the Company for the year ended 31 

March 2024 and the interim results of the Company for the six 

months ended 30 September 2024, signif icant issues on the 

f inancial reporting process, internal control procedures, r isk 

management systems, internal audit function, scope of work and 

appointment of external auditors and arrangements for employees 

to raise concerns about possible improprieties.

董事委員會
董事會已有三個董事委員會，即審核委員會

（「審核委員會」）、薪酬委員會（「薪酬委員會」）
及提名委員會（「提名委員會」），以監管本公司
事務的特定方面。本公司所有設立之董事委員

會均訂明書面職權範圍。董事委員會的書面職

權範圍已刊登於本公司網站及聯交所網站，可

應股東要求供其查閱。

審核委員會
本公司已遵照上市規則第3.21條及3.22條及

企業管治守則準則D.3的規定成立審核委員會

並訂明書面職權範圍。審核委員會的主要職責

為就本集團財務報告程序、內部控制程序及風

險管理系統的有效性向董事會提出獨立意見而

為董事會提供協助、監督審核過程以及與外聘

核數師的關係、檢討相關安排，使本集團僱員

關注財務報告、內部控制或本集團其他事宜中

可能存在的不當行為及履行董事會指派的其他

職務及職責。

於本年報日期，獨立非執行董事麥雪雯女士為

審核委員會主席，而獨立非執行董事陳志恒先

生及梁亞男先生均為審核委員會成員。

截至二零二五年三月三十一日止年度，審核委

員會舉行了三次會議及各成員的出席記錄載於

本年報第77頁。審核委員會已審閱本公司截

至二零二四年三月三十一日止年度之全年業績

及截至二零二四年九月三十日止六個月之中期

業績，檢討有關財務報告程序的重大事宜、內

部控制程序、風險管理系統、內部審核職能、

外聘核數師的工作範圍及委任，以及令僱員對

可能存在的不當行為提出關注的安排。
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During the year ended 31 March 2025, the Company has engaged 

an external consultant to assist the Audit Committee to assess the 

effectiveness of the internal control and risk management of the 

Group and the compliance procedures.

The Audit Committee also met the external auditors twice for the 

year ended 31 March 2025 without the presence of the executive 

Directors.

Remuneration Committee

The Company has established the Remuneration Committee with 

written terms of reference in compliance with Rules 3.25 and 3.26 

of the Listing Rules and Code Provision E.1.2 of the CG Code. The 

primary duties of the Remuneration Committee are to make 

recommendations to the Board on the Company’s policy and 

structure for all remuneration of Directors and senior management 

and on the establishment of a formal and transparent procedure for 

developing policy on such remuneration, to make recommendations 

to the Board on the remuneration packages of all Directors and 

senior management and to review and approve performance-based 

remuneration by reference to corporate goals and objectives 

resolved by the Board from time to t ime. The Remuneration 

Committee also reviews and/or approve matters relating to share 

schemes under chapter 17 of the Listing Rules.

As at the date of this annual report, Mr. Chan Chi Hang, an 

independent non-executive Director, is the chairman of the 

Remuneration Committee. Mr. Liang Yanan and Ms. Mak Suet Man, 

both independent non-executive Directors are members of the 

Remuneration Committee.

Dur ing the year ended 31 March 2025, the Remunerat ion 

Commi t tee he ld 2 meet ings to  rev iew the po l i cy  fo r  the 

remuneration of Directors, assess the performance of Directors and 

had recommended to the Board on the approval of the Directors 

and senior management remuneration packages. The attendance 

records of members are set out on page 77 of this annual report.

截至二零二五年三月三十一日止年度，本公司

聘請外界顧問協助審核委員會評估本集團內部

控制及風險管理以及合規程序的有效性。

截至二零二五年三月三十一日止年度，審核委

員會亦在執行董事不列席的情況下與外聘核數

師進行兩次會面。

薪酬委員會
本公司已遵照上市規則第3.25及3.26條以及

企業管治守則之守則條文E.1.2的規定成立薪

酬委員會並訂明書面職權範圍。薪酬委員會的

主要職責為就本公司所有董事及高級管理層的

薪酬政策及架構和設立正式而透明的程序以制

定有關薪酬政策向董事會作出推薦建議、就所

有董事及高級管理層的薪酬待遇向董事會作出

推薦建議以及檢討及批准參考董事會不時議決

的公司目標和宗旨而制定的績效薪酬。薪酬委

員會亦審閱及╱或批准有關上市規則第17章

項下股份計劃的事宜。

於本年報日期，獨立非執行董事陳志恒先生為

薪酬委員會主席。獨立非執行董事梁亞男先生

及麥雪雯女士均為薪酬委員會成員。

截至二零二五年三月三十一日止年度，薪酬委

員會舉行了两次會議，以檢討董事薪酬政策、

評估董事表現，並就批准董事及高級管理層的

薪酬待遇向董事會作出推薦建議。各成員的出

席記錄載於本年報第77頁。
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Nomination Committee

The Company has established the Nomination Committee with 

written terms of reference in compliance with Code Provision B.3.1 

of the CG Code. The primary duties of the Nomination Committee 

are to review the structure, size and composition (including the 

sk i l ls , knowledge and exper ience) of the Board and make 

recommendations on any proposed changes to the Board to 

complement the issuer’s corporate strategy, 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 and to assess the independence of 

independent non-executive Directors.

Select ion of Board candidates wi l l be based on merits and 

contributions that the candidates will bring to the Board, having due 

regard to the benefits of diversity to the Board without focusing on 

a single diversity aspect.

As at the date of th is annual report ,  Mr. L iang Yanan, an 

independent non-executive Director, is the chairman of the 

Nomination Committee. Mr. Chan Chi Hang and Ms. Mak Suet 

Man, both independent non-executive Directors, are members of 

the Nomination Committee.

During the year ended 31 March 2025, the Nomination Committee 

held 3 meetings to consider the Board composition and make 

recommendation to the Board on the re-election of Directors, and 

to assess the independence of independent non-execut ive 

Directors. The attendance records of members of the Nomination 

Committee are set out on page 77 of this annual report.

提名委員會
本公司已遵照企業管治守則之守則條文B.3.1

之規定成立提名委員會並訂明書面職權範圍。

提名委員會之主要職責乃檢討董事會之架構、

人數及組成（包括技能、知識及經驗）及就董事

會之任何建議變動作出推薦建議以補充發行人

之企業策略、物色合資格擔任董事會成員之合

適人選及挑選提名作為董事之個人或就有關甄

選向董事會作出推薦建議以及評估獨立非執行

董事之獨立性。

甄選董事會候選人將按其長處及可為董事會帶

來之貢獻作依歸，並充分考慮多元化對董事會

的裨益，而不會只側重單一的多元化層面。

於本年報日期，獨立非執行董事梁亞男先生乃

提名委員會主席。獨立非執行董事陳志恒先生

及麥雪雯女士為提名委員會成員。

於截至二零二五年三月三十一日止年度，提名

委員會舉行三次會議，以考慮董事會組成及就

重選董事向董事會提出建議，以及評估獨立非

執行董事之獨立性。提名委員會成員之出席記

錄乃載列於本年報第77頁。
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BOARD DIVERSITY POLICY
The Company has adopted a board diversity policy in relation to the 

nomination and appointment of Directors. The Company recognises 

and embraces the benefits of having a diverse Board to enhance 

the quality of its performance. In recommending candidates for 

appointment to the Board, the Nomination Committee will consider 

the measurable objectives it has set (if any) for implementing the 

board diversity policy, and a number of factors relating to the 

candidates, including but not limited to their gender, age, cultural 

and educational background, ethnicity, professional experience and 

knowledge.

The Nomination Committee has reviewed the current Board 

composition and diversity, currently with one female Director out of 

six Directors, and consider that gender diversity of the Board has 

been achieved. The Board targets to maintain at least the current 

level of female representation and is committed to improving its 

gender diversity. The Nomination Committee will continue to search 

for and identify suitably qualified candidates and make nomination 

recommendations to the Board.

The Group is well aware of the importance of nurturing talents and 

supporting the development of employees, and the Group is 

committed to achieving gender diversity in the workforce level. As 

at 31 March 2025, the Group’s total workforce (including senior 

management) is comprised of approximately 68% male and 32% 

female employees. The Board believes that the gender diversity of 

all employees in the Group is balanced currently and the gender 

diversity in the workforce level will be maintained. During the year 

ended 31 March 2025, the Board was not aware of any mitigating 

factors or circumstances which make achieving gender diversity 

across the workforce ( inc luding senior management) more 

challenging or less relevant. The Company will also ensure that 

there is gender diversity when recruiting staff at mid to senior level 

in the future and the Company is committed to provide career 

development opportunities for female staff with a view to developing 

a pipeline of potential successors to the Board for maintaining 

gender diversity. Details of the gender ratio of the Group together 

with relevant data can be found in the ESG Report of the Company.

The Nomination Committee will review the composition of the Board 

under diversity perspectives and will monitor the implementation of 

the board diversity policy to ensure its effectiveness.

董事會成員多元化政策
本公司已就董事提名及委任採納董事會成員多

元化政策。本公司肯定及重視多元化董事會可

提升表現素質之好處。於向董事會推薦候選人

時，提名委員會將於執行董事會成員多元化政

策時考慮其所設定的可計量目標（如有）以及與

候選人有關之多項因素，包括但不限於彼等之

性別、年齡、文化及教育背景、種族、專業經

驗及知識。

提名委員會已檢討現時董事會的組成及多元化

（目前六名董事中有一名為女性董事），並認為

董事會已達致性別多元化。董事會的目標是至

少保持目前的女性代表比例水平，並致力改善

其性別多元化。提名委員會將繼續物色及發掘

合適且合資格候選人，並向董事會提出提名建

議。

本集團深知培養人才及支持僱員發展的重要

性，並致力於實現員工層面的性別多元化。於

二零二五年三月三十一日，本集團的總員工（包

括高級管理層）中約68%為男性及32%為女性。

董事會相信，目前本集團所有僱員的性別多元

化為平衡，員工層面的性別多元化將得以保

持。截至二零二五年三月三十一日止年度，據

董事所知，並無任何緩和因素或情況令實現員

工（包括高級管理層）性別多元化更具挑戰性或

更無關。本公司亦將確保日後招聘中高層員工

時性別多元化，並致力為女性員工提供職業發

展機會，以培養董事會的潛在繼任者，從而保

持性別多元化。本集團的性別比例詳情及相關

數據載於本公司的 ESG 報告。

提名委員會將以多元化角度檢討董事會組成，

並將監察董事會成員多元化政策之實施情況，

確保其成效。
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Independent views available to the Board

The Board has established mechanisms to ensure independent 

views and input are available to the Board. A summary of these 

mechanisms is set out below:

(a) Composition

The Board ensures the appointment of at least three 

independent non-executive Directors and at least one-third 

of its members being independent non-executive Directors (or 

such higher threshold as may be required by the Listing 

Rules from time to time), with at least one independent non-

executive Director possessing appropriate professional 

qualifications, or accounting or related financial management 

expertise. Further, independent non-executive Directors will 

be appointed to Board committees as required under the 

Listing Rules and as far as practicable to ensure independent 

views are available. The presence of three independent non-

executive Directors, representing more than one-third of the 

Board, provides the Group with diversified expertise and 

experience. Their views and participation in the Board and 

committee meetings bring independent judgment and advice 

to the Board on issues relating to the Group’s strategies, 

performance and management process.

(b) Independence Assessment

The Nomination Committee strictly adheres to the director 

nomination pol icy of the Company with regard to the 

nomination and appointment of independent non-executive 

D i rec tors ,  and is  mandated to assess annua l l y  the 

independence of independent non-executive Directors to 

ensure that they can continually exercise independent 

judgement.

(c) Remuneration

No equity-based remuneration with performance-related 

elements will be granted to independent non-executive 

Directors as this may lead to bias in their decision-making 

and compromise their objectivity and independence.

董事會可獲得的獨立意見
董事會已建立機制，確保董事會可獲得獨立意

見及建議。該等機制概述如下：

(a) 組成
董事會確保委任至少三名獨立非執行董

事及至少三分之一成員為獨立非執行董

事（或上市規則不時規定的較高門檻），

其中至少一名獨立非執行董事具備適當

專業資格或會計或相關財務管理專業知

識。此外，獨立非執行董事將根據上市

規則的規定獲委任加入董事會委員會，

並在切實可行情況下確保獲得獨立意

見。三名獨立非執行董事佔董事會人數

超過三分之一，為本集團提供多元化的

專業知識及經驗。彼等的意見及參與董

事會及委員會會議，為董事會提供有關

本集團策略、表現及管理程序的獨立判

斷及意見。

(b) 獨立性評估
提名委員會嚴格遵守本公司有關提名及

委任獨立非執行董事的董事提名政策，

並獲授權每年評估獨立非執行董事的獨

立性，以確保彼等能夠持續行使獨立判

斷。

(c) 薪酬
本公司不會向獨立非執行董事授出與表

現掛鈎的股權薪酬，原因為此舉可能導

致彼等的決策出現偏差，並影響彼等的

客觀性及獨立性。
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(d) Board Decision Making

Independent non-executive Directors are entitled to seek 

further information from the management on the matters to 

be discussed at Board meetings and, where necessary, 

independent advice from external professional advisers at 

the Company’s expense. A Director (including independent 

non-executive Director) who has a material interest in a 

contract, transaction or arrangement shall not vote or be 

counted in the quorum on any Board resolution approving 

the same.

(e) Meetings with senior management

All independent non-executive Directors can share their 

views and opinions through regular/ad hoc meetings with 

senior management. Presentation on business performance 

would be arranged from time to time or upon request for 

independent non-executive Directors, providing opportunities 

for them to express their independent views and inputs on 

management process and business performance.

The Company has received conf irmation in writ ing of 

independence from each of the independent non-executive 

Directors, in respect of their independence for the year 

ended 31 March 2025 pursuant to Rule 3.13 of the Listing 

Rules. The Nomination Committee reviewed and concluded 

that a l l  the independent non-execut ive Directors are 

independent parties in accordance with the independence 

guidelines set out in the Listing Rules and free of any 

relationship that could materially interfere with the exercise 

of their independent judgements.

T h e  B o a r d  h a s  r e v i e w e d  t h e  i m p l e m e n t a t i o n  a n d 

effectiveness of the above mechanisms on an annual basis 

and considered the same effective in ensuring availability of 

independent views and inputs to the Board.

(d) 董事會決策
獨立非執行董事有權就董事會會議上討

論的事項向管理層尋求進一步資料，並

於必要時向外聘專業顧問尋求獨立意

見，費用由本公司承擔。於合約、交易

或安排中擁有重大權益的董事（包括獨

立非執行董事）不得就批准該等合約、

交易或安排的任何董事會決議案投票或

計入法定人數。

(e) 與高級管理層的會議
全體獨立非執行董事可透過定期╱臨時

會議與高級管理層分享彼等之觀點及意

見。本公司會不時或應獨立非執行董事

要求安排有關業務表現的報告，讓彼等

有機會就管理程序及業務表現發表獨立

意見及建議。

本公司已接獲各獨立非執行董事根據上

市規則第3.13條就其截至二零二五年三

月三十一日止年度之獨立性發出之書面

確認。提名委員會已審閱並得出結論，

根據上市規則所載獨立性指引，所有獨

立非執行董事均為獨立人士，並無任何

可能嚴重干擾其行使獨立判斷的關係。

董事會已每年檢討上述機制的實施情況

及成效，並認為該等機制可有效確保董

事會獲得獨立意見及建議。
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NOMINATION POLICY
The Company has adopted a nomination policy which sets out the 

selection criteria and procedures to nominate Board candidates. 

When making recommendations to the Board on the appointment 

or re-appointment of Directors and succession planning for 

Directors, the Nomination Committee would consider a number of 

factors in assessing the suitability of the proposed candidate, 

including but not limited to:

(a) reputation for integrity;

(b) accomplishment, experience and reputation in the property 

development, healthcare holiday resort development and 

operation, foundation piling, investment securities industries 

and/or other related industries;

(c) commitment in respect of sufficient time and attention to the 

Group’s business;

(d) diversity in all aspects, including but not limited to gender, 

age, cultural and educational background, experience (professional 

or otherwise), skills and knowledge;

(e) the ability to assist and support management and make 

significant contributions to the Group’s success;

(f) compliance with the criteria of independence as prescribed 

under Rule 3.13 of the Listing Rules for the appointment or 

re-appointment of independent non-executive Directors; and

(g) any other relevant factors as may be determined by the 

Nomination Committee or the Board from time to time.

Appointment of any proposed candidates to the Board or re-

appointment of any existing members of the Board shall be made in 

accordance with the Articles and other applicable rules and 

regulations.

提名政策
本公司已採納提名政策，其中載有提名董事會

候選人的甄選標準及提名程序。就董事之委任

或重新委任及董事之繼任計劃等向董事會提出

推薦建議，而提名委員會則於評估擬議候選人

的適合性時，會考慮數項（包括但不限於以下）

因素：

(a) 誠信聲譽；

(b) 於物業發展、養生度假區發展及營運、

地基打樁、投資證券行業及╱或其他相

關行業的成就、經驗及聲譽；

(c) 承諾就本集團的業務投入足夠時間及關

注；

(d) 董事會各方面的多元化，包括但不限於

性別、年齡、文化及教育背景、經驗（專

業或其他經驗）、技能及知識；

(e) 有能力協助及支持管理層，並對本集團

的成功作出重大貢獻；

(f) 符合載列於上市規則第3.13條對委任或

重新委任獨立非執行董事所規定的獨立

性準則；及

(g) 提名委員會或董事會不時釐定的任何其

他相關因素。

委任任何建議董事會成員候選人或重新委任任

何董事會現有成員均需根據細則以及其他適用

規則及法規進行。
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CORPORATE GOVERNANCE FUNCTION
The Board is responsible for performing the functions set out in 

Code Provision A.2.1 of the CG Code.

During FY2025, the Board has reviewed the Company’s corporate 

governance functions, including but not limited to the Company’s 

corporate governance pol ic ies and pract ices, t ra in ing and 

continuous professional development of the Directors and senior 

management, compliance with legal and regulatory requirements, 

Directors’ compliance with the Model Code and the Company’s 

compliance with the CG Code and disclosure in this Corporate 

Governance Report.

REMUNERATION OF SENIOR MANAGEMENT
Details of remuneration for FY2025 payable to members of senior 

management of the Company, including those members of senior 

management who are also Directors, are shown in the following 

table by band:

港元
本公司高級

管理層人員人數

HK$

Number of senior 

management 

of the Company
  

1-1,000,000 4

企業管治職能
董事會負責執行企業管治守則的守則條文A.2.1

所載職能。

於二零二五財年，董事會已檢討本公司的企業

管治職能，包括但不限於本公司的企業管治政

策及常規、培訓以及董事及高級管理人員的持

續專業發展、遵守法律及監管規定之情況、董

事遵守標準守則及本公司遵守企業管治守則之

情況以及本企業管治報告內的披露事項。

高級管理人員之薪酬
於二零二五財年有關應付予本公司高級管理層

人員（包括同時為董事的高級管理層人員）之薪

酬按組別劃分之詳情載於下表：
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AUDITOR’S REMUNERATION
The amount of fees charged by the external auditors generally 

depends on the scope and volume of the external auditors’ work 

performed.

The remuneration paid or payable to the external auditors of the 

Company in respect of the statutory audit services and non-audit 

services for the Group are as follows:

就所提供服務已付╱應付費用
Fees paid/payable for

services rendered

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000
    

Statutory audit services 法定審計服務 800 1,180

Non-audit services 非審計服務 Nil 無 Nil 無

COMPANY SECRETARY
The company secretary has complied with Rule 3.29 of the Listing 

Rules by taking relevant professional training during the year ended 

31 March 2025.

RISK MANAGEMENT AND INTERNAL CONTROL
The Board acknowledges its responsibility in maintaining sound and 

effective internal control and risk managements systems, including 

but not limited to evaluating and determining the nature and level of 

risk tolerance of the Company, establishing and maintaining sound 

and effective risk management and internal control systems, and 

overseeing and rev iewing the des ign, implementat ion and 

monitoring of such risk management and internal control systems 

on an ongoing basis, so as to safeguard Shareholders’ interest and 

protect the Company’s assets against unauthorised use or 

disposal. The Board is also responsible for ensuring maintenance of 

proper accounting records to provide reliable financial information 

and compl iance w i th re levant  l aws and regu la t ions .  The 

effectiveness of the risk management and internal control systems 

will be reviewed and evaluated by the Audit Committee and the 

Board at least annually.

核數師酬金
外部核數師收取的費用一般取決於外部核數師

所執行工作的範疇及工作量而定。

就為本集團所提供法定審計服務及非審計服務

而已付或應付本公司外部核數師的酬金如下：

公司秘書
於截至二零二五年三月三十一日止年度，公司

秘書已遵照上市規則第3.29條，接受相關專業

培訓。

風險管理及內部監控
董事會知悉其職責乃維持穩健有效之內部監控

制度及風險管理制度，包括但不限於評估及釐

定本公司所承受的風險性質及程度，設立及維

持良好有效的風險管理及內部監控系統，並對

該風險管理及內部監控系統的設計、實施及監

察進行持續性的監督及檢討，以維護股東利益

及保障本公司資產不會被擅自挪用或處置。董

事會亦有責任確保維護妥當之會計記錄以提供

可靠之財務資料，以及遵守相關法律及法規。

審核委員會及董事會將至少每年檢討及評估風

險管理及內部監控系統的有效性。
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The risk management and internal control systems established by 

the Group are aimed to manage rather than eliminate the risk of 

failure to achieve business objectives, and provide reasonable and 

not absolute assurance against material misstatements or losses 

caused by judgment in decision making process, human error, 

fraud or other irregularities.

The risk management and internal control systems of the Group 

comprise a defined management structure, where designated 

management in each department of the Group are responsible for 

identifying, assessing and managing significant risks that occur in 

the Group’s operations. The designated management report 

directly to the Board of any material internal control defects in order 

to make necessary modifications to the systems, and to ensure that 

t he  Group ’s  ac t i v i t i e s  a re  e f f ec t i ve l y  con t ro l l ed  so tha t 

management’s risk responses and policies are carried out as 

planned towards the achievement of the Group’s strategic, 

operational, compliance and reporting objectives.

Internal Control Deficiencies and Remedial Measures 

Implemented

The Company engages an external consultant to perform internal 

audit function and to review the effectiveness of the material 

controls (including financial, operational and compliance controls), 

internal control system, and risk management functions of the 

Company and the Group’s major subsidiaries on a rotation basis 

annually.

As disclosed in the announcement dated 28 June 2024, an 

unauthorised guarantee by a subsidiary of the Company has been 

entered into (the “Unauthorised Guarantee”). The Company failed 

to comply with ( i ) the reporting, announcement, circular and 

shareholders’ approval requirements under Chapter 14 of the 

Listing Rules; and (ii) the reporting, announcement, circular and 

independent shareholders’ approval requirements under Chapter 

14A of the Listing Rules in a timely manner at the relevant time of 

the entering into of the Unauthorised Guarantee.

本集團設立之風險管理及內部監控系統，旨在

管理而非消除無法達致業務目標的風險，並作

出合理而非絕對的保證，以避免決策過程中所

作判斷、人為錯誤、欺詐行為或其他不合常規

情況導致重大失實陳述或損失。

本集團的風險管理及內部監控系統包含一個清

晰管理架構，當中本集團各部門的指定管理人

員負責識別、評估及管理本集團營運過程中發

生的重大風險。該指定管理人員直接向董事會

報告有關任何重大內部監控缺陷，讓系統可進

行必要改進，並確保有效監控本集團的活動，

使管理人員的風險應對方案及政策得以按計劃

執行，達到本集團的策略、營運、合規及匯報

目標。

內部控制缺陷及已實施的補救措施

本公司委聘外部顧問，以履行內部審核職能，

每年輪流審核本公司及本集團主要附屬公司之

重大控制（包括財務、經營及合規控制）、內部

控制系統的成效以及風險管理職能。

如日期為二零二四年六月二十八日的公告所披

露，本公司的一家附屬公司已訂立一項未經授

權擔保（「未經授權擔保」）。訂立未經授權擔保
的相關時間，本公司未能及時遵守 (i)上市規則

第14章有關申報、公告、通函及股東批准的

規定；及(ii)上市規則第14A章有關申報、公告、

通函及獨立股東批准的規定。
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As the Unauthorised Guarantee constituted a major and connected 

transaction of the Company under the Listing Rules, it required the 

approval of the independent shareholders of the Company which 

the Company failed to obtain. The non-compliance was due to the 

then management’s misinterpretation of the Listing Rules and in 

particular the scope of financial assistance and guarantee under 

Chapters 14 and 14A of the Listing Rules and the non-compliance 

was inadvertent and unintentional.

The Directors take such incidents of non-compliance with the 

Listing Rules seriously, and regrets the Company’s failure to comply 

with the relevant provisions of the Listing Rules. To avoid any 

occurrence of similar incidents in the future, the Company will 

adopt the following remedial measures to strengthen the relevant 

internal control procedures of the Group.

(i) provide further guidance materials and training to the 

Directors and all senior managers of the Group (“Relevant 

Personnel”) regarding definition of a transaction and proper 

calculation of percentage ratios to strengthen and reinforce 

their existing knowledge and updates with respect to the 

classification and compliance requirements for notifiable and 

connected transactions under the Listing Rules;

(ii) an internal memo will be issued to all the Directors and 

Re levant Personne l  that the connected t ransact ion 

requirements under Chapter 14A of the Listing Rules and the 

notifiable transaction requirements under Chapter 14 of the 

Listing Rules must be strictly complied with and they shall 

keep the Company informed of any transactions which may 

involve connected person(s) of the Company;

(iii) enhancing the Group’s internal control system by, including 

but not limited to, (a) providing the Relevant Personnel with 

a list of the connected persons of the Company on a regular 

basis and making timely updates; (b) requiring pre-approval 

of the Board for any transactions with connected persons; (c) 

monitoring the monthly transactions with connected persons 

to ensure better coordination and report of connected 

transactions among various business units of the Company 

which are responsible for reporting, monitoring and handling 

connected transactions; and

根據上市規則，未經授權擔保構成本公司的一

項主要及關連交易，因此須獲得本公司獨立股

東的批准，而本公司未能就此獲得獨立股東的

批准。該違規行為是由於當時的管理層誤解了

上市規則，尤其是上市規則第14章及第14A章

規定的財務資助及擔保的範圍，且該違規行為

乃屬無意且非故意。

董事嚴肅對待此類不遵守上市規則的事件，並

對本公司未能遵守上市規則的相關規定表示遺

憾。為避免日後發生同類事件，本公司將採取

以下補救措施，以加強本集團的有關內部監控

程序。

(i) 向董事及本集團所有高級管理人員（「相
關人員」）提供有關交易定義及適當百分
比率計算的進一步指引資料及培訓，加

強及鞏固彼等有關上市規則項下須予公

佈及關連交易的分類及合規規定的現有

知識及更新；

(ii) 向全體董事及相關人員發出一份內部備

忘錄，要求彼等須嚴格遵守上市規則第

14A章的關連交易規定及上市規則第14

章的須予公佈交易規定，且彼等須知會

本公司可能涉及本公司關連人士的任何

交易；

(iii) 加強本集團的內部控制系統，包括但不

限於，(a)定期向相關人員提供本公司關

連人士名單並及時予以更新；(b)規定須

取得董事會的事先批准，方可與關連人

士進行任何交易；(c)每月監控與關連人

士的交易，確保本公司負責報告、監控

及處理關連交易的各業務部門之間的協

調更加順暢，能更妥善報告關連交易；

及
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(iv) further review the existing internal control procedures of the 

Company to identify any deficiencies of the internal control 

policies of the Company and seek recommendations from 

professional parties on how to enhance the monitoring and 

effectiveness of the implementation of the internal control 

policies on connected transaction monitoring and reporting 

to ensure that current and future transactions wi l l be 

conducted in compliance with the applicable requirements 

under Listing Rules and the relevant rules and regulations.

Save as disclosed above, the Board and the Audit Committee have 

reviewed the internal control and risk management and consider 

the Group’s risk management and internal control systems were 

effective during the year. The risk management and internal control 

systems of the Group 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.

The Company has complied with the requirements under Code 

Provisions D.2.1 to D.2.5 and D.3.3 of part 2 of the CG Code relating 

to risk management and internal control.

The Company has also formulated pol icies on handl ing and 

dissemination of inside information by reference to the Guidelines 

on Disclosure of Inside Information issued by the Securities and 

Futures Commission, which set out procedures in handling inside 

information in a secure and proper manner as well as those aimed 

to avoid mishandling of inside information of the Group.

(iv) 進一步檢討本公司現有的內部控制程

序，以識別本公司內部控制政策的任何

缺陷，並就如何加強監控及執行就關連

交易監控及報告的內部控制政策的有效

性尋求專業人士的建議，確保現時及日

後的交易將遵照上市規則及相關規則及

規例的適用規定進行。

除上文所披露的內容外，董事會及審核委員會

已審閱內部控制及風險管理，並認為本集團的

風險管理及內部控制系統於本年度乃屬有效。

本集團的風險管理及內部控制系統旨在管理而

非消除無法實現業務目標的風險，僅可合理而

非絕對保證不會出現重大錯報或損失。

本公司已遵守企業管治守則第二部分守則條文

D.2.1至D.2.5及D.3.3有關風險管理及內部監

控的規定。

本公司亦已參考證券及期貨事務監察委員會所

頒佈的《內幕消息披露指引》制定政策，以規管

內幕消息的處理及發佈，當中載有安全及妥善

處理內幕消息流程，以及避免不當處理本集團

內幕消息的程序。
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Whistleblowing Policy

The Company aims at all times to act ethically and with integrity, 

and to implant this behavior in all its employees. Through the 

Whistleblowing Policy, all relevant persons (including Directors, 

employees and those who deal with the Group) are encouraged to 

report, in a confidential manner, any concerns about suspected 

malpractice, fraud, bribery or irregularities relating to the Group. 

Case(s) can be submitted by way of email (email address: ask@boill.

com), telephone or mai l correspondence, addressed to the 

Company’s principal place of business in Hong Kong for the 

attention of the Group’s risk management department. According 

to the existing Whistleblowing Policy, the Group’s risk management 

department is responsible for investigating and handing reported 

cases in accordance with relevant systems. The Group’s risk 

management department reports to the Audit Committee the overall 

situation and results regarding the reported cases twice a year 

during the reporting period.

Anti-fraud and Anti-bribery Policy

The Company has the Anti-fraud and Anti-bribery Policy and also 

posted it on the Company’s website. Our Anti-fraud and Anti-

bribery Policy provides that all Directors and employees are strictly 

prohibited from any forms of fraud, bribery, money laundering and 

financing of terrorism in all business transactions. Report any cases 

in accordance with the Whistleblowing Policy in a timely manner if 

they become aware of or reasonably suspect that individuals or 

enterprises engaged in business transactions with the Group which 

might involve in fraud or bribery.

During the year, the Group’s risk management department and the 

risk management departments of the subsidiaries have provided 

anti-fraud and anti-bribery training to the staff.

DIRECTORS’ INSURANCE
The Company has arranged for appropriate insurance cover for 

Directors’ and officers’ liabilities in respect of legal actions against 

its Directors and senior management arising out of corporate 

activit ies. A permitted indemnity provision (as defined in the 

Companies Ordinance (Chapter 622 of the Laws of Hong Kong)) is 

currently in force and was in force during the year ended 31 March 

2025 for the benefit of the Directors.

舉報政策
本公司時刻致力以合乎商業道德標準及誠信的

方式行事，並將該行為灌輸予全體員工。透過

舉報政策，本公司鼓勵所有相關人士（包括董

事、僱員及與本集團交易各方）以保密方式舉

報任何與本集團有關的涉嫌瀆職、欺詐、賄賂

或違規行為。有關個案可透過電郵（電郵地址：

ask@boill.com）、電話或郵遞方式提交至本公

司於香港的主要營業地點，並註明收件人為本

集團風險管理部。根據現行舉報政策，本集團

風險管理部負責根據相關制度調查及處理舉報

個案。於報告期內，本集團風險管理部每年兩

次向審核委員會彙報報告個案的整體情況及結

果。

反欺詐及反賄賂政策
本公司設有反欺詐及反賄賂政策，並亦於本公

司網站公佈。我們的反欺詐及反賄賂政策規

定，所有董事及僱員在所有業務交易中嚴禁任

何形式的欺詐、賄賂、洗黑錢及資助恐怖主

義。倘彼等知悉或合理懷疑個人或企業與本集

團進行可能涉及欺詐或賄賂的業務交易，則根

據舉報政策及時舉報任何個案。

年內，本集團風險管理部及附屬公司風險管理

部已向員工提供反欺詐及反賄賂培訓。

董事保險
本公司已就因公司活動而產生針對董事及高級

管理層的法律行動為董事及高級人員安排適當

的責任保險。獲准許之彌償條文（定義見香港

法例第622章公司條例）目前已生效，且於截

至二零二五年三月三十一日止年度為董事的利

益而生效。
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The Board acknowledges its responsibi l i ty for preparing the 

financial statements of the Company and the Group which give a 

true and fair view of the Group’s affairs in accordance with statutory 

requirements and applicable accounting standards. The statement 

by the auditor of the Company about its reporting responsibilities 

for the financial statements of the Company is set out on pages 

117 to 120 of the Independent Auditor’s Report. The Audit 

Committee has reviewed the Group’s audited financial results for 

the year ended 31 March 2025 and the accounting principles and 

practices adopted by the Group and discussed risk management, 

internal control and financing reporting matters with management 

including a review of the audited consolidated financial statements 

for the year ended 31 March 2025.

Statement of the responsibilities of the Company’s external auditor 

for preparing the consolidated financial statements is set out in the 

Independent Auditor’s Report of this annual report.

HANDLING AND DISSEMINATION OF INSIDE 
INFORMATION
The executive Directors closely monitor the Group’s business and 

corporate developments and events so that potential inside 

information would be identified promptly. The Company regulates 

the handling and dissemination of inside information by restricting 

access to inside information to a limited number of employees and 

parties on a need-to-know basis. Employees who are in possession 

of inside information are conversant with their obligations to 

preserve confidentiality. External parties, such as financial printer, 

are required to sign confidentiality agreement or non-disclosure 

agreement. Inside information remains confidential unti l the 

disclosure of such information is appropriately approved and the 

dissemination of such information is efficiently and consistently 

made. Inside information shall be disseminated via the electronic 

publication system operated by the Stock Exchange before the 

information is released via other channels, such as the press or 

posting on the Company’s website.

董事會知悉須負責根據法律規定及適用會計準

則編製本公司及本集團之財務報表，務求真實

公平地反映本集團的業務狀況。本公司核數師

就本身對本公司財務報表之申報責任所作聲明

載於獨立核數師報告第117至120頁。審核委

員會已審閱本集團截至二零二五年三月三十一

日止年度之經審核財務業績及本集團採納的會

計原則及慣例，並與管理層討論風險管理、內

部控制及財務申報事宜，包括審閱截至二零

二五年三月三十一日止年度之經審核綜合財務

報表。

有關本公司外聘核數師就編製綜合財務報表須

承擔之責任之聲明載於本年報中之獨立核數師

報告。

內幕信息處理及發佈

執行董事密切監察本集團之業務及公司發展及

事件，以便迅速識別潛在內幕消息。本公司規

管內幕消息的處理及發佈，僅向有限數目之僱

員及有需要知悉的人士提供內幕消息。擁有內

幕消息的僱員知悉其保密責任。金融印刷商等

外部人士須簽署保密協議或不予披露協議。內

幕消息會一直保密，直至披露該等資料獲適當

批准及有效及一致地發佈該等資料為止。內幕

消息須於透過報章或本公司網站等其他渠道發

佈前，透過聯交所運作的電子刊發系統發佈。
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GENERAL MEETINGS WITH SHAREHOLDERS
Annual general meeting of the Company (“AGM”) is a forum in 

which the Board and the Shareholders can communicate directly 

and exchange views concerning the affairs and overall performance 

of the Group, and its future developments, etc. At the AGM, the 

Directors are avai lable to attend to questions raised by the 

Shareholders. The external auditor of the Company is also invited 

to be present  a t  the AGM to address the quer ies o f  the 

Shareholders concerning the audit procedures and the auditor’s 

report.

SHAREHOLDERS’ RIGHTS
Convening of Extraordinary General Meeting on Requisition 

by Shareholders

Pursuant to article 64 of the Articles, the Board may, whenever it 

th inks f i t , convene an extraordinary general meet ing of the 

Company (“EGM”). EGM shall also be convened on the requisition 

of one or more Shareholders holding, at the date of deposit of the 

requisition, not less than one-tenth of the paid-up capital of the 

Company having the right of voting at general meetings. Such 

requisition shall be made in writing to the Board or the Company 

Secretary for the purpose of requiring an EGM to be called by the 

Board for the transaction of any business specif ied 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.

The written requisition shall be deposited at the place of business 

of the Company in Hong Kong (15/F, Toi Shan Association Building, 

167-169 Hennessy Road, Wan Chai, Hong Kong.) or, in the event 

the Company ceases to have such place of business, the registered 

office of the Company (Windward 3, Regatta Office Park, PO Box 

1350, Grand Cayman KY1-1108, Cayman Islands). The requisition 

must state clearly the name of the requisitionist(s), his/her/their 

shareholding in the Company, the reason(s) to convene the EGM, 

the agenda proposed to be included and the detai ls of the 

business(es) proposed to be transacted in the EGM and signed by 

the requisitionist(s).

股東大會
本公司的股東週年大會（「股東週年大會」）為董
事會與股東可就本集團事務、整體表現及未來

發展等直接溝通及交換意見之平台。董事會出

席股東週年大會回答股東提問。本公司外聘核

數師亦獲邀出席股東週年大會，以回答股東有

關審核程序及核數師報告之提問。

股東權利
在股東要求下召開股東特別大會

根據細則第64條，董事會可於其認為適當時

召開本公司股東特別大會（「股東特別大會」）。
股東特別大會亦可在一名或以上於遞交要求當

日持有有權於股東大會上投票之本公司繳足股

本不少於十分之一之股東要求下召開。有關要

求須以書面向董事會或公司秘書提出，述明要

求董事會召開股東特別大會以處理要求內訂明

之任何事項。有關會議須於提出有關要求後兩

個月內舉行。倘於遞交要求後21日內，董事

會未有召開該大會，則遞呈要求人士可以相同

方式召開大會，而遞呈要求人士因董事會未有

召開大會而合理產生之所有開支應由本公司向

要求人作出償付。

書面要求須送達本公司於香港之營業地點香港

灣仔軒尼詩道167-169號台山商會大廈15樓或

倘本公司不再擁有該營業地點，則送達本公司

註冊辦事處Windward 3, Regatta Office Park, 

PO Box 1350, Grand Cayman KY1-1108, 

Cayman Islands。該要求須清楚列明有關要求

人士之姓名、其於本公司之股權、召開股東特

別大會之理由、建議納入之議程及建議於股東

特別大會上處理之事宜詳情，並由有關要求人

士簽署。
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Procedures for Shareholders’ Nomination of Directors

Pursuant to article 113 of the Articles, no person, other than a 

retiring Director, shall, unless recommended by the Board for 

election, be eligible for election to the office of Director at any 

general meeting, unless notice in writing of the intention to propose 

that person for election as a Director and notice in writing by that 

person of his or her willingness to be elected have been lodged 

with the head office or at the registration office of the Company. 

The period for lodgment of the notices required under the Articles 

will commence no earlier than the day after the despatch of the 

notice of the general meeting appointed for such election and end 

no later than 7 days prior to the date of such general meeting and 

the minimum length of the period during which such notices to the 

Company may be given will be at least 7 days.

Procedures for directing Shareholders’ enquiries to the Board 

Shareho lders may d i rect  the i r  enqu i r ies concern ing the i r 

shareholdings to the Company’s share registrars. Shareholders 

may also make a request for the Company’s information to the 

extent that such information has been made publicly available by 

the Company. All written enquiries or requests may be forwarded to 

the Company’s head office or by email to ir@boill.com or by fax to (852) 

3914 7530. The Company will not normally deal with verbal or 

anonymous enquiries.

Putting forward proposals at Shareholders’ meetings

There is no provision under the Articles for the Shareholders to 

propose new resolutions at a general meeting of the Company. 

Shareholders who wish to put forward proposals may, however, 

request the Company to convene an EGM in accordance with the 

procedures set out in the above paragraph headed “Convening of 

Extraordinary General Meeting on Requisition by Shareholders”.

股東提名董事之程序
根據細則第113條，除非獲董事會推薦參選，

否則除退任董事以外，概無人士合資格於任何

股東大會上獲選為董事，除非以書面通知表明

其有意提名該名人士參選為董事及獲提名人士

之書面通知，表明其願意參選，已送達本公司

之總辦事處或註冊辦事處。根據該條細則，提

交該等通知所規定之期限將不早於指定就該選

舉舉行之股東大會之通告發送後翌日開始，且

不遲於該股東大會舉行日期之前七日結束，而

可向本公司發出有關通知之最短期限最少為七

日。

股東向董事會提出查詢之程序
股東如對名下持股有任何查詢，可向本公司之

股份登記處提出。股東亦可要求索取本公司之

資料，惟該等資料須已由本公司公開發佈。所

有書面查詢或要求可送交本公司之總辦事處、

電 郵 至 ir@boill.com或 傳 真 至 (852) 3914 

7530。一般而言，本公司不會處理口頭或匿名

之查詢。

於股東大會上提呈建議
細則並無供股東在本公司股東大會上提呈新決

議案的條文。有意提呈建議的股東可按照上一

段「在股東要求下召開股東特別大會」所載程

序要求本公司召開股東特別大會。
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DIVIDEND POLICY
Pursuant to Code Provision F.1.1 of the CG Code, the Company 

has adopted a dividend policy (“Dividend Policy”). Subject to the 

Companies Law of the Cayman Islands and the Articles, the 

Company may from time to time declare dividends in any currency 

to be paid to the members of the Company but no dividend shall be 

declared in excess of the amount recommended by the Board. The 

Board may also from time to time pay to the members of the 

Company such interim dividends as appear to the Board to be 

justified by the profits of the Company. Declaration of dividends is 

subject to the discretion of the Board, taking into consideration of, 

among others, (i) the Group’s financial performance; (ii) the Group’s 

capital requirements and debt level; ( i i i ) the Group’s l iquidity 

position; (iv) retained earnings and distributable reserves of the 

Group; (v) the Group’s business operations, business strategies 

and future development needs; (vi) any contractual, statutory and 

regulatory restrictions; and (vii) the general economic conditions 

and other factors that may have an impact on the performance and 

position of the Group. The Board will review the dividend policy 

from time to t ime and may exercise at its sole and absolute 

discretion to update, amend and/or modify the dividend policy at 

any time as it deems fit and necessary.

INVESTOR RELATIONS
The Company has in place a shareholders’ communication policy. 

To ensure transparent and comprehensive disclosures to investors, 

the Group delivers corporate development information to the public 

through various channels, including general meetings, public 

announcements, interim reports and annual reports. The Company 

reviews the shareholders communication policy on an annual basis 

to ensure its effect iveness. The Directors consider that the 

shareholders communication policy is satisfactory in terms of its 

implementation and effectiveness. The investors have access to the 

la test news and in format ion o f  the Group v ia i ts webs i te  

(https://www.boillhealthcare.com.hk).

In order to maintain good and effective communication, the 

Company together with the Board extend their invitation to all 

Shareholders and encourage them to attend the forthcoming AGM 

and all future general meetings of the Company.

股息政策
本公司已根據企業管治守則的守則條文F.1.1

採用股息政策（「股息政策」）。根據開曼群島公
司法及細則的規定，本公司可不時宣佈以任何

貨幣向本公司股東派發股息，惟股息額不超過

董事會建議宣派的數額。倘董事會認為本公司

溢利足以作出分派，董事會亦可不時向本公司

股東派付有關中期股息。宣派股息須由董事會

經考慮（其中包括）(i)本集團的財務表現；(ii)本

集團資金需求及債務水平；(iii)本集團的流動

資金狀況；(iv)本集團的保留盈利及可供分派

儲備；(v)本集團的業務營運、業務戰略及未來

發展需求；(vi)任何合約、法定及監管限制；及

(vii)可能對本集團的表現及狀況造成影響的一

般經濟狀況及其他因素後酌情釐定。董事會將

不時審查股息政策，並可在其認為合適及必要

的任何時間，全權酌情更新、修訂及╱或修改

股息政策。

投資者關係
本公司訂有股東溝通政策。為確保透明及全面

向投資者披露資訊，本集團循多個渠道向公眾

人士傳達公司發展資料，包括股東大會、公開公

告、中期報告及年報。本公司每年審閱股東溝通

政策，以確保其有效性。董事認為股東溝通政策

的實施情況及有效性令人滿意。投資者可於本

集團網站 (https://www.boillhealthcare.com.hk)查

閱本集團最新消息及資料。

為維持良好有效溝通，本公司與董事會誠邀並

鼓勵全體股東出席本公司的應屆股東週年大會

及日後所有股東大會。
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The Shareholders may also forward their enquiries and suggestions 

in writing to the Company to the followings:

Address:

15/F, Toi Shan Association Building

167-169 Hennessy Road

Wan Chai

Hong Kong

Email: ir@boill.com

Dur ing the year ended 31 March 2025, the Company has 

maintained sufficient contact details for Shareholders to put forward 

enquiries to the Board. In addition, the Company held an annual 

general meeting on 27 September 2023 at which Shareholders 

were able to communicate their views with the Chairman of the 

Board. Corporate communications were published on the websites 

of the Company and the Stock Exchange in a timely manner. Based 

on the above, the Board considers that the shareholders’ 

commun ica t i on  po l i c y  o f  t he  Company  and i t s  ex i s t i ng 

communication channels with its Shareholders and investors are 

effective in faci l i tating ongoing communication and dialogue 

between Shareholders and the Company. In l ine wi th the 

Company’s commitment to transparency and accountability, the 

Board will continue to review and improve its communication 

policies and practices to ensure that the shareholders’ interests are 

safeguarded and their voices are heard.

Constitutional documents

During the year ended 31 March 2025, there were no changes in 

any of the Company’s constitutional documents.

股東亦可循以下渠道向本公司提出書面查詢及

意見：

地址：

香港

灣仔

軒尼詩道167-169號

台山商會大廈15樓

電郵：ir@boill.com

截至二零二五年三月三十一日止年度，本公司

保留充足的聯繫方式，供股東向董事會提出查

詢。此外，本公司於二零二三年九月二十七日

舉行股東週年大會，股東能夠在會上與董事會

主席交流意見。公司通訊在本公司及聯交所網

站上及時發佈。基於上文所述，董事會認為，

本公司股東溝通政策及其與股東及投資者的現

有溝通渠道可有效促進股東與本公司之間的持

續溝通及對話。根據本公司對透明度及問責制

的承諾，董事會將持續審閱並完善其溝通政策

及慣例，以確保股東的權益獲得保障並聽取彼

等的意見。

章程文件
截至二零二五年三月三十一日止年度，本公司

任何章程文件概無變動。
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DISCLAIMER OF OPINION ISSUED BY THE 
INDEPENDENT AUDITOR
As a result of the matters discussed in the section headed “DETAILS 

OF THE AUDIT QUALIFICATION”, the Group’s financial conditions, 

together with the other matters as described in note 3(b) to the 

consolidated financial statements, indicate the existence of multiple 

uncertainties which may cast significant doubt about the Group’s 

ability to continue as a going concern, the Company’s auditor does 

not express an opinion on the Group’s consolidated financial 

statements for the year ended 31 March 2025. The Independent 

Auditor’s Report is contained in pages 117 to 120 of this annual 

report. As set out in note 3(b) to the consol idated f inancial 

statements as contained in this annual report, the Directors of the 

Company have been undertaking a number of measures to improve 

the Group’s liquidity and financial position, and to remediate certain 

internal control procedures. Despite that the Auditor could not 

obtain sufficient evidence regarding the going concern of the 

Group, the Group in recent years achieved steady growth in 

property sales and maintained at a reasonable level, trend of 

decreasing balance of total borrowings, as well as continuous 

improvements in the operating cash flows, although occasionally 

there was operating net cash outflow. However, the economic 

recession in the past few years caused the Group to be affected by 

the weakened purchasing power in the property market and also 

has dragged down the pace of property development of the 

Group’s projects that resulted in low level of property resources 

available for sale. The Group is still facing challenges and economic 

uncertainties that has a significant adverse impact on China’s real 

state industry and may continue to adversely affect the Group’s 

operation in the short to medium run. With al l the measures 

mentioned in note 3(b) to the consolidated financial statements, the 

Directors of the Company are expecting the Group’s overal l 

financial position to be improved in the coming year.

獨立核數師出具的不發表意見

基於「審計意見詳情」一節所述之事項，本集

團的財務狀況，以及綜合財務報表附註3(b)所

述的其他事宜，顯示存在多重不確定性，可能

對本集團能否持續經營業務構成重大疑問，本

公司核數師無法就本集團截至二零二五年三月

三十一日止年度的綜合財務報表發表意見。獨

立核數師報告現載於本年報第117至120頁。

誠如本年報所載的綜合財務報表附註3(b)所載，

本公司董事一直採取多項措施，以改善本集團

的流動性及財務狀況，並補救若干內部控制措

施。儘管核數師無法獲得關於本集團持續經營

的足夠依據，近年來，本集團房地產銷售實現

穩步增長，總借貸餘額保持在合理水準，並呈

下降趨勢，經營現金流持續改善，惟偶爾亦會

出現經營淨現金流出。然而，過去數年的經濟

衰退使本集團受到房地產市場購買力減弱的影

響，亦拖累了本集團之房地產項目的開發步

伐，導致可供銷售的房地產資源水準偏低。本

集團仍面臨著各種挑戰及經濟不確定因素，這

對中國房地產業產生重大不利影響，並可能於

中短期內繼續對本集團的經營產生不利影響。

憑藉載於綜合財務報表附註3(b)的所有措施，

本公司董事預期本集團的整體財務狀況將於來

年進一步改善。
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The Board and Audit Committee agreed with the views of the 

management and the auditor regarding the uncertainties relating to 

going concern. There is no disagreement by the Board, the 

Management nor the Audit Committee with the position taken by 

the Company’s auditor regarding the disclaimer of opinion. The 

Directors will continue to use their best efforts to protect and 

uphold the Company’s best interest, including ongoing negotiation 

with the lenders for terms modification, renewal, extension and 

replacement of the Group’s borrowings and accelerating the pre-

sales and sales of properties. The Group, the Directors and the 

Management will proactively to resolve matters relating to the 

disclaimer of opinion throughout the financial year 2025.

董事會及審核委員會同意管理層及核數師關於

持續經營有關的不確定事項的意見。董事會、

管理層及審核委員會對本公司核數師就無法表

示意見採取的立場並無異議。董事將繼續竭力

保障及維護本公司的最佳利益，包括不斷與放

款人就本集團借貸的條款修改、續期、延期及

置換進行談判，以及加快物業的預售及銷售。

本集團、董事及管理層於二零二五財政年度將

積極解決有關不發表意見之事項。
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PRINCIPAL ACTIVITIES
The Company is an investment holding company. Its subsidiaries 

are principally engaged in property development, healthcare holiday 

resort deve lopment and operat ion, foundat ion p i l ing, and 

investment securities during the year ended 31 March 2025.

The results of the Group for the year ended 31 March 2025 are set 

out in the consolidated statement of profit or loss and other 

comprehensive income on pages 121 to 122.

DIVIDEND
The Board resolved not to recommend the payment of f inal 

dividend to the Shareholders for the year ended 31 March 2025.

As at the date of approval of this annual report, there was no 

arrangement under which a Shareholder had waived or agreed to 

waive any dividends.

TAX RELIEF
The Company is not aware of any tax relief and exemption available 

to Shareholders by reason of their holding of the Company’s 

securities.

FINANCIAL SUMMARY
A summary of the results, assets and liabilities of the Group for the 

past five financial years is set out on pages 248 to 249.

BUSINESS REVIEW
The business review of the Group as required by Schedule 5 of 

Hong Kong Companies Ordinance (Chapter 622 of the Laws of 

Hong Kong), including financial key performance indicators, a fair 

review of the Company’s business, a description of principal risks 

and uncertainties facing the Company and future development in 

the Company’s business, can be found in the sections headed 

“Chairman’s Statement” and “Management Discussion and 

Analysis” of this annual report.

主要業務
本公司為投資控股公司。截至二零二五年三月

三十一日止年度，其附屬公司主要從事物業發

展業務、養生度假區發展及營運、地基打樁及

投資證券。

本集團截至二零二五年三月三十一日止年度之

業績載於第121至122頁之綜合損益及其他全

面收益表。

股息
董事會決議不向股東建議派發截至二零二五年

三月三十一日止年度之末期股息。

於本年報批准日期，概無股東放棄或同意放棄

任何股息的安排。

稅務寬減
本公司並無獲悉因股東持有本公司證券而可提

供予股東的任何稅務寬減或豁免。

財務概要
本集團於過去五個財政年度之業績、資產及負

債概要載於第248至249頁。

業務審視
按照香港法例第622章香港公司條例附表5之

規定， 本集團之業務審視（ 包括財務關鍵表現

指標、對本公司業務之中肯審視、對本公司面

對之主要風險及不明朗因素之描述以及本公司

業務之未來發展）可參閱本年報「主席報告書」

及「管理層討論及分析」兩節。
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ENVIRONMENTAL POLICY AND RELATIONSHIP 
WITH STAKEHOLDERS
The Group is committed to building an eco-friendly corporation. 

Details of the Group’s environmental policy and performance and 

its key relationships with employees, customers and suppliers are 

disclosed in the Environmental, Social and Governance Report of 

this annual report.

For the ESG Reporting Year, the Company has complied with the 

“comply or explain” provisions set out in the ESG Reporting Guide. 

The Group will review its environmental practices from time to time 

and consider implementing further measures and practices in the 

operation of the Group’s business.

COMPLIANCE WITH THE RELEVANT LAWS AND 
REGULATIONS
The Group has complied in all material aspects with the relevant 

laws and regulations that have a significant impact on the business 

and operation of the Group. During the year ended 31 March 2025, 

there was no material breach of, or non-compliance with, applicable 

laws and regulations by the Group.

PROPERTY, PLANT AND EQUIPMENT
Details of movements of the property, plant and equipment of the 

Group during the year ended 31 March 2025 are set out in note 16 

to the consolidated financial statements.

INVESTMENT PROPERTIES
Details of movements of the investment properties of the Group 

during the year ended 31 March 2025 are set out in note 17 to the 

consolidated financial statements.

SUBSIDIARIES
Particulars of the Company’s principal subsidiaries as at 31 March 

2025 are set out in note 38 to the conso l idated f inanc ia l 

statements.

環境政策及與持份者的關係

本集團致力建立不妨害生態環境之企業。有關

本集團環境政策及表現以及其與僱員、客戶及

供應商的主要關係之詳情，於本年報的環境、

社會及管治報告中披露。

就ESG報告年度，本公司已遵守《ESG報告指引》

有關的「不遵守就解釋」條款。本集團將不時

檢討其環境常規，並考慮於本集團業務營運中

實施其他措施及常規。

遵守相關法律及法規

本集團已於所有重大方面遵守對本集團業務及

運營有重大影響的相關法律及法規。截至二零

二五年三月三十一日止年度，本集團概無嚴重

違反或不遵守適用法律及法規的情況。

物業、廠房及設備
本集團物業、廠房及設備於截至二零二五年三

月三十一日止年度之變動詳情載於綜合財務報

表附註16。

投資物業
本集團投資物業於截至二零二五年三月三十一

日止年度之變動詳情載於綜合財務報表附註

17。

附屬公司
本公司於二零二五年三月三十一日之主要附屬

公司之詳情載於綜合財務報表附註38。
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SHARE CAPITAL
The Company’s total issued share capital as at 31 March 2025 was 

1,358,000,000 ordinary shares of HK$0.25 each.

Details of movements of the share capital of the Company during 

the year ended 31 March 2025 are set out in note 33 to the 

consolidated financial statements.

RESERVE AND DISTRIBUTABLE RESERVES
Details of the reserves of the Group and the Company are set out in 

the consolidated statement of changes in equity on page 125 and 

in note 44 to the consolidated financial statements respectively.

As at 31 March 2025 and 31 March 2024, the Company did not 

have distributable reserves to the Shareholders.

SHARE AWARD SCHEME
The Company has no share award scheme.

SHARE OPTION SCHEME
The Company’s share option scheme (“Scheme”) was adopted 

pursuant to a resolut ion of the Shareholders passed on 27 

September 2023 as to attract and retain the best avai lable 

personnel and to provide addit ional incentive to the el igible 

participants under the Scheme.

Under the Scheme, the Directors may at their absolute discretion 

and subject to the terms of the Scheme, grant options to any 

employees (full-time or part-time), directors, consultants or advisor 

of the Group, or any substantial shareholders, or any distributors, 

contractors, suppliers, agents, customers, business partners or 

service providers of the Group, to subscribe for shares of the 

Company subject to such conditions as the Board may think fit (e.g. 

vesting period as may be determined by the Board). The eligibility 

of any participants to the grant of any options shall be determined 

by the Directors from time to time on the basis of the Directors’ 

opinion as to their contribution to the development and growth of 

the Group.

股本
於二零二五年三月三十一日，本公司之已發行

股本總數為1,358,000,000股每股面值0.25港

元之普通股。

本公司股本於截至二零二五年三月三十一日止

年度之變動詳情載於綜合財務報表附註33。

儲備及可供分派儲備
本集團及本公司之儲備詳情分別載於第125頁

之綜合權益變動表及綜合財務報表附註44。

截至二零二五年三月三十一日及二零二四年三

月三十一日，本公司並無可供分派予股東的儲

備。

股份獎勵計劃
本公司並無股份獎勵計劃。

購股權計劃
本公司根據於二零二三年九月二十七日通過之

股東決議案採納購股權計劃（「該計劃」），旨在
吸納及挽留最稱職人員及向該計劃之合資格參

與者提供額外獎勵。

根據該計劃，董事可全權酌情按該計劃之條

款，向本集團任何僱員（全職或兼職）、董事、

諮詢人或顧問，或任何主要股東，或本集團任

何分銷商、承包商、供應商、代理、客戶、商

業夥伴或服務供應商授出可認購本公司股份之

購股權，惟須受董事會可能認為適當的條件（例

如董事會可能釐定的歸屬期）規限。任何參與

者獲授任何購股權的資格將由董事不時據其認

為參與者對本集團發展及增長之貢獻而釐定。
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The total number of Company’s shares which may be issued upon 

exercise of all options to be granted under the Scheme and any 

other share option schemes of the Company must not exceed 10% 

of the issued share capital of the Company as at the date of 

approval of the refreshed limit, that is 135,800,000 shares of the 

Company, representing approximately 10% of the Company’s 

shares in issue as at the date of this annual report. Subject to the 

approval of the Shareholders, the aggregate number of the 

Company’s shares which may be issued upon exercise of all 

outstanding options granted and yet to be exercised under the 

Scheme and any other schemes of the Company must not exceed 

30% of the Company’s shares in issue from time to time. No 

options may be granted under the Scheme or any other share 

options schemes of the Company if this will result in the limit being 

exceeded.

The total number of shares issued and to be issued upon exercise 

of the options granted to each participant (including both exercised 

and outstanding options) under the Scheme and any other share 

option schemes of the Company in any 12-month period up to date 

of grant must not exceed 1% of the issued share capital of the 

Company for the time being. Where any further grant of options to 

a participant under the Scheme would result in the shares issued 

and to be issued upon exercise of all options granted and to be 

granted to such participant (including exercised, cancelled and 

outstanding options) in the 12-month period up to and including the 

date of such further grant representing in aggregate over 1% of the 

shares in issue, such further grant must be separately approved by 

the Shareholders in general meeting with such participant and his 

associates abstaining from voting.

因行使根據該計劃及本公司任何其他購股權計

劃授出之所有購股權而可予發行之本公司股份

總數，不得超出批准經更新上限當日本公司已

發行股份之10%，即135,800,000股本公司股

份，佔本年報日期本公司已發行股份約10%。

待股東批准後，因行使根據該計劃及本公司任

何其他計劃已授出但尚未行使之所有發行在外

購股權而可予發行之本公司股份總數，不得超

出本公司不時已發行股份之30%。倘根據該計

劃或本公司任何其他購股權計劃授出購股權會

導致超出該上限，則不得授出購股權。

截至授出日期止任何12個月期間內，因行使

根據該計劃及本公司任何其他購股權計劃授予

各名參與者之購股權（包括已行使及尚未行使

購股權）而已發行及將予發行之股份總數，不

得超出本公司當時已發行股本之1%。倘向該

計劃參與者進一步授出購股權會導致截至該進

一步授出日期（包括該日）止12個月期間內，

因行使已授予及將授予該名參與者之所有購股

權（包括已行使、已註銷及尚未行使購股權）而

已發行及將予發行之股份，合共相當於已發行

股份1%以上，則有關進一步授出必須經股東

於股東大會上另行批准，而該名參與者及其聯

繫人必須放棄投票。
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Share options granted to Directors, chief executive or substantial 

shareholders, or any of their respective associates must be 

approved by the independent non-executive Directors (excluding 

independent non-executive Directors who are the grantee). Where 

any share opt ions granted to substant ia l  shareho lders or 

independent non-executive Directors, or any of their respective 

associates would result in the total number of shares issued and to 

be issued upon exercise of all options already granted (including 

options exercised, cancelled and outstanding) under the Scheme 

and any other share option schemes of the Company to such 

person in any 12-month period up to and including the date of such 

grant representing in aggregate over 0.1% of the shares of the 

Company in issue and having an aggregate value in excess of HK$5 

million must be approved in advance by the Shareholders where all 

connected persons of the Company shall abstain from voting (except 

where any connected person intend to vote against the proposed 

grant).

The offer of a grant of share options must be accepted in writing 

within 7 days inclusive of the day on which the offer is made. An 

option may be exercised in accordance with the terms of the 

Scheme at any time during a period (including the minimum period, 

i f any, for which an option must be held before i t could be 

exercised) as the Directors may determine which shall not exceed 

ten years from the date of grant subject to the provisions of early 

termination thereof. A nominal consideration of HK$1 is payable on 

acceptance of the grant of an option with a remittance in favour of 

the Company within such time as may be specified in the offer (which 

shall not be later than 7 days from the date of the offer).

The subscription price shall be a price solely determined by the 

Directors and notified to a participant and shall be at least the 

highest of: (i) the closing price of the Company’s shares as stated 

in the Stock Exchange’s daily quotations sheet on the date of grant 

of the option; (ii) the average closing prices of the Company’s 

shares as stated in the Stock Exchange’s daily quotations sheets 

for the 5 business days immediately preceding the date of grant of 

the option; and (iii) the nominal value of the Company’s share on 

the date of grant of the option.

向董事、最高行政人員或主要股東或彼等各自

之任何聯繫人授出任何購股權，均須經獨立非

執行董事（不包括身為承授人之獨立非執行董

事）批准。倘向主要股東或獨立非執行董事或

彼等各自之任何聯繫人授出任何購股權，會導

致在截至授出日期（包括該日）止任何12個月

期間內，因行使根據該計劃及本公司任何其他

購股權計劃已向上述人士授出之所有購股權（包

括已行使、已註銷及尚未行使購股權）而已發

行及將予發行之股份總數，合共超出本公司已

發行股份之0.1%，且總值超過5百萬港元，則

須事先經股東批准，惟本公司所有關連人士須

就此放棄投票（若任何關連人士擬投票反對有

關建議授出則除外）。

授出購股權之要約須於由要約日期起計七日內

（包括要約日期當日）以書面接納。承授人可於

董事可能釐定之期間（包括購股權可予行使前

必須持有的最短期限（如有）），隨時根據該計

劃之條款行使購股權，惟不得超過由授出日期

起計10年，並受有關提前終止條文所規限。

接納獲授之購股權時，承授人須於要約可能列

明之時間內（不得遲於由要約日期起計七日）向

本公司支付1港元名義代價，並附上以本公司

為受益人之匯款。

認購價由董事全權釐定並通知參與者，認購價

最少須為下列各項中之最高者：(i)聯交所每日

報價表所報本公司股份於授出購股權日期之收

市價；(ii)聯交所每日報價表所報本公司股份於

緊接授出購股權日期前五個營業日之平均收市

價；及 (iii)授出購股權日期之本公司股份面值。
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The Scheme shall be valid and effective for a period of ten years 

commencing on 27 September 2023 and up to 26 September 

2033, subject to early termination provisions contained in the 

Scheme. As at the date of this annual report, the remaining life of 

the Scheme is approximately nine years and three months.

No share option was granted since the adoption of the Scheme and 

there was no share option outstanding as at 31 March 2025.

EQUITY-LINKED AGREEMENTS
Save for the Scheme as disclosed above, no other equity-linked 

agreements were entered into during the year ended 31 March 

2024 or subsisted as at 31 March 2025.

BOARD OF DIRECTORS
The Directors during the year ended 31 March 2025 and up to the 

date of this annual report were as follows:

Executive Directors

Mr. Yu Jinlong (Chairman)  (appointed on 10 March 2025)

Mr. He Yu (appointed on 30 December 2024)

Mr. Qiu Dongfang (resigned on 30 December 2024)

Mr. Zhang shenghai (removed on 19 February 2025)

Non-Executive Director

Dr. Tang Sing Hing, Kenny (appointed on 30 December 2024)

Mr. Chui Kwong Kau (resigned on 30 December 2024)

Independent Non-Executive Directors

Ms. Mak Suet Man (appointed on 30 December 2024)

Mr. Chan Chi Hang (appointed on 30 December 2024)

Mr. Liang Yanan (appointed on 30 December 2024)

Mr. Wang Zhe (removed on 19 February 2025)

Ms. Tang Man Yi (resigned on 27 July 2024)

Mr. Yi Baxian (resigned on 30 December 2024)

該計劃由二零二三年九月二十七日起計至二零

三三年九月二十六日止十年期間內有效及生

效，並受該計劃所載之提前終止條文所規限。

於本年報日期，該計劃的餘下期限為約九年零

三個月。

自採納該計劃以來並無授出購股權，而於二零

二五年三月三十一日概無尚未行使購股權。

股權掛鈎協議
除上文所披露之該計劃外，於截至二零二四年

三月三十一日止年度並無訂立其他股權掛鈎協

議，亦無其他股權挂鈎協議於二零二五年三月

三十一日存續。

董事會
於截至二零二五年三月三十一日止年度及截至

本年報日期之董事如下：

執行董事
于金龍先生（主席）（於二零二五年三月十日獲委任）

何禹先生（於二零二四年十二月三十日獲委任）

裘東方先生（於二零二四年十二月三十日辭任）

張生海先生（於二零二五年二月十九日被罷免）

非執行董事
鄧聲興博士（於二零二四年十二月三十日獲委任）

崔光球先生（於二零二四年十二月三十日辭任）

獨立非執行董事
麥雪雯女士（於二零二四年十二月三十日獲委任）

陳志恒先生（於二零二四年十二月三十日獲委任）

梁亞男先生（於二零二四年十二月三十日獲委任）

王喆先生（於二零二五年二月十九日被罷免）

鄧敏儀女士（於二零二四年七月二十七日辭任）

易八賢先生（於二零二四年十二月三十日辭任）
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In accordance with article 108 of the Articles, at each AGM one-

third of the Directors for the time being, shall retire from office by 

rotation and provided that every Director shall be subject to 

retirement by rotation at least once every three (3) years. A retiring 

Director shall be eligible for re-election. Mr. Yu Jinlong, Mr. He Yu, 

Dr. Tang Sing Hing, Kenny, Ms. Mak Suet Man, Mr. Chan Chi Hang 

and Mr. Liang Yanan will retire by rotation at the forthcoming AGM. 

Each of them, being eligible, will offer themselves for re-election as 

Directors at the forthcoming AGM.

In accordance with article 108 of the Articles, the Company at the 

general meeting at which a Director retires may fill the vacated 

office. In accordance with article 112 of the Articles, the Company 

may from time to time in general meeting by ordinary resolution 

elect any person to be a Director either to fill a casual vacancy or as 

an additional Director.

The Company has received an annual confirmation of independence 

pursuant to Rule 3.13 of the List ing Rules from each of the 

independent non-executive Directors for the year ended 31 March 

2025. The Company considers each of the independent non-

executive Directors to be independent.

DIRECTORS’ SERVICE CONTRACT
No Director proposed for re-election at the forthcoming AGM has a 

service contract which is not determinable by the Group within one 

year without payment of compensation, other than statutory 

compensation.

Each of the executive Directors shall also be entitled to discretional 

bonus to be determined by the Board based on, among other 

things, the performance of the individual Director and the overall 

financial position of the Group and is subject to the recommendation 

of the Remuneration Committee.

根據細則第108條，於每屆股東週年大會上，

為數三分之一之當時之董事須輪流退任，惟每

名董事須最少每三 (3)年輪流退任一次。退任

董事將符合資格膺選連任。于金龍先生、何禹

先生、鄧聲興博士、麥雪雯女士、陳志恒先生

及梁亞男先生將於應屆股東週年大會上輪值退

任。彼等各自均於應屆股東週年大會上合資格

膺選連任為董事。

根據細則第108條，本公司可於董事退任之股

東大會上填補空缺。根據細則第112條，本公

司或會不時於股東大會上以普通決議案方式選

舉任何人士擔任董事以填補臨時空缺或作為新

增董事。

本公司已接獲各獨立非執行董事根據上市規則

第3.13條發出之截至二零二五年三月三十一

日止年度之年度獨立性確認書。本公司認為各

獨立非執行董事均為獨立。

董事服務合約
概無擬於應屆股東週年大會上膺選連任之董事

訂有本集團不可於一年內免付賠償（法定賠償

除外）而終止之服務合約。

各執行董事亦有權獲得酌情花紅，金額由董事

會根據（其中包括）董事個人表現及本集團整體

財務狀況釐定，並由薪酬委員會建議。
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DIRECTORS’ AND CHIEF EXECUTIVE’S 
INTERESTS AND/OR SHORT POSITIONS IN THE 
SHARES, UNDERLYING SHARES AND 
DEBENTURES OF THE COMPANY OR ANY 
ASSOCIATED CORPORATION
As at 31 March 2025, save as disclosed below, none of the 

Directors or chief executive of the Company had or was deemed to 

have any interests or short positions in the shares or underlying 

shares of the Company or its associated corporations (within the 

meaning of Part XV of the Securities and Futures Ordinance (the “SFO”)) 

which (i) were required to be entered in the register maintained by 

the Company pursuant to section 352 of the SFO; or (ii) were 

otherwise required to be notified to the Company and the Stock 

Exchange pursuant to the Model Code:

姓名 身份 好╱淡倉 所持股份數目
佔本公司股權
概約百分比

Name Capacity

Long/short

position

Number of

Shares held

Approximate

percentage of

shareholding in

the Company

（附註2）

(Note 2)
     

Mr. He Yu Person having a security interest in shares Long position 708,800,000 52.19%

何禹先生 於股份中擁有抵押權益的人士 好倉

Note:

As at 31 March 2025, the total number of issued Shares was 1,358,000,000 ordinary 

shares of HK$0.25 each.

董事及最高行政人員於本公司或任何
相聯法團股份、相關股份及債權證之
權益及╱或淡倉

於二零二五年三月三十一日，除下文所披露者

外，概無董事或本公司之最高行政人員於本公

司或其相聯法團（定義見證券及期貨條例（「證
券及期貨條例」）第XV部）之股份或相關股份中

擁有或視為擁有 (i)須根據證券及期貨條例第

352條登記於本公司存置的登記冊內的權益或

淡倉；或 (ii)根據標準守則須知會本公司及聯交

所之任何權益或淡倉：

附註：

於 二 零 二 五 年 三 月 三 十 一 日， 已 發 行 股 份 總 數 為

1,358,000,000股每股面值0.25港元的普通股。
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INTERESTS OF SUBSTANTIAL SHAREHOLDERS A 
N D OTHER PERSONS IN SHARES AND 
UNDERLYING SHARES OF THE COMPANY
As at 31 March 2025, to the best knowledge of the Directors, the 

following persons (other than a Director or chief executive of the 

Company) had interests or short posit ions in the shares or 

underlying shares of the Company as recorded in the register 

required to be kept by the Company pursuant to section 336 of the 

SFO:

股東名稱╱姓名 身份 好╱淡倉 所持股份數目
佔本公司股權
概約百分比

Name Capacity

Long/short

position

Number of

Shares held

Approximate

percentage of

shareholding in

the Company

（附註2）

(Note 2)
     

Mr. Qiu Interest in controlled corporation (Note 2) Long position 710,600,000 52.33%

裘先生 受控制法團權益（附註2） 好倉

Boill International Co., Limited  

(“Boill International”)

Beneficial owner (Note 2) Long position 450,600,000 33.18%

保集國際有限公司（「保集國際」） 實益擁有人（附註2） 好倉

Shanghai Jiafu Investment Co., Ltd.* 

(“Shanghai Jiafu”)

Interest in controlled corporation (Note 2) Long position 450,600,000 33.18%

上海佳富投資有限公司（「上海佳富」） 受控制法團權益（附註2） 好倉

Boill Holding Group Co., Ltd.*  

(“Boill Holding”)

Interest in controlled corporation (Note 2) Long position 450,600,000 33.18%

保集控股集團有限公司（「保集控股」） 受控制法團權益（附註2） 好倉

Liyao Investment Limited (“Liyao”) Beneficial owner (Note 2) Long position 260,000,000 19.15%

立耀投資有限公司（「立耀」） 實益擁有人（附註2） 好倉

Mr. Cai Weijie Beneficial owner Long position 83,238,000 6.13%

蔡衛傑先生 實益擁有人 好倉

* for information purpose only

主要股東及其他人士於本公司股份及
相關股份之權益

於二零二五年三月三十一日，據董事所知，以

下人士（本公司之董事或最高行政人員除外）於

本公司股份或相關股份中擁有登記於本公司根

據證券及期貨條例第336條須存置之登記冊之

權益或淡倉：

* 僅供識別
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Notes:

1. As at 31 March 2025, the total number of issued shares of the Company was 

1,358,000,000 ordinary shares of HK$0.25 each.

2. Boill International is wholly-owned by Boill Holding, which in turn is held as to 

10.95%, 1.22% and 76.88% by Mr. Qiu, Ms. Huang, and Shanghai Jiafu, an 

entity held as to 98.70% and 1.30% by Mr. Qiu and Ms. Huang, respectively. 

Ms. Huang is the spouse of Mr. Qiu. Liyao is wholly-owned by Mr. Qiu. 

Accordingly, Mr. Qiu was deemed to be interested in 450,600,000 Shares 

held by Boill International and 260,000,000 Shares held by Liyao.

Save as disclosed above, as at 31 March 2025, the Company had 

not been notified of any other persons (other than a Director and 

chief executive of the Company) who had an interest or short 

position in the shares and underlying shares in the Company as 

recorded in the register required to be kept under section 336 of 

the SFO.

附註：

1. 於二零二五年三月三十一日，本公司已發行股份總

數為1,358,000,000股每股0.25港元的普通股。

2. 保集國際由保集控股全資擁有，保集控股由裘先

生、黃女士及上海佳富分別擁有10.95%、1.22%

及76.88%的權益，而上海佳富由裘先生及黃女士

分別持有98.70%及1.30%的股權。黃女士為裘先

生之配偶。立耀由裘先生全資擁有。因此，裘先生

被視為於保集國際持有的450,600,000股股份及立

耀持有的260,000,000股股份中擁有權益。

除上文所披露者外，於二零二五年三月三十一

日，本公司並無獲知會有任何其他人士（本公

司之董事及最高行政人員除外）於本公司股份

及相關股份中擁有登記於根據證券及期貨條例

第336條須存置之登記冊之權益或淡倉。
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MAJOR CUSTOMERS
During the year ended 31 March 2025, the Group’s five largest 

customers accounted for approximately 77.7% of the total revenue 

of the Group and the largest customer of the Group accounted for 

approximately 43.6% of the total revenue. During the year ended 

31 March 2024, the percentage of revenue attributable to the 

Group’s five largest customers was less than 30%.

None of the Directors or any of their close associates, or any 

Shareholders (which to the 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 during the year ended 

31 March 2025.

MAJOR SUPPLIERS
During the year ended 31 March 2025, the Group’s five largest 

suppliers accounted for 100% (2024: 65.7%) of the total purchases 

of the Group and the largest supplier of the Group accounted for 

100% (2024: 45.8%) of the total purchases.

None of the Directors or any of their close associates, or any 

Shareholders (which to the 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 suppliers during the year ended 

31 March 2025.

CONTROLLING SHAREHOLDERS’ INTERESTS IN 
CONTRACTS OF SIGNIFICANCE
No contract of significance was entered into between the Company 

or any o f  i t s  subs id ia r ies and the Company’s cont ro l l i ng 

shareholders or any of its subsidiaries during the year ended 31 

March 2025.

DIRECTORS’ INTEREST IN CONTRACTS
No contract of significance to which the Company or any of its 

subsidiaries, holding company or fellow subsidiaries was a party 

and in which a Director or any entity connected with a Director had 

a material interest directly or indirectly subsisted at the end of the 

reporting period or at any time during the year ended 31 March 

2025.

主要客戶
於截至二零二五年三月三十一日止年度，本集

團五大客戶佔本集團總收益約77.7%，而本集

團最大客戶佔總收益約43.6%。截至二零二四

年三月三十一日止年度，本集團五大客戶應佔

收益的百分比少於30%。

於截至二零二五年三月三十一日止年度，概無

董事或彼等任何緊密聯繫人或任何股東（據董

事所知擁有本公司已發行股本超過5%）於本集

團五大客戶中擁有任何實益權益。

主要供應商
截至二零二五年三月三十一日止年度，本集團

五大供應商佔本集團總採購額100%（二零

二四年：65.7%），而本集團最大供應商則佔

總採購額100%（二零二四年：45.8%）。

截至二零二五年三月三十一日止年度，概無董

事或彼等任何緊密聯繫人或任何股東（據董事

所知擁有本公司已發行股本超過5%）於本集團

五大供應商中擁有任何實益權益。

控股股東於重大合約的權益

截至二零二五年三月三十一日止年度，本公司

或其任何附屬公司概無與本公司控股股東或其

任何附屬公司訂立重大合約。

董事合約權益
本公司或其任何附屬公司、控股公司或同系附

屬公司概無訂立董事或與董事有關連的任何實

體於當中直接或間接擁有重大權益，而於報告

期末或截至二零二五年三月三十一日止年度內

任何時間存續之重大合約。
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MANAGEMENT CONTRACTS
No management contracts concerning the whole or any substantial 

part of the business of the Company were entered into or existed 

during the year ended 31 March 2025.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR 
DEBENTURES
Save for the Scheme as disclosed above, at no time during the year 

ended 31 March 2025 were rights to acquire benefits by means of 

the acquisition of shares in or debentures of the Company granted 

to any Director or their respective associates or were any such 

r ights exercised by them; or was the Company, i ts holding 

company, or any of its subsidiaries or fellow subsidiaries a party to 

any arrangement to enable the Directors to acquire such rights in 

any other body corporate.

CONNECTED TRANSACTIONS
As at 31 March 2025, there were no related party transactions or 

continuing related party transactions set out in note 37 to the 

consolidated financial statements which fall under the definition of 

“connected transaction” or “continuing connected transaction” and 

were subject to the disclosure requirements in accordance with 

Chapter 14A of the Listing Rules.

PERMITTED INDEMNITY PROVISION
Pursuant to article 191 of the Articles, the Director, Company 

Secretary and other officers for the time being of the Company for 

the t ime being acting in relat ion to any of the affairs of the 

Company, shall be indemnified and secured harmless out of the 

assets of the Company from and against all actions, costs, charges, 

losses, damages and expenses which they may incur or sustain by 

reasons of any act or execution of their duties to the Company.

Such provision was in force during the course of the financial year 

ended 31 March 2025 and remained in force as of the date of this 

annual report. The Company has taken out and maintained 

Directors’ and officers’ liabilities insurance throughout the year, 

which provides appropriate cover for the Directors, Company 

Secretary and officers.

管理合約
於截至二零二五年三月三十一日止年度並無訂

立或存在涉及本公司全部或任何重大部分業務

之管理合約。

董事收購股份或債權證之權利

除上文所披露之該計劃外，於截至二零二五年

三月三十一日止年度內任何時間，董事或彼等

各自之聯繫人概無獲授任何權利，可藉收購本

公司股份或債權證而獲得利益，亦無行使有關

權利；而本公司、其控股公司或其任何附屬公

司或同系附屬公司概無訂立任何安排，以使董

事獲得任何其他法人團體之有關權利。

關連交易
於二零二五年三月三十一日，本集團並無載列

於綜合財務報表附註37的任何關聯方交易或

持續關聯方交易符合「關連交易」或「持續關連

交易」的定義，並符合上市規則第14A章的披

露規定。

獲准許之彌償條文
根據細則第191條，本公司當時之董事、公司

秘書及其他高級職員當時就本公司任何事務行

事，將獲以本公司資產彌償及擔保，使彼等不

會因履行或執行本公司職務而可能招致或蒙受

之所有訴訟、費用、收費、損失、損害及開支

而蒙受損害。

有關條文於截至二零二五年三月三十一日止財

政年度有效，並於本年報日期維持有效。本公

司於年內已投購及維持董事及高級職員責任保

險，為董事、公司秘書及高級職員提供合適保

障。
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EMOLUMENT POLICY
The emolument policy regarding the employees of the Group is 

based on the i r mer i t ,  qua l i f icat ions and competence. The 

Remuneration Committee is responsible to make recommendations 

to the Board on the Company’s pol icy and structure for al l 

remuneration of Directors and senior management and make 

recommendations to the Board on the remuneration packages of all 

Directors and senior management, having regard to their duties and 

responsibilities, individual performance, the Group’s operating 

results and prevailing marketing conditions. No Director or any of 

his or her associates should be involved in deciding his or her own 

remuneration.

DIRECTORS’ INTERESTS IN COMPETING 
BUSINESS
Having made specific enquiry of all Directors, all Directors have 

confirmed that neither themselves nor their respective associates (as 

defined in the Listing Rules) had held any position or had interest in 

any businesses or companies that compete or likely to compete, 

either directly or indirectly, with the business of the Group during 

the year ended 31 March 2025.

SUFFICIENCY OF PUBLIC FLOAT
Based on information that is publicly available to the Company and 

within the knowledge of the Directors, the Directors confirm that the 

Company has maintained the prescribed public float under the 

Listing Rules up to the date of this annual report.

DETAILS OF THE AUDIT QUALIFICATION
As at 31 March 2025, the Group was in net current l iabil it ies 

position and net liabilities position amounting to approximately 

HK$1,465,321,000 and HK$1,195,612,000, respectively. In this 

regard, the auditor of the Company issued a disclaimer of opinion 

on the consolidated financial statement of the Group for the year 

ended 31 March 2025 on material uncertainty on the Group’s ability 

to continue as a going concern (the “Audit Qualification”).

酬金政策
有關本集團僱員之酬金政策乃根據彼等之長

處、資歷及能力而定。薪酬委員會負責經考慮

全體董事及高級管理層的職責及責任、個人表

現、本集團的經營業績及當前市況後，就本公

司全體董事及高級管理層的薪酬政策及架構向

董事會作出推薦建議，並就全體董事及高級管

理層的薪酬待遇向董事會作出推薦建議。概無

董事或其任何聯繫人應參與決定其本身之薪酬。

董事於競爭業務中之權益

經向全體董事作出具體查詢後，全體董事已確

認，於截至二零二五年三月三十一日止年度，

彼等或彼等各自之聯繫人（定義見上市規則）並

無於與本集團業務構成或可能構成直接或間接

競爭之任何業務或公司出任任何職務，或於當

中擁有權益。

公眾持股量之充足程度
根據本公司從公開途徑所得的資料及據董事所

知，董事確認，本公司於直至本年報日期一直

維持上市規則所規定的公眾持股量。

審計意見詳情
截至二零二五年三月三十一日，本集團的流動

負債淨額及負債淨額分別約為1,465,321,000

港元及1,195,612,000港元。有鑒於此，本公

司核數師對本集團截至二零二五年三月三十一

日止年度之綜合財務報表不發表意見，以反映

本集團繼續持續經營之能力存在重大不確定性

（「審計意見」）。
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The actual or potential impact on the Company’s financial 

position

The Audit Qualification does not itself show any actual impact on 

the Group’s financial position. As set out in note to the consolidated 

financial statements, the consolidated financial statements have 

been prepared on the historical cost basis except for certain 

financial instruments that are measured at fair values at the end of 

the reporting period. Should the Group fail to achieve the intended 

effects resulting from the plans and measures as mentioned in this 

report, it might not be able to operate as a going concern, and 

adjustments would have to be made to write down the carrying 

amounts of the Group’s assets, to their net realisable amounts, and 

to provide for any further liabilities that may arise and to reclassify 

non-current assets and non-current liabilities as current assets and 

current liabilities respectively. The effects of these adjustments have 

not been reflected in the consolidated financial statements.

The Management’s position and basis on major judgmental 

areas

In view of the Audit Qualification, the management of the Group (including 

the Directors) (the “Management”) has given consideration related 

to the Group’s current liquidity, performance and available sources 

of financing in assessing the Group’s ability to continue as a going 

concern. Taking into account the continued implementation of 

various measures such as including (i) negotiating with investor/

banks to obtain additional new financing and other source of 

funding as and when required; (ii) implementing stronger measures 

aiming at improving the working capital and cash flows of the 

Group, including closely monitoring incurrence of other operating 

expenses; (iii) obtaining a waiver of amounts payable to related 

companies, totaling approximately HK$226.5 million and regarding 

the waived payable as a capital contribution from the shareholder; 

and (iv) the Group plans to sell the completed properties for sale, 

as well as implement its cost control measures to generate positive 

cash flows from operations of the Group. Considering the Group’s 

cash flow projections covering a period of fifteen months from the 

end of the report ing per iod prepared by Management, and 

assuming the successful implementation of the above measures, 

the Directors consider the Group would be able to finance its 

operations and to meet its financial obligations as and when they 

fall due within the next twelve months from the end of the reporting 

period. Accordingly, it was appropriate to prepare the Group’s 

consolidated financial statements on a going concern basis.

對本公司財務狀況之實際或潛在影響

審計意見本身不會對本集團之財務狀況有任何

實際影響。誠如綜合財務報表附註所載，綜合

財務報表乃按歷史成本基準編製，惟若干於報

告期末按公允值計量之金融工具除外。倘本集

團未能就本報告所述之計劃及措施達致擬定效

果，其可能無法按持續經營基準經營，而可能

須作出有關調整以撇減本集團資產的賬面值至

其可變現淨值，並就可能產生進一步負債計提

撥備，及將非流動資產及非流動負債分別重新

分類為流動資產及流動負債。該等調整的影響

尚未於綜合財務報表內反映。

管理層對主要判斷領域的立場及依據

鑒於審計意見，本集團管理層（包括董事）（「管
理層」）在評估本集團按持續經營基準繼續經營
之能力時，已考慮本集團目前的資金流通性、

表現及可用融資來源。考慮到持續實施的各種

措施，包括：(i)與投資者╱銀行磋商，以於需

要時取得額外新融資及其他資金來源；(ii)實施

旨在改善本集團營運資金及現金流量的更強有

力措施，包括密切監控其他經營開支的產生；(iii)

獲得豁免應付關連公司款項合共約226.5百萬

港元，並將獲豁免應付款項視為股東之資本投

入；及 (iv)本集團計劃出售已落成之持作銷售

物業，並實施成本控制措施，使本集團的經營

產生正現金流。考慮到管理層編製的本集團自

報告期末起十五個月的現金流量預測，並假設

以上措施成功實施，董事認為本集團有能力為

其營運供資，並可履行自報告期末起未來十二

個月內到期的財務責任。因此，以持續經營為

基礎編製本集團綜合財務報表具有適當性。
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There was no disagreement between the Management and the 

Auditors regarding the Audit Qualification, considering that the 

consolidated financial statements have been prepared on a going 

concern basis, the validity of which depends on the outcome of the 

measures under Management’s assumptions, which are subject to 

certain uncertainties, including the Group’s ability to generate 

operating cash flows and to obtain additional sources of financing. 

While the Company is of the view that it has already provided all 

available information and documents to demonstrate that the Group 

will have sufficient working capital for the 12 months after the year 

ended 31 March 2025, the Company also acknowledges the 

uncertainties raised by the Auditors specified above in that such 

uncertaint ies cannot be satisf ied with the mere provision of 

documents and information.

Audit committee’s views towards the Audit Qualification

The audit committee of the Company (the “Audit Committee”) had 

critically reviewed the basis for disclaimer of opinion (the “Disclaimer”) 

of the Auditors. The Audit Committee had also discussed with the 

Auditors regarding the financial position of the Group, the measures 

taken and to be taken by the Company, and considered Infinity’s 

rat ionale and understood their considerat ion in arr iv ing the 

disclaimer of opinion. The Audit Committee agrees with the 

Management with respect to the Disclaimer and the Group’s ability 

to continue as a going concern, and in particular the actions or 

measures to be implemented by the Group. The Audit Committee’s 

views are based on (i) a critical review of the action plan to address 

the Disclaimer; and (ii) discussions between the Audit Committee, 

the Auditors and the Management regarding the Disclaimer and the 

proposed measures and action plan together with the timeline 

stated therein to address the Disclaimer. The Audit Committee 

requested the Management to take all necessary actions to address 

the effect on the basis for the Disclaimer to procure no such 

Disclaimer to be made in the next financial year.

管理層對核數師出具的審計意見並無異議，考

慮到綜合財務報表是以持續經營基準獲編製，

其有效性視乎管理層假設下的措施的結果，惟

有關結果亦存在若干不確定性，包括本集團產

生經營現金流和獲得額外融資來源的能力。雖

然本公司認為已提供所有可用資料及文件，以

證明本集團在截至二零二五年三月三十一日止

年度起計十二個月將具有充足的營運資金，但

本公司亦知悉核數師於上述所提出之不確定

性，惟其不確定性僅靠提供文件和資料是無法

消除的。

審核委員會對審計意見之看法
本公司的審核委員會（「審核委員會」）已嚴格審
閱核數師不發表意見（「不發表意見」）的依據。
審核委員會亦與核數師已討論本集團的財務狀

況、本公司已採取及將採取的措施，並已考慮

致寶信勤的理由，已了解彼等不發表意見的考

慮因素。審核委員會同意管理層就不發表意見

及本集團持續經營能力的意見，特別是本集團

將採取的行動或措施。審核委員會的意見乃基

於：(i)對解決不發表意見的行動計劃的嚴格審

查；及 (ii)審核委員會、核數師及管理層之間就

不發表意見以及解決不發表意見的擬議措施及

行動計劃及其中規定的時間表進行的討論。審

核委員會要求管理層採取一切必要行動，解決

不發表意見所產生的影響，以確保在下一財政

年度不再作出此類不發表意見。
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The Company’s proposed plans to address the Audit 

Qualification

The Board is satisfied that the Group will have sufficient financial 

resources to meet its financial obligations as they fall due in the 

foreseeable future, after taking into consideration certain plans and 

measures to improve the Group’s liquidity and financial position, 

which are set out in note 3(b) to the consol idated f inancial 

statements. The Management recognises that further equity funding 

is required to resolve auditor’s concern on the going concern issue. 

As such, the Management will commence to contact potential 

investors with a view to raise equity funds by way of placing of new 

shares of the Company under a general mandate and/or rights 

issue. The Management will vigorously consider any feasible plan 

from the potential underwriter and wil l proceed as and when 

appropriate and practicable. The Management intends to conduct 

the equity fund activities and successfully raise fund for the Group 

by the end of 2026.

In view of the foregoing, and assuming all of the Company’s plans 

or actions can be completed as planned, including the obtaining of 

alternative financing, and no new circumstances and conditions 

have occurred, subject to satisfactory completion of review of the 

Management’s assessment of the Group’s going concern and the 

Auditors being satisfied with the documents, information and 

evidence to be provided by the Company going forward, the 

Directors are of the view that the Group will have sufficient working 

capital to meet its financial obligations as and when they fall due in 

the next twelve months from the year ended of 31 March 2025 and 

the Company is hopeful that the Disclaimer may be removed in 

connection with the audit of the consolidated financial statements 

of the Group for the year ending 31 March 2026.

EVENTS AFTER THE REPORTING PERIOD
Saved as disclosed in this annual report, as at the date of approval 

of this annual report, the Board was not aware of any significant 

event requiring disclosure that has taken place subsequent to 31 

March 2025.

本公司就回應審計意見所擬備之方案

董事會考慮綜合財務報表附註3(b)所載改善本

集團流動資金及財務狀況的若干計劃及措施，

信納本集團將具備足夠財務資源以應付其可見

未來之財務責任。管理層確認其需要更多股本

資金以解決核數師所關切之持續經營問題。因

此，管理層將開始接觸潛在投資者，力求以配

售本公司新股（根據一般授權進行）及╱或供股

方式籌集股本資金。管理層將積極考慮潛在包

銷商所提出之任何可行方案，並於適當及可行

情況下盡快展開有關工作。管理層擬進行股本

集資活動並於二零二六年年底前為本集團完成

集資。

鑒於上述情況，假設本公司的所有計劃或行動

均可按計劃完成，包括獲得其他融資，且未出

現任何新情況和條件，以滿足管理層對本集團

持續經營能力的評估以及滿足核數師今後對本

公司所提供文件和資料之要求。董事認為，本

集團將擁有足夠之營運資金以履行自截至二零

二五年三月三十一日止年度起計未來十二個月

到期之財務責任，並且在對截至二零二六年三

月三十一個日止年度之本集團綜合財務報表審

計時，本公司有望不發表意見可被刪除。

報告期後事項
除本年報所披露者外，於本年報批准日期，就

董事會所知，於二零二五年三月三十一日之後

並無發生任何須予披露的重大事項。
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REVIEW BY AUDIT COMMITTEE
The Audit Committee has reviewed the consolidated financial 

statements for the year ended 31 March 2025 and met with the 

auditors of the Company without the presence of the executive 

Directors. In addition, the Audit Committee has also discussed 

auditing, risk management and internal control, and financial 

reporting matters including the review of the accounting practices 

and principles adopted by the Group with senior management of 

the Group.

INDEPENDENT AUDITOR
The consolidated financial statements of the Group for the years 

ended 31 March 2021, 31 March 2022 and 31 March 2023 were 

audited by BDO Limited (“BDO”). BDO resigned as auditor of the 

Group with effect from 23 April 2024 and Infinity CPA Limited (“Infinity”) 

has been appointed as the auditor of the Company with effect from 

23 April 2024.

The consolidated financial statements for the year ended 31 March 

2025 have been audited by Infinity, who will retire and, being 

eligible, offer themselves for re-appointment at the forthcoming 

AGM. A resolution for the re-appointment of Infinity as auditor of 

the Company will be proposed at the forthcoming AGM.

On behalf of the Board

Boill Healthcare Holdings Limited

He Yu

Executive Director

Hong Kong, 25 January 2026

審核委員會審閱
審核委員會已審閱截至二零二五年三月三十一

日止年度之綜合財務報表及在並無執行董事出

席之情況下與本公司核數師召開會議。此外，

審核委員會亦已就有關審計、風險管理及內部

監控，以及財務報告等事宜（包括審閱本集團

及本集團高級管理層成員採納之會計慣例及準

則）進行討論。

獨立核數師
本集團截至二零二一年三月三十一日、二零

二二年三月三十一日及二零二三年三月三十一

日止年度之綜合財務報表由香港立信德豪會計

師事務所有限公司（「立信德豪」）審核。立信德
豪已辭任本集團核數師，自二零二四年四月

二十三日起生效，而致寶信勤會計師事務所有

限公司（「致寶信勤」）已獲委任為本公司核數
師，自二零二四年四月二十三日起生效。

截至二零二五年三月三十一日止年度之綜合財

務報表已由致寶信勤審核。彼將任滿告退，惟

符合資格並願意於應屆股東週年大會膺聘連

任。本公司將於應屆股東週年大會提呈續聘致

寶信勤為本公司核數師之決議案。

代表董事會

保集健康控股有限公司
執行董事

何禹

香港，二零二六年一月二十五日
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TO THE SHAREHOLDERS OF BOILL HEALTHCARE 

HOLDINGS LIMITED

(Incorporated in the Cayman Islands limited liability)

DISCLAIMER OF OPINION

We were engaged to audit the consolidated financial statements of 

Boi l l  Heal thcare Holdings L imited ( the “Company” and i ts 

subsidiaries (collectively referred to as the “Group” set out on 

pages 121 to 247, which comprise the consolidated statement of 

financial position as at 31 March 2025, and the consolidated 

statement of profit or loss and other comprehensive income, the 

consolidated statement of changes in equity and the consolidated 

statement of cash flows for the year then ended, and notes to the 

consolidated financial statements, including material accounting 

policy information.

We do not express an opinion on the consolidated f inancial 

statements of the Group. Because of the significance of the matters 

described in the Basis for Disclaimer of Opinion section of our 

report, we have not been able to obtain sufficient appropriate audit 

ev idence to prov ide a basis for an audi t opin ion on these 

consolidated financial statements. In all other respects, in our 

opinion, the consolidated financial statements have been properly 

prepared in compliance with the disclosure requirements of the 

Hong Kong Companies Ordinance.

BASIS FOR DISCLAIMER OF OPINION

Limitation of scope – appropriateness of the going concern 

basis of preparing the consolidated financial statements

We draw attention to note 3(b) in the consolidated f inancial 

statements, which describes as at 31 March 2025, the Group’s 

current liabilities exceeded its current assets and total liabilities 

exceeded its total assets by approximately HK$1,465,321,000 and 

HK$1,195,612,000, respectively. These events and conditions, 

along with other matters as set forth in note 3(b) to the consolidated 

financial statements, indicate that may cast significant doubt on the 

Group’s ability to continue as a going concern.

Infinity CPA Limited

致寶信勤會計師事務所有限公司
Room 1501, 15/F., Olympia Plaza

255 King’s Road, North Point, Hong Kong

香港北角英皇道255號國都廣場15樓1501室

致保集健康控股有限公司股東

（於開曼群島註冊成立之有限公司）

不發表意見

吾等獲委聘審核載於第121至247頁的保集健

康控股有限公司（「貴公司」，及其附屬公司統
稱「貴集團」）的綜合財務報表，包括於二零
二五年三月三十一日的綜合財務狀況表、截至

該日止年度的綜合損益及其他全面收益表、綜

合權益變動表及綜合現金流量表，以及綜合財

務報表附註，包括主要會計政策資料。

吾等並無對 貴集團綜合財務報表發表意見。

由於吾等報告內不發表意見之基準一節所述事

宜之重要性，吾等未能獲取充足適當的審核憑

證，為該等綜合財務報表發表審核意見提供基

礎。在所有其他方面，吾等認為綜合財務報表

乃根據香港公司條例的披露規定妥善編製。

不發表意見之基準

範圍限制－採用持續經營基準編製綜合財務報
表的適當性

吾等提請注意綜合財務報表附註3(b)，當中列

明於二零二五年三月三十一日 貴集團的流動

負債超過流動資產約1,465,321,000港元，負

債總額超過資產總額1,195,612,000港元。該

等事件及狀況連同綜合財務報表附註3(b)所載

的其他事項表明可能對 貴集團持續經營能力

產生重大疑慮。



118 Annual Report 2025 年報

核數師報告

Auditor’s Report

BASIS FOR DISCLAIMER OF OPINION (continued)

Limitation of scope – appropriateness of the going concern 

basis of preparing the consolidated financial statements 

(continued)

Notwithstanding the abovementioned and those events set forth in 

note 3(b) to the consolidated financial statements for the year 

ended 31 March 2025, the consolidated financial statements have 

been prepared on a going concern basis on the assumption that 

the below events will be successfully completed as disclosed in 

note 3(b), and that the Group will continue to meet in full its financial 

obligations as they fall due in the foreseeable future on, the validity 

of which is dependent on the outcome of plans and measure to be 

taken by the management of the Group, including:

(i) negotiating with investor/banks to obtain additional new 

financing and other source of funding as and when required;

(ii) the Group continued to sell the completed properties held 

for sale in order to boost the liquidity of the Group;

(iii) the directors of the Company will continue to implement 

stronger measures aiming at improving the working capital 

and cash flows of the Group, including closely monitoring 

incurrence of other operating expenses;

(iv) on 28 June 2024, Boill International and Liyao Investment 

have made a legal binding undertaking to undertake the 

Claim Amount and Dispute and any additional claim from the 

plaintiff in the event of litigation failure. And the Group has 

the rights to offset the Claim Amount and the Dispute by 

amounts due to related companies control led by Boil l 

International and Liyao Investment. 

On 8 October 2025, the Company obtained a waiver of 

a m o u n t s  p a y a b l e  t o  r e l a t e d  c o m p a n i e s ,  t o t a l i n g 

approximately HK$226.5 million, and simultaneously, Boill 

In ternat iona l  and L iyao Investment terminated the i r 

undertaking to pay the Claim Amount and the Dispute, as 

the waived amounts exceeded the Claim Amount and the 

Dispute. The related companies, Boill International and Liyao 

Investment, are controlled by Mr. Qiu. As such, the waived 

payable was regarded as a capital contribution from the 

shareholder; and

不發表意見之基準（續）

範圍限制－採用持續經營基準編製綜合財務報
表的適當性（續）

儘管有上述情況及截至二零二五年三月三十一

日止年度的綜合財務報表附註3(b)所載之該等

事件，綜合財務報表仍按持續經營基準編製，

其假設下述事件將如附註3(b)所披露成功完成，

且本集團將在可預見的未來繼續悉數履行其到

期財務責任，其有效性取決於本集團管理層將

採取的計劃及措施的結果，包括：

(i) 與投資者╱銀行磋商以於需要時獲得其

他新融資及其他資金來源；

(ii) 本集團繼續出售已落成之持作銷售物

業，以增加本集團的流動資金；

(iii) 本公司董事將繼續實施更有力措施，務

求改善本集團的營運資金及現金流量，

包括密切監察其他經營開支的產生；

(iv) 於二零二四年六月二十八日，保集國際

與立耀投資已作出具有法律約束力的承

諾，如訴訟失敗，承擔索賠金額及爭議

事項以及原告的任何額外索賠。本集團

有權以應付保集國際及立耀投資所控制

關連公司之款項抵銷索賠金額及爭議事

項金額。

於二零二五年十月八日，本公司獲得一

項應付關連公司款項共計約226.5百萬

港元之豁免，同時，由於獲豁免款項超

過索賠金額及爭議事項金額，保集國際

及立耀投資終止其支付索賠金額及爭議

事項金額之承諾。關連公司、保集國際

及立耀投資由裘先生控制。因此，獲豁

免應付款項被視作來自股東的注資；及
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(v) 訴訟及爭議之結果與已確認的財務擔保

及其借款的金額相符，且與發生在日常

業務過程中物業開發項目的建築合同糾

紛有關的若干訴訟結果相符。

由於管理層於其持續經營評估（當中計及該等

計劃及措施之結果，結果的變動將如何影

響 貴集團截至二零二四年三月三十一日止年

度的未來現金流量，以及於綜合財務報表中呈

報或披露的相關內容和披露）中並無提供詳盡

分析以支持其未來行動的計劃及措施，因此吾

等未能取得充足合適的審計證據以信納使用持

續經營會計基準編製綜合財務報表的恰當性。

倘 貴集團無法持續經營，則須作出調整以將

資產的賬面值撇減至其可收回金額，以就可能

產生的進一步負債計提撥備，並將非流動資產

及非流動負債分別重新分類為流動資產及流動

負債。該等調整的影響並未反映在該等綜合財

務報表中，且吾等未能確定該等調整是否可能

屬必要。

董事及審核委員會就綜合財務報表須
承擔的責任

貴公司董事須負責根據香港會計師公會（「香港
會計師公會」）頒佈的香港財務報告準則會計準
則及香港公司條例之披露規定編製及真實而公

允地列報該等綜合財務報表，並負責董事認為

就確保綜合財務報表之編製不存在由於欺詐或

錯誤而導致的重大錯誤陳述所必需之有關內部

控制。

(v) the outcome of the litigation and dispute in line with the 

recognised amount of the f inancial guarantee and its 

borrowings and the outcome of the several litigations in 

relation to disputes under construction contracts in respect 

of its property development projects, which arose during the 

normal course of business.

We have not been able to obtain sufficient appropriate audit 

evidence to satisfy ourselves about the appropriateness of the use 

of the going concern basis of accounting in the preparation of the 

consolidated financial statements because of the lack of detailed 

analyses provided by management to support i ts plans and 

measures for future actions in its going concern assessment which 

take into account the outcome of these plans and measures and 

how variability in outcome would affect the future cash flows of the 

Group for the year ended 31 March 2024, and the related elements 

and disclosures thereof presented or disclosed in the consolidated 

financial statements.

Should the Group be unable to continue to operate as a going 

concern, adjustments would have to be made to write down the 

carrying values of assets to their recoverable amounts, to provide 

for further liabilities which might arise and to reclassify non-current 

assets and non-current liabilities as current assets and current 

liabilities respectively. The effects of these adjustments have not 

been reflected in these consolidated financial statements and we 

were unable to determine whether such adjustments might have 

been found necessary.

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

The directors of the Company are responsible for the preparation of 

the consolidated financial statements that give a true and fair view 

in accordance with HKFRS Accounting Standards issued by the 

Hong Kong Institute of Certified Public Accountants (“HKICPA”) 

and the disclosure requirements of the Hong Kong Companies 

Ordinance, and for such internal control as the directors determine 

is necessary to enable the preparation of consolidated financial 

statements that are free from material misstatement, whether due 

to fraud or error.
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編製綜合財務報表時，董事須負責評估 貴集

團的持續經營能力，並披露與持續經營有關的

事項（如適用）。除非董事有意將 貴集團清

盤，或停止營運，或除此之外並無其他實際可

行的辦法，否則董事須採用以持續經營為基礎

的會計法。

治理層須負責監督 貴集團的財務報告流程。

核數師就審核綜合財務報表須承擔的
責任

吾等之責任為根據香港會計師公會頌佈的香港

審核數準則（「香港審核準則」）進行 貴集團綜

合財務報表的審核工作，及僅向 閣下（作為

一個實體）發表核數師報告，且概不作其他用

途。吾等概不就本報告內容向任何其他人士承

擔責任或承受損失。然而，由於吾等報告內「不

發表意見之基準」一節所述事項，吾等未能獲

得足夠適合的審核憑證，以為吾等對此等綜合

財務報表的審核意見提供基準。

根據香港會計師公會頒佈的專業會計師道德守

則（「守則」），守則適用於公眾利益實體的財務
報表審計，吾等乃獨立於 貴集團。吾等亦已

根據該守則履行其他道德責任。

致寶信勤會計師事務所有限公司
執業會計師

陳建明
執業證書編號P07802

香港，二零二六年一月二十五日

In preparing the consolidated financial statements, the directors are 

responsible for assessing the Group’s ability to continue as a going 

concern, disclosing, as applicable, matters related to going concern 

and using the going concern basis of accounting unless the 

directors either intend to liquidate the Group or to cease operations, 

or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the 

Group’s financial reporting process.

AUDITORS’ RESPONSIBILITIES FOR THE AUDIT 
OF THE CONSOLIDATED FINANCIAL 
STATEMENTS

Our respons ib i l i t y  i s  to conduct  an aud i t  o f  the Group’s 

consolidated financial statements in accordance with Hong Kong 

Standards on Auditing (“HKSAs”) issued by the HKICPA and to 

issue an auditor’s report sole to you, as a body, and for no other 

purpose. We do not assume responsibil ity towards or accept 

liability to any other person for the contents of this report. However, 

because of the matters described in the Basis for Disclaimer of 

Opinion section of our report, we were not able to obtain sufficient 

appropriate audit evidence to provide a basis for an audit opinion 

on these consolidated financial statements.

We are independent of the Group in accordance with the HKICPA’s 

Code of Ethics for Professional Accountants (the “Code”), as 

applicable to audits of f inancial statements of public interest 

entities. We have also fulfilled our other ethical responsibilities in 

accordance with the Code.

Infinity CPA Limited

Certified Public Accountants

Chan Kin Ming

Practising certificate number P07802 

Hong Kong, 25 January 2026



綜合損益及其他全面收益表
Consolidated Statement of Profit or Loss and Other Comprehensive Income

截至二零二五年三月三十一日止年度 For the year ended 31 March 2025

121保集健康控股有限公司 Boill Healthcare Holdings Limited

二零二五年 二零二四年
2025 2024

附註 千港元 千港元
Note HK$’000 HK$’000

收益 Revenue 7 76,920 285,204
銷售成本 Cost of sales (83,919) (273,549)

     

毛（損）╱利 Gross (loss)/profit (6,999) 11,655

其他收入及（虧損）╱收益淨額 Other income and (losses)/gains, net 8 (12,476) 4,269
銷售及分銷開支 Selling and distribution expenses (1,022) (6,971)
行政及其他開支 Administrative and other expenses (6,752) (40,571)
已落成之持作銷售物業的 
可變現淨值虧損撥回╱ 
（撥備）

Reversal of/(provision for) loss on net 
realisable values of completed properties 
held for sales 19 149 (35,478)

發展中物業的可變現淨值虧損
撥備

Provision for loss on net realisable values 
of properties under development 20 (299,480) (1,135)

投資物業之公允值虧損淨額 Fair value loss on investment properties, 
net 17 (449,181) (18,804)

股本工具之公允值虧損淨額 Fair value loss on equity instruments, net (522) (36)
物業、廠房及設備之減值虧損 Impairment loss on property, plant and 

equipment – (3,818)

貿易應收款項之預期信貸虧損 Expected credit losses for trade receivables 22 (3,222) –

預付款項、按金及其他應收款項

之預期信貸虧損

Expected credit loss for prepayments, 

deposits and other receivables 23 (1,749) –
財務擔保合約之預期信貸虧損 Expected credit losses for financial 

guarantee contracts 31 (26,035) (180,599)
出售附屬公司收益淨額 Gain on disposal of subsidiaries, net 42 – 17,755
財務成本 Finance costs 9 (66,238) (21,769)  

   

除稅前虧損 LOSS BEFORE TAX 10 (873,527) (275,502)
所得稅抵免╱（開支） Income tax credit/(expense) 13 581 (7,625)  

   

年內虧損 LOSS FOR THE YEAR (872,946) (283,127)  
   

其他全面收入╱（虧損） OTHER COMPREHENSIVE INCOME/
(LOSS)

其後期間可能重新分類至損益
之項目：

Items that may be reclassified to profit or 
loss in the subsequent periods:

換算至呈列貨幣產生之 
匯兌差額

Exchange differences arising on translation 
to presentation currency 8,092 (16,829)

出售附屬公司後解除之 
匯兌儲備

Release of exchange reserve upon 
disposals of subsidiaries – (51,815)  

   

年內其他全面收入╱（虧損）， 
扣除稅項

OTHER COMPREHENSIVE INCOME/
(LOSS) FOR THE YEAR, NET OF TAX 8,092 (68,644)  

   

年內全面虧損總額 TOTAL COMPREHENSIVE LOSS FOR 
THE YEAR (864,854) (351,771)     
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二零二五年 二零二四年
2025 2024

附註 千港元 千港元
Note HK$’000 HK$’000

以下應佔年內虧損： LOSS FOR THE YEAR ATTRIBUTABLE TO:
－ 本公司擁有人 – owners of the Company (829,965) (118,640)
－ 非控股權益 – non-controlling interests (42,981) (164,487)  

   

(872,946) (283,127)  
   

以下應佔全面虧損總額： TOTAL COMPREHENSIVE LOSS 
ATTRIBUTABLE TO:

－ 本公司擁有人 – owners of the Company (822,139) (197,262)
－ 非控股權益 – non-controlling interests (42,715) (154,509)  

   

(864,854) (351,771)  
   

本公司擁有人應佔每股虧損 LOSS PER SHARE ATTRIBUTABLE TO 
OWNERS OF THE COMPANY

－ 基本及攤薄 – Basic and diluted 15 HK(61.12) cents
港仙

HK(8.74) cents
港仙     
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二零二五年 二零二四年

2025 2024
附註 千港元 千港元

Note HK$’000 HK$’000

非流動資產 Non-current assets
物業、廠房及設備 Property, plant and equipment 16 15 17
投資物業 Investment properties 17 269,694 723,845

     

非流動資產總值 Total non-current assets 269,709 723,862
     

流動資產 Current assets
已落成之持作銷售物業 Completed properties held for sale 19 4,257 64,914
發展中物業 Properties under development 20 174,442 473,312

存貨 Inventories 21 3,663 –
貿易應收款項 Trade receivables 22 59,275 54
預付款項、按金及其他 
應收款項

Prepayments, deposits and other 
receivables 23 9,966 20,809

按公允值透過損益列賬之 

股本工具

Equity instruments at fair value through 
profit or loss 24 89 611

應收關連公司款項 Due from related companies 28 – 1,111
應收一名前董事款項 Due from a former director 28 – 39
受限制現金 Restricted cash 25 7,480 14,986
現金及現金等價物 Cash and cash equivalents 25 325 469

     

流動資產總值 Total current assets 259,497 576,305
     

流動負債 Current liabilities
貿易應付款項 Trade payables 26 258,364 239,088
合約負債 Contract liabilities 29 – 69,961
其他應付款項及應計費用 Other payables and accruals 27 200,994 79,754
財務擔保負債 Financial guarantee liabilities 31 202,832 178,883
應付關連公司款項 Due to related companies 28 225,746 218,870
借貸 Borrowings 30 833,166 842,175
應付稅項 Tax payables 3,716 3,673

     

流動負債總額 Total current liabilities 1,724,818 1,632,404
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二零二五年 二零二四年

2025 2024
附註 千港元 千港元

Note HK$’000 HK$’000

流動負債淨值 Net current liabilities (1,465,321) (1,056,099)
     

資產總值減流動負債 Total assets less current liabilities (1,195,612) (332,237)
     

非流動負債 Non-current liabilities
遞延稅項負債 Deferred tax liabilities 32 – 666

     

非流動負債總額 Total non-current liabilities – 666
     

負債淨值 Net liabilities (1,195,612) (332,903)
     

權益 Equity
股本 Share capital 33 339,500 339,500
儲備 Reserves (1,492,334) (672,340)

     

本公司擁有人應佔權益 Equity attributable to owners of the 
Company (1,152,834) (332,840)

非控股權益 Non-controlling interests (42,778) (63)
     

虧絀總額 Total deficit (1,195,612) (332,903)
     

The consol idated f inancia l statements were approved and 

authorised for issue by the Board of Directors on 25 January 2026 

and are signed on its behalf by:

于金龍 何禹
Yu Jinlong He Yu

執行董事 執行董事

EXECUTIVE DIRECTOR EXECUTIVE DIRECTOR

綜合財務報表於二零二六年一月二十五日經董

事會批准及授權刊發，並由以下人士代表董事

會簽署：
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本公司擁有人應佔
Attributable to owners of the Company

 

股本 股份溢價 合併儲備 # 匯兌儲備 其他儲備 @ 累計虧損 小計 非控股權益
（虧絀）╱權益

總額

Share
 capital

Share 
premium

Merger
 reserve#

Exchange
 reserve

Other
 reserve@

Accumulated
 losses Sub-total

Non-
controlling

 interests

Total 
(deficits)/

equity
千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

於二零二三年四月一日 At 1 April 2023 339,500 1,353,246 10,000* 74,882* 359,954* (2,273,160)* (135,578) 144,376 8,798           

年內虧損 Loss for the year – – – – – (118,640) (118,640) (164,487) (283,127)
年內其他全面虧損 Other comprehensive loss  

for the year
換算至呈列貨幣產生 
之匯兌差額

Exchange differences arising on 
translation to presentation 
currency – – – (26,807) – – (26,807) 9,978 (16,829)

出售附屬公司後解除 
之匯兌儲備

Release of exchange reserve 
upon disposals of subsidiaries – – – (51,815) – – (51,815) – (51,815)           

年內其他全面虧損， 
扣除稅項

Other comprehensive loss  
for the year, net of tax – – – (78,622) – – (78,622) 9,978 (68,644)           

年內全面虧損總額 Total comprehensive loss  
for the year – – – (78,622) – (118,640) (197,262) (154,509) (351,771)           

出售附屬公司 Disposal of subsidiaries – – – – – – – 10,070 10,070
出售附屬公司後 
解除儲備

Release of reserve upon disposal 
of subsidiaries – – (10,000) – 93,267 (83,267) – – –           

於二零二四年三月
三十一日及 
二零二四年四月一日

At 31 March 2024 and  
1 April 2024

339,500 1,353,246 – (3,740)* 453,221* (2,475,067)* (332,840) (63) (332,903)           

年內虧損 Loss for the year – – – – – (829,965) (829,965) (42,981) (872,946)
年內其他全面虧損 Other comprehensive loss  

for the year
非控股權益的注資 Contribution from non-controlling 

interests – – – – – – – 2,145 2,145
換算至呈列貨幣產生 
之匯兌差額

Exchange differences arising  
on translation to  
presentation currency – – – 7,826 – – 7,826 266 8,092           

年內其他全面虧損， 
扣除稅項

Other comprehensive loss  
for the year, net of tax – – – 7,826 – – 7,826 2,411 10,237           

年內全面虧損總額 Total comprehensive loss  
for the year – – – 7,826 – (829,965) (822,139) (40,570) (862,709)           

於二零二五年 
三月三十一日

At 31 March 2025
339,500 1,353,246 – 4,086* 453,221* (3,305,032) (1,154,979) (40,633) (1,195,612)
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* The reserve accounts comprise the consolidated reserves of approximately 

HK$457,307,000 (2024: HK$449,481,000) and accumulated losses of 

approximately HK$3,305,032,000 (2024: HK$2,475,067,000) in the 

consolidated statement of financial position.

# The merger reserve represented the difference between the nominal value of 

the shares issued by the Company in exchange for the nominal value of the 

share capital of its subsidiaries arising from the reorganisation in September 

2013. And the merger reserve was released during the year ended 31 March 

2024 upon disposal of these subsidiaries.

@ This reserve includes the balance of deed of waiver were made between the 

Group and its substantial shareholder for the year ended 31 March 2023, 

pursuant to which, the substantial shareholder agreed to waive the debt of 

approximately HK$333,437,000 due by the Group. As such, the waived 

payable was regarded as a capital contr ibut ion from the substant ial 

shareholder.

* 此等儲備賬包括綜合財務狀況表內之綜合儲備約

457,307,000港元（二零二四年：449,481,000港元）

及累計虧損約3,305,032,000港元（二零二四年：

2,475,067,000港元）。

# 合併儲備指本公司就於二零一三年九月重組所發行

股份面值與所換取其附屬公司股本面值間之差額。

合併儲備已於截至二零二四年三月三十一日止年度

出售該等附屬公司後解除。

@ 此儲備包括本集團與其主要股東於截至二零二三年

三月三十一日止年度，作出的結餘豁免契約，據

此，主要股東同意豁免本集團應付的債務約

333,437,000港元。因此，獲豁免應付款項被視為

來自主要股東的注資。
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二零二五年 二零二四年
2025 2024

附註 千港元 千港元
Note HK$’000 HK$’000

經營活動所得現金流量 CASH FLOWS FROM OPERATING 
ACTIVITIES

除稅前虧損 Loss before tax (873,527) (275,502)
按下列各項調整： Adjustments for:
折舊 Depreciation 10 2 796
投資物業之公允值虧損淨額 Fair value loss on investment properties, 

net 17 449,181 18,804
出售附屬公司之收益淨額 Gain on disposal of subsidiaries, net 42 – (17,755)
出售物業、廠房及設備之 
虧損淨額

Loss on disposal of property, plant and  
equipment, net (32) 319

物業、廠房及設備之減值虧損 Impairment loss on property, plant and 
equipment – 3,818

已落成之持作銷售物業的 
可變現淨值虧損 
（撥備撥回）╱撥備

(Reversal of)/provision for loss on net 
realisable values of completed 
properties held for sales 19 (149) 35,478

發展中物業的可變現淨值 
虧損撥備

Provision for loss on net realisable 
values of properties under development 20 299,480 1,135

撥備 Provision 12,512 –
財務擔保負債撥備 Provision of financial guarantee liabilities 26,035 180,599
利息收入 Interest income 8 (16) (39)
財務成本 Finance costs 9 66,238 21,769
按公允值透過損益列賬之 
股本工具之未變現虧損淨額

Unrealised loss on equity instruments at 
fair value through profit or loss, net 522 36

貿易應收款項之預期信貸虧損 Expected credit losses for trade 
receivables

22 3,222 –

預付款項、按金及其他應收款項

之預期信貸虧損

Expected credit losses for prepayment, 
deposits and other receivables

23 1,749 –
     

營運資金變動前之經營現金 
流量

Operating cash flows before movements 
in working capital (14,783) (30,542)

存貨增加 Increase in inventories (3,663) –
已落成之持作銷售物業減少╱ 
（增加）

Decrease/(increase) in completed 
properties held for sale 50,749 (53,631)

發展中物業減少 Decrease in properties under development – 317,697
貿易應收款項（增加）╱減少 (Increase)/decrease in trade receivables (62,443) 7,974
合約資產減少 Decrease in contract assets – 3,369
預付款項、按金及其他應收 
款項減少

Decrease in prepayments, deposits and 
other receivables 9,094 18,083

受限制現金減少 Decrease in restricted cash – 21,042
貿易及其他應付款項增加╱ 
（減少）

Increase/(decrease) in trade and other 
payables 15,579 (13,670)

合約負債減少 Decrease in contract liabilities – (257,022)
     

經營（所用）╱所得現金 Cash (used in)/generated from operations (5,467) 13,300
已付稅項 Tax paid – (5,405)

     

經營活動（所用）╱所得 
現金流量淨額

Net cash flows (used in)/generated from  
operating activities (5,467) 7,895
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二零二五年 二零二四年
2025 2024

附註 千港元 千港元
Note HK$’000 HK$’000

投資活動所得現金流量 CASH FLOWS FROM INVESTING 
ACTIVITIES

購買物業、廠房及設備項目 Purchases of items of property, plant and 
equipment – (5)

出售物業、廠房及設備 Disposal of property, plant and equipment 32 141
出售附屬公司（扣除出售的 
現金及現金等價物）

Disposal of subsidiaries (net of cash and 
cash equivalents disposed of) 42 – (7,239)

出售物業所得款項 Proceeds from disposal of properties – 146,732
退還保證金 Refund of guarantee deposits – 344,397
已收利息 Interest received 16 39
應收董事款項增加 Increase in amount due from a director – (39)
應收關連公司款項增加 Increase in amounts due from related 

companies – (1,094)
     

投資活動所得現金流量淨額 Net cash flows from investing 
activities 48 482,932

     

融資活動所得現金流量 CASH FLOWS FROM FINANCING 
ACTIVITIES

非控股權益出資 Contribution from a non-controlling 
interests 2,145 –

新增銀行借貸 New bank borrowings – 14,877
新增其他借貸 New other borrowings – 14,943
償還董事款項 Repayment to a director – (253)
償還其他借貸 Repayment of other borrowings – (290,437)
應付關連公司款項增加 / 
（減少）淨額

Increase/(decrease) in amounts due to 
related companies, net 10,367 (177,747)

償還租賃負債之本金部分 Repayment of principal portion of the 
lease liabilities – (612)

已付利息 Interest paid (7,238) (90,039)
     

融資活動所得╱（所用） 
現金流量淨額

Net cash flows from/(used in) 
financing activities 5,274 (529,268)

     

現金及現金等價物減少淨額 NET DECREASE IN CASH AND CASH 
EQUIVALENTS (145) (38,441)

年初現金及現金等價物 Cash and cash equivalents at beginning of 
the year 469 40,638

外幣匯率變動影響淨額 Effect of foreign exchange rate changes, 
net 1 (1,728)

     

年終現金及現金等價物， 
以銀行結餘及現金列示

CASH AND CASH EQUIVALENTS AT 
END OF THE YEAR, represented by 
bank balance and cash 325 469
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1. GENERAL

Boill Healthcare Holdings Limited (the “Company”) is a 

limited liability company incorporated in the Cayman Islands 

and its shares are listed on The Stock Exchange of Hong 

Kong Limited (the “Stock Exchange”). The registered 

address of the Company is located at Windward 3, Regatta 

Off ice Park, PO Box 1350, Grand Cayman KY1-1108, 

Cayman Islands. The principal place of business of the 

Company is located at 15/F, Toi Shan Association Building, 

167-169 Hennessy Road, Wan Chai, Hong Kong.

At 31 March 2025, to the Company’s best knowledge, Boill 

International Co., Limited (“Boill Internationa l”) is the 

Company’s largest shareholder, and owned approximately 

33.18% of the issued shares of the Company. Boi l l 

International is wholly-owned by Boill Holding Group Co., 

Limited* (“Boill Holding”). Liyao Investment Limited (“Liyao 

Investment”) and Mr. Cai Weij ie owned approximately 

19.15% and 6.13% of the issued shares of the Company, 

respectively.

Mr. Qiu Dongfang(“Mr. Qiu”), a former director of the 

Company, indirectly owns 75.88% of Boill Holdings and 

100% of Liyao Investment.

The Company acts as an investment holding company and 

the principal activities of its principal subsidiaries are set out 

in note 38.

1. 一般資料

保集健康控股有限公司（「本公司」）為於
開曼群島註冊成立之有限公司，而其股

份於香港聯合交易所有限公司（「聯交
所 」）上 市。 本 公 司 之 註 冊 地 址 為
Windward 3, Regatta Office Park, PO 

Box 1350, Grand Cayman KY1-1108, 

Cayman Islands。本公司之主要營業地

點位於香港灣仔軒尼詩道167-169號台

山商會大廈15樓。

截至二零二五年三月三十一日，據本公

司所知，保集國際有限公司（「保集國
際」）為本公司的最大股東，擁有本公司
約33.18%的已發行股份。保集國際由

保集控股集團有限公司（「保集控股」）全
資擁有。立耀投資有限公司（「立耀投
資」）與蔡衛傑先生分別擁有本公司已發
行股份約19.15%及6.13%。

本公司前董事裘東方先生（「裘先生」）間
接擁有保集控股75.88%權益及擁有立

耀投資100%權益。

本公司為一間投資控股公司，其主要附

屬公司之主要業務載於附註38。

* for information purpose only* 僅供識別
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2. ADOPTION OF HKFRS ACCOUNTING 
STANDARDS

(a) Adoption of new/revised HKFRS Accounting 

Standards

In the current year, the Group has applied for the first 

t i m e  t h e  f o l l o w i n g  n e w o r  a m e n d e d  H K F R S 

Accounting Standards issued by the HKICPA to the 

Group’s financial statements for the annual period 

beginning on or after 1 April 2024:

Amendments to 

HKFRS 16

Lease Liability in a Sale 

and Leaseback

Amendment to HKAS 1 Classification of Liabilities 

as Current or Non-

current

Amendments to HKAS 1 Non-current Liabilities with 

Covenants

Amendments to HKAS 7 

and HKFRS 7

Supplier Finance 

Arrangement

The appl icat ion of the amendments to HKFRS 

Accounting Standards 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. The Group has not early applied 

any new or amended HKFRS Accounting Standards 

that is not yet effective for the current accounting 

year.

2. 採納香港財務報告準則會計準則 

(a) 採納新訂╱經修訂香港財務報告
準則會計準則

本集團於本年度首次將以下香港

會計師公會頒佈的新訂或經修訂

香港財務報告準則會計準則應用

於本集團於二零二四年四月一日

或之後開始之年度期間之財務報

表：

香港財務報告準則

第16號（修訂本）

售後租回的 

租賃負債

香港會計準則 

第1號（修訂本）

將負債分類為 

流動或非流動

香港會計準則 

第1號（修訂本）

附帶契諾的 

非流動負債

香港會計準則第7號

及香港財務報告

準則第7號

（修訂本）

供應商融資安排

於本年度應用香港財務報告準則

會計準則之修訂本對本集團於本

年度及過往年度的財務表現及狀

況及╱或本綜合財務報表所載披

露資料並無重大影響。本集團並

無提早採納於當前會計年度尚未

生效的任何新訂或經修訂香港財

務報告準則會計準則。
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2. 採納香港財務報告準則會計準則
（續）

(b) 已頒佈但尚未生效的新訂╱經修
訂香港財務報告準則會計準則

以下已頒佈但尚未生效的新訂╱

經修訂香港財務報告準則會計準

則與本集團財務報表潛在相關，

惟尚未獲本集團提早採納。本集

團目前計劃於該等準則生效當日

應用該等變動。

香港財務報告準則第18號 財務報表呈列及披露 3

香港財務報告準則第9號

及香港財務報告準則 

第7號（修訂本）

金融工具分類及計量的 

修訂 2

香港財務報告準則第9號

及香港財務報告準則 

第7號（修訂本）

依賴自然能源生產電力的

合約 2

香港會計準則第28號及 

香港財務報告準則 

第10號（修訂本）

投資者與其聯營公司或 

合營企業之間的資產 

出售或注資 4

香港會計準則第21號 

（修訂本）

缺乏可交換性 1

香港財務報告準則 

會計準則年度改進 

－第11卷

香港財務報告準則第1號、

香港財務報告準則 

第7號、香港財務報告

準則第9號、香港財務

報告準則第10號及 

香港會計準則第7號之

修訂 2

1 於二零二五年一月一日或之後開

始的年度期間生效
2 於二零二六年一月一日或之後開

始的年度期間生效
3 於二零二七年一月一日或之後開

始的年度╱報告期間生效
4 尚未釐定強制生效日期，惟可供

採納

2. ADOPTION OF HKFRS ACCOUNTING 
STANDARDS (continued)

(b) New/revised HKFRS Accounting Standards that 

have been issued but are not yet effective

The fo l lowing new/rev ised HKFRS Account ing 

Standards, potent ia l ly re levant to the Group’s 

financial statements, have been issued, but are not 

yet effective and have not been early adopted by the 

Group. The Group’s current intention is to apply 

these changes on the date they become effective.

HKFRS 18 Presentat ion and Disc losure in F inancia l 

Statements3

Amendments to HKFRS 9 

and HKFRS 7

Amendmen ts  to  t he  C lass i f i ca t i on  and 

Measurement of Financial Instruments2

Amendments to HKFRS 9 

and HKFRS 7

Contract Referencing Nature–dependent 

Electricity2

Amendments to HKAS 28 

and HKFRS 10

Sale or Contribution of Assets between an 

Investor and its Associate or Joint Venture4

Amendments to HKAS 21 Lack of Exchangeability1

Annual Improvements 

to HKFRS Accounting 

Standards – Volume 11

Amendments to HKFRS 1, HKFRS 7, HKFRS 9, 

HKFRS 10 and HKAS 72

1 Effective for annual periods beginning on or after 1 January 

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

2026
3 Effective for annual/reporting periods beginning on or after 

1 January 2027
4 No mandatory effective date yet determined but available 

for adoption
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2. 採納香港財務報告準則會計準則
（續）

(b) 已頒佈但尚未生效的新訂╱經修
訂香港財務報告準則會計準則
（續）

除下述新訂及經修訂香港財務報

告準則會計準則外，本公司董事

預計應用所有其他新訂及經修訂

香港財務報告準則會計準則將不

會對本集團的綜合財務報表造成

任何重大影響。

香港財務報告準則第18號取代
香港會計準則第1號財務報表的
呈列。儘管香港會計準則第1號
的多個章節已被納入而變動有

限，香港財務報告準則第18號就
損益表內呈列方式引入新規定，

包括指定的總計及小計。實體須

將損益表內所有收益及開支分類

為以下五個類別之一：經營、投

資、融資、所得稅及已終止經營

業務，並呈列兩項新界定小計。

其亦規定於單一附註中披露管理

層界定的績效指標，並對主要財

務報表及附註中資料的組合（合

併及分類）和位置提出更嚴格的

要求。若干早前已納入香港會計

準則第1號的規定移至香港會計
準則第8號會計政策、會計估計
變更及差錯，並更名為香港會計

準則第8號財務報表的編製基準。
由於頒佈香港財務報告準則第18
號，對香港會計準則第7號現金
流量表、香港會計準則第33號每
股盈利及香港會計準則第34號
中期財務報告作出有限但廣泛適

用的修訂。此外，其他香港財務

報告準則亦有輕微的相應修訂。

香港財務報告準則第18號及其
他香港財務報告準則的相應修訂

將於二零二七年一月一日或之後

開始的年度期間生效，可提早應

用，並須追溯應用。本集團現正

分析新訂規定並評估香港財務報

告準則第18號對本集團財務報
表的呈列及披露的影響。

2. ADOPTION OF HKFRS ACCOUNTING 
STANDARDS (continued)

(b) New/revised HKFRS Accounting Standards that 

have been issued but are not yet effective 

(continued)

Except for the new and amendments to HKFRS 

Accounting Standards mentioned below, the directors 

of the Company anticipate that the application of all 

other new and amendments to HKFRS Accounting 

Standards are not expected to have any significant 

impact on the Group’s conso l idated f inanc ia l 

statements. 

HKFRS 18 replaces HKAS 1 Presentation of Financial 
Statements. While a number of sections have been 
brought forward from HKAS 1 with limited changes, 
HKFRS 18 i n t roduces  new requ i r emen ts  f o r 
presentation within the statement of profit or loss, 
including specified totals and subtotals. Entities are 
required to classify all income and expenses within 
the statement of profit or loss into one of the five 
categories: operating, investing, financing, income 
taxes and discontinued operations, and to present 
two new defined subtotals. It also requires disclosures 
about management-defined performance measures in 
a single note and introduces enhanced requirements 
on the grouping (aggregation and disaggregation) and 
the locat ion of informat ion in both the pr imary 
f i n a n c i a l  s t a t e m e n t s  a n d  t h e  n o t e s .  S o m e 
requirements previously included in HKAS 1 are 
moved to HKAS 8 Accounting Policies, Changes in 
Accounting Estimates and Errors, which is renamed 
as HKAS 8 Bas is  o f  P repara t ion o f  F inanc ia l 
Statements. As a consequence of the issuance of 
H K F R S  1 8 ,  l i m i t e d ,  b u t  w i d e l y  a p p l i c a b l e , 
amendments are made to HKAS 7 Statement of Cash 
Flows, HKAS 33 Earnings Per Share and HKAS 34 
Interim Financial Reporting. In addition, there are 
minor consequential amendments to other HKFRSs. 
HKFRS 18 and the consequential amendments to 
other HKFRSs will be effective for annual periods 
beginning on or after 1 January 2027 with earlier 
application permitted. Retrospective application is 
required. The Group is currently analysing the new 
requirements and assessing the impact of HKFRS 18 

on the presentation and disclosure of the Group’s 

financial statements.
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3. 呈列基準

(a) 合規聲明

綜合財務報表乃按照香港會計師

公會頒佈的香港財務報告準則會

計準則（包括所有香港財務報告

準則（「香港財務報告準則」））、
香港會計準則（「香港會計準則」）
及詮釋編製。綜合財務報表亦包

括香港公司條例及聯交所證券上

市規則的適用披露要求。

綜合財務報表已按歷史成本基準

編製，惟投資物業及按公允值透

過損益列賬（「按公允值透過損益
列賬」）之金融工具乃按下文所載
之會計政策所述以公允值計量。

(b) 計量基準及持續經營

該等綜合財務報表乃按持續經營

基準編製。鑒於流動負債超過流

動資產，該等原則的適用性取決

於能否繼續獲得充足的資金或於

未來實現盈利運營，以及以下計

劃及措施能否成功。

於二零二五年三月三十一日，本

集團的流動負債超出其流動資 

產及負債總額超出其資產總值分

別 約1,465,321,000港 元 及 約

1,195,612,000港元。

3. BASIS OF PRESENTATION

(a) Statement of compliance

The consolidated financial statements have been 

prepared in accordance with HKFRS Accounting 

Standards which includes all Hong Kong Financial 

Report ing Standards ( “HKFRSs” ) ,  Hong Kong 

Accounting Standards (“HKASs”) and interpretations 

issued by the HKICPA. The consolidated financial 

statements also include the applicable disclosure 

requirements of Hong Kong Companies Ordinance 

and the Rules Governing the Listing of Securities on 

the Stock Exchange.

The consolidated financial statements have been 

prepared under historical cost basis, except for 

investment properties and financial instruments at fair 

value through profit or loss (“FVTPL”), which is 

measured at fair value as explained in the accounting 

policies set out below.

(b) Basis of measurement and going concern

These consolidated financial statements have been 

prepared in conformity with the principles applicable 

to a going concern basis. The applicability of these 

principles is dependent upon continued availability of 

adequate finance or attaining profitable operations in 

future and the success of the below plans and 

measures in view of the excess of current liabilities 

over current assets.

As at 31 March 2025, the Group’s current liabilities 

exceeded its current assets and its total liabilities exceeded 

its total assets by approximately HK$1,465,321,000 and 

approximately HK$1,195,612,000, respectively.
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3. 呈列基準（續）

(b) 計量基準及持續經營（續） 

借貸
於二零二五年三月三十一日，本

集團的借貸約為833,166,000港

元。所有借貸須按要求償還，而

本集團於二零二五年三月三十一

日僅有現金及現金等價物約

325,000港元。

截至二零二五年三月三十一日止

年 度，本 集 團 的 所 有 借 貸 約

833,166,000港元發生違約。於

本年報日期，銀行現正處理公開

拍賣之賬面值約為174,442,000

港元之本集團發展中物業及賬面

值約為265,180,000港元之本集

團在建投資物業。

3. BASIS OF PRESENTATION (continued)

(b) Basis of measurement and going concern 

(continued)

Borrowings

As at 31 March 2025, the Group’s borrowings 

amounted to approximately HK$833,166,000. All 

borrowings are repayable on demand, while the 

Group on ly had cash and cash equiva lents of 

approximately HK$325,000 as at 31 March 2025.

During the year ended 31 March 2025, the Group 

defau l t  on i ts a l l  borrowings of approx imate ly 

HK$833,166,000. As at the date of this annual report, 

the bank is currently processing a public auction of 

the properties under development of the Group, with 

a carrying amount of approximately HK$174,442,000 

and investment properties under construction of the 

Group, with a carrying amount of approximately 

HK$265,180,000.
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3. 呈列基準（續）

(b) 計量基準及持續經營（續） 

向一家關連公司提供財務擔保
本集團已就若干擔保人及本公司

的間接非全資附屬公司上海保賢

實業有限公司（「上海保賢」）以公
司擔保的方式為保集控股所控制

關連公司上海顧臻實業有限公司

（「上海顧臻」）（統稱為「擔保人」）
之貸款提供的財務擔保確認預期

信貸虧損約人民幣46.6百萬元，

公司擔保的最高金額為人民幣

55.5百萬元。

截至二零二四年三月三十一日止

年度，上海顧臻未能償還餘下借

貸人民幣37.0百萬元。二零二四

年二月十九日，上海市奉賢區人

民法院（「法院」）作出判決，上海
顧臻應於判決生效後10日內償

還所有未償還的貸款金額及未付

利息，且擔保人應承擔連帶責

任。因此，上海顧臻進一步違反

判決要求後，放款人向法院申請

財產保全。因此，本集團已收到

法律訴訟文件，索賠金額約人民

幣41.5百萬元（「索賠金額」）。因
此，本集團之銀行結餘約7.5百

萬港元已被凍結。截至該等綜合

財務報表獲授權刊發日期，管理

層尚未收到放款人上海奉賢綠地

小額貸款股份有限公司提出的任

何索償。

* 僅供識別

3. BASIS OF PRESENTATION (continued)

(b) Basis of measurement and going concern 

(continued)

Financial guarantee to a related company

The Group has recognised an expected credit loss of 

approximately RMB46.6 mil l ion for the f inancial 

guarantee prov ided by certa in guarantors and 

Shanghai Baoxian Company Limited* （上海保賢實業

有限公司 ) (“Shanghai Baoxian”), an indirect non-

wholly-owned subsidiary of the Company by way of 

corporate guarantee for loans of a related company, 

Shanghai Guzhen Company Limited* (上海 顧臻實業

有限公司 ) (“Shanghai Guzhen”), controlled by Boill 

Holding (col lect ively, “Guarantors”) , up to the 

maximum amount of the corporate guarantee of 

RMB55.5 million.

During the year ended 31 March 2024, Shanghai 

Guzhen has failed to repay the outstanding borrowing 

of RMB37.0 mi l l ion. On 19 February 2024, the 

People’s Court of Fengxian District, Shanghai City （上

海市奉賢區人民法院 ) (the “Court”) handed down a 

judgment that Shanghai Guzhen should repay all 

outstanding loan amount and unpaid interests within 

10 days after the judgment becoming effective, and 

the Guarantors should be jointly liable. As such, upon 

Shanghai Guzhen’s further default of the judgment 

requ i rements, the lender appl ied for proper ty 

preservation to the Court. As a result, the Group has 

received documents of legal proceedings claiming the 

amount of approximately RMB41.5 million (“Claim 

Amount”). Consequently, the bank balances of the 

Group of approximately HK$7.5 million have been 

frozen. Up to the date of these consolidated financial 

s t a t e m e n t s  w e r e  a u t h o r i s e d  f o r  i s s u e ,  t h e 

management has not received any claim from the 

lender, Shanghai Fengxian Greenland Microloan 

Company Limited* (上海奉賢綠地小額貸款股份有限

公司 ).

* For identification purpose only
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3. 呈列基準（續）

(b) 計量基準及持續經營（續） 

有關貸款融資的財務擔保
本集團已就本集團之非控股權益

（「非控股權益」）向上海保賢授出
之貸款融資（「非控股權益貸款融
資」）確認預期信貸虧損約人民幣
142.5百萬元。於二零二五年三月

三十一日，本集團已動用貸款融

資人民幣45.0百萬元（「非控股權
益貸款A」），並於綜合財務狀況

表計入借貸。上海保賢未能償還

非控股權益貸款A。據管理層了

解，保集控股亦向非控股權益借

入人民幣135.0百萬元（「非控股
權益貸款B」），而本集團為非控

股權益貸款融資的擔保人之一。

保集控股於年內未能償還非控股

權益貸款B。非控股權益已向本

集 團 提 起 法 律 訴 訟（「爭 議 事
項」），要求償還非控股權益貸款
A及非控股權益貸款B。就該訴

訟而言，已接獲法院判決，本集

團須支付約人民幣179.2百萬元，

該金額已於截至二零二五年三月

三十一日的綜合財務報表中悉數

確認。

本集團若干附屬公司已被中國內

地法院採取高消費限制措施，並

已被列入失信被執行人名單。

3. BASIS OF PRESENTATION (continued)

(b) Basis of measurement and going concern 

(continued)

Financial guarantee for loan facilities

The Group has recognised an expected credit loss of 

approximately RMB142.5 mil l ion relating to loan 

facilities granted by a non-controlling interest (“NCI”) (“NCI 

Loan Facilities”) of the Group to Shanghai Baoxian. 

As at 31 March 2025, the Group has utilised the loan 

facilities of RMB45.0 million (“NCI Loan A”) of the 

loan facilities and recorded in the borrowings in the 

consolidated statement of financial position. Shanghai 

Baoxian has failed to repay the NCI Loan A. Per 

management understanding, Boi l l  Holding also 

borrowed RMB135.0 million from the NCI (“NCI Loan 

B”) and the Group is one of guarantor of the NCI 

Loan Facilities, and Boill Holding has failed to repay 

the NCI Loan B during the year. The NCI has initiated 

legal action against the Group (the “Dispute”) to 

claim the NCI Loan A and NCI Loan B. In connection 

with this litigation, court judgment was received and 

the Group is obl iged to payment approximately 

RMB179.2 million which has been fully recognised in 

the consolidated financial statements as of 31 March 

2025.

Cer ta in  subs id ia r ies o f  the Group have been 

subjected to high-level consumption restrictions by 

the Chinese Mainland court and have been included 

o n  t h e  l i s t  o f  d i s h o n e s t  p e r s o n s  s u b j e c t  t o 

enforcement.
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3. 呈列基準（續）

(b) 計量基準及持續經營（續） 

有關貸款融資的財務擔保（續）
儘管有上述情況及下文所載之該

等事件，綜合財務報表仍按持續

經營基準編製，其假設下述事件

將成功完成，且本集團將在可預

見的未來繼續悉數履行其到期財

務責任，其有效性取決於本集團

管理層將採取的計劃及措施的結

果，包括：

(i) 與投資者╱銀行磋商以於

需要時獲得其他新融資及

其他資金來源；

(ii) 本集團繼續出售已落成之

持作銷售物業，以增加本

集團的流動資金；

(iii) 本公司董事將繼續實施更

有力措施，務求改善本集

團的營運資金及現金流

量，包括密切監察其他經

營開支的產生；

3. BASIS OF PRESENTATION (continued)

(b) Basis of measurement and going concern 

(continued)

Financial guarantee for loan facilities (continued)

Notwithstanding the above mentioned and those 

events set forth below, the consolidated financial 

statements have been prepared on a going concern 

basis on the assumption that the below events will be 

successful ly completed, and that the Group wil l 

continue to meet in full its financial obligations as they 

fall due in the foreseeable future on, the validity of 

which is dependent on the outcome of plans and 

measure to be taken by the management of the 

Group, including:

(i) negotiat ing with investor/banks to obtain 

additional new financing and other source of 

funding as and when required;

(ii) the Group continued to sell the completed 

properties held for sale in order to boost the 

liquidity of the Group;

(iii) the directors of the Company will continue to 

implement s t ronger measures a iming at 

improving the working capital and cash flows 

of the Group, including closely monitoring 

incurrence of other operating expenses;
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3. 呈列基準（續）

(b) 計量基準及持續經營（續） 

有關貸款融資的財務擔保（續）
(iv) 於二零二四年六月二十八

日，保集國際與立耀投資

已作出具有法律約束力的

承諾，如訴訟失敗，承擔

索賠金額及爭議事項以及

原告的任何額外索賠。本

集團有權以應付保集國際

及立耀投資所控制關連公

司之款項抵銷索賠金額及

爭議事項。

於二零二五年十月八日，

本公司獲得一項應付關連

公司款項共計約226.5百

萬港元之豁免，同時，由

於獲豁免款項超過索賠金

額及爭議事項，保集國際

及立耀投資終止其支付索

賠金額及爭議事項之承

諾。關連公司、保集國際

及立耀投資由裘先生控

制。因此，獲豁免應付款

項被視作來自股東的注

資；及

(v) 訴訟及爭議之結果與已確

認的財務擔保及其借款的

金額相符，且與發生在日

常業務過程中物業開發項

目的建築合同糾紛有關的

若干訴訟結果相符。

3. BASIS OF PRESENTATION (continued)

(b) Basis of measurement and going concern 

(continued)

Financial guarantee for loan facilities (continued)

(iv) on 28 June 2024, Boill International and Liyao 

I nves tmen t  have  made a  l ega l  b i nd ing 

undertaking to undertake the Claim Amount 

and the Dispute and any additional claim from 

the plaintiff in the event of litigation failure. And 

the Group has the rights to offset the Claim 

Amount and the Dispute by amounts due to 

r e l a t e d  c o m p a n i e s  c o n t r o l l e d  b y  B o i l l 

International and Liyao Investment.

On 8 October 2025, the Company obtained a 

w a i v e r  o f  a m o u n t s  p a y a b l e  t o  r e l a t e d 

companies, totaling approximately HK$226.5 

million, and simultaneously, Boill International 

and L i yao I nves tmen t  t e rm ina ted the i r 

undertaking to pay the Claim Amount and the 

Dispute, as the waived amounts exceeded the 

Claim Amount and the Dispute. The related 

companies, Boi l l  Internat ional and L iyao 

Investment, are control led by Mr. Qiu. As 

such, the waived payable was regarded as a 

capital contribution from the shareholder; and

(v) the outcome of the litigation and dispute in line 

with the recognised amount of the financial 

guarantee and its borrowings and the outcome 

of the several litigations in relation to disputes 

under construction contracts in respect of its 

property development projects, which arose 

during the normal course of business.



139保集健康控股有限公司 Boill Healthcare Holdings Limited

綜合財務報表附註

Notes to the Consolidated Financial Statements

3. 呈列基準（續）

(b) 計量基準及持續經營（續） 

有關貸款融資的財務擔保（續）
考慮到管理層編製的本集團自本

年報日期起計十二個月期間的現

金流量預測，並假設以上措施成

功實施，董事認為本集團有能力

為其營運供資，並可履行自本年

報日期起未來十二個月內到期的

財務責任。因此，儘管以上事件

或情況顯示存在重大不確定因

素，可能對本集團持續經營能力

構成重大疑問，綜合財務報表已

按持續經營基準編製。

倘本集團未能達到上述計劃及措

施的預期效果，則可能無法按持

續經營基準運營，因此必須進行

調整，將本集團資產的賬面金額

撇減至其可變現淨值，為可能產

生的任何其他負債計提撥備，並

將非流動資產及非流動負債分別

重新歸類為流動資產及流動負

債。該等調整的影響尚未反映於

綜合財務報表中。

3. BASIS OF PRESENTATION (continued)

(b) Basis of measurement and going concern 

(continued)

Financial guarantee for loan facilities (continued)

Taking into account the Group’s cash flow projections 

covering a period of twelve months from the date of 

this annual report prepared by the management, and 

assuming the successful implementation of the above 

measures, the Directors consider the Group would be 

able to finance its operations and to meet its financial 

obligations as and when they fall due within the next 

twelve months from the date of this annual report. 

Accordingly, the consolidated financial statements 

have been prepared on a going concern basis 

notwithstanding that the above events or conditions 

indicate the existence of material uncertainties that 

may cast significant doubt about the Group’s ability 

to continue as a going concern.

Should the Group fail to achieve the intended effects 

resulting from the plans and measures as mentioned 

above, it might not be able to operate as a going 

concern, and adjustments would have to be made to 

write down the carrying amounts of the Group’s 

assets to their net realisable amounts, to provide for 

any further liabilities that may arise and to reclassify 

non-current assets and non-current l iabil it ies as 

current assets and current liabilities respectively. The 

effects of these adjustments have not been reflected 

in the consolidated financial statements.
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3. BASIS OF PRESENTATION (continued)

(c) Functional and presentation currency

The functional currency of the Company is Hong 

Kong dollars (“HK$”). For the purpose of presenting 

the consolidated financial statements, the Company 

and its subsidiaries (hereinafter collectively referred to 

as the “Group”) adopted HK$ as its presentation 

currency which is the same as the functional currency 

of the Company.

The consolidated financial statements are presented 

in Hong Kong dollars. All values are rounded to the 

nearest thousand except when otherwise indicated.

4. MATERIAL ACCOUNTING POLICY 
INFORMATION

(a) Business combination and basis of consolidation

The consolidated financial statements comprise the 

f i nanc ia l  s ta tements o f  the Company and i t s 

subs id ia r ies .  In ter-company t ransact ions and 

balances between group companies together with 

unrealised profits are eliminated in full in preparing the 

consolidated financial statements. Unrealised losses 

are also eliminated unless the transaction provides 

evidence of impairment on the asset transferred, in 

which case the loss is recognised in profit or loss.

3. 呈列基準（續）

(c) 功能及呈列貨幣

本公司之功能貨幣為港元（「港
元」）。就呈列綜合財務報表而
言，本公司及其附屬公司（以下

統稱「本集團」）採納港元作為其
呈列貨幣，其與本公司之功能貨

幣相同。

綜合財務報表乃以港元呈列。除

另有指明者外，所有價值均四捨

五入至最接近之千位數。

4. 重大會計政策資料

(a) 業務合併及綜合賬目基準

綜合財務報表包括本公司及其附

屬公司的財務報表。集團公司之

間進行之交易及結餘以及未變現

溢利乃於編製綜合財務報表時全

數對銷。未變現虧損亦予以對

銷，除非該交易提供有關所轉讓

資產之減值證據，於此情況下，

虧損於損益內確認。
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4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(a) Business combination and basis of consolidation 

(continued)

The results of subsidiaries acquired or disposed of 

during the year are included in the consolidated 

statement of comprehensive income from the dates 

of acquisit ion or up to the dates of disposal, as 

appropriate. Where necessary, adjustments are made 

to the financial statements of subsidiaries to bring 

their accounting policies into line with those used by 

other members of the Group.

When the Group loses control of a subsidiary, the 

assets and l iabil it ies of that subsidiary and non-

controlling interests (if any) are derecognised. A gain 

or loss is recognised in profit or loss and is calculated 

as the difference between (i) the aggregate of the fair 

value of the consideration received and the fair value 

of any retained interest and (ii) the carrying amount of 

the assets (including goodwill), and liabilities of the 

subsidiary attributable to the owners of the Company. 

A l l  a m o u n t s  p r e v i o u s l y  r e c o g n i s e d  i n  o t h e r 

comprehensive income in relation to that subsidiary 

are accounted for as i f the Group had direct ly 

disposed of the related assets or liabilities of the 

subsid iary ( i .e. rec lass i f ied to prof i t or loss or 

transferred to another category of equity as specified/

permitted by applicable HKFRSs). The fair value of 

any investment retained in the former subsidiary at 

the date when control is lost is regarded as the fair 

value on initial recognition for subsequent accounting 

under HKFRS 9 Financial Instruments (“HKFRS 9”) 

or, when applicable, the cost on initial recognition of 

an investment in an associate or a joint venture.

4. 重大會計政策資料（續）

(a) 業務合併及綜合賬目基準（續）

於年內收購或出售之附屬公司之

業績，乃由收購日期起或截至出

售日期止（視適用情況而定）計入

綜合全面收益表。必要時，附屬

公司之財務報表將予調整以使其

會計政策與本集團其他成員公司

所使用者一致。

當本集團失去附屬公司的控制權

時，則終止確認該附屬公司的資

產及負債與非控股權益（如有）。

收益或虧損於損益確認，並按以

下兩者之間的差額計算：(i)已收

代價公允值與任何保留權益之公

允值的總和；及 (ii)本公司擁有人

應佔該附屬公司的資產（包括商

譽）及負債的賬面值。先前於其

他全面收益確認且與該附屬公司

有關的所有金額，按本集團已直

接出售該附屬公司的相關資產或

負債的形式入賬（即重新分類至

損益或轉撥至適用香港財務報告

準則指定╱准許的其他權益類

別）。失去控制權當日，於前附

屬公司的任何保留投資，其公允

值視作於其後首次按香港財務報

告準則第9號金融工具（「香港財
務報告準則第9號」）確認的公允
值，又或首次確認聯營公司或合

營企業投資的成本（如適用）。



142 Annual Report 2025 年報

綜合財務報表附註

Notes to the Consolidated Financial Statements

4. 重大會計政策資料（續）

(b) 附屬公司

附屬公司指本公司能對其行使控

制權的被投資公司。

於本公司財務狀況表內，於附屬

公司的投資乃按成本減任何累計

減值虧損列賬。年內，本公司按

照已收及應收股息的基準將附屬

公司的業績入賬。

(c) 物業、廠房及設備

物業、廠房及設備按成本減其後

累計折舊及任何累計減值虧損列

賬。

物業、廠房及設備之成本包括其

購買價及收購項目之直接應佔成

本。

其後成本包括在資產賬面值內，

或僅於與項目有關之未來經濟利

益將流向本集團且項目成本能可

靠計量時確認為獨立資產（倘合

適）。替補部分之賬面值予以終

止確認。維修及保養等所有其他

成本於其產生之報告期間在損益

確認為開支。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(b) Subsidiaries

A subsidiary is an investee over which the Company 

is able to exercise control.

In the Company’s statement of financial position, 

investments in subsidiaries are stated at cost less any 

accumulated impairment losses. The results of 

subsidiaries are accounted for by the Company on 

the basis of dividend received and receivable during 

the year.

(c) Property, plant and equipment

Property, plant and equipment are stated at cost less 

subsequent accumulated depreciat ion and any 

accumulated impairment losses.

The cost of property, plant and equipment includes 

its purchase price and the costs directly attributable 

to the acquisition of the items.

Subsequent costs are included in the asset’s carrying 

amount or recognised as a separate asset, as 

appropriate, only when it is probable that future 

economic benefits associated with the item will flow 

to the Group and the cost of the i tem can be 

measured re l iably. The carry ing amount of the 

replaced part is derecognised. All other costs, such 

as repairs and maintenance, are recognised as an 

expense in profit or loss during the reporting period in 

which they are incurred.
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4. 重大會計政策資料（續）

(c) 物業、廠房及設備（續）

物業、廠房及設備於其估計可用

年期內採用直線基準（按下列年

率計算）折舊，以撇銷成本。於

報告期末，均會檢討估計可用年

期及折舊方法，並視需要作出調

整。可用年期如下：

租賃物業裝修 預期可用年期及

租期（以較短者

為準）或25%

廠房及機械 25%

傢俬及裝置 20%至25%

辦公室設備 20%至50%

汽車 25%至33%

資產之賬面值如高於其估計可收

回金額，則會立即撇減至可收回

金額。

出售物業、廠房及設備項目之收

益或虧損，乃出售所得款項淨額

與其賬面值之差額，且會於出售

時於損益中確認。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(c) Property, plant and equipment (continued)

Property, plant and equipment are depreciated so as 

to write off costs over their estimated useful lives, 

using a straight-line basis, at the rates shown below 

p e r  a n n u m .  T h e  e s t i m a t e d  u s e f u l  l i v e s  a n d 

depreciation method are reviewed, and adjusted if 

appropriate, at the end of the reporting period. The 

useful lives are as follows:

Leasehold improvements Over the shorter of expected 

useful life and period of lease 

or 25%  

Plant and machinery 25% 

Furniture and fixtures 20% to 25%

Office equipment 20% to 50%

Motor vehicles 25% to 33%

An asse t  i s  w r i t t en  down immed ia te l y  t o  i t s 

recoverable amount if its carrying amount is higher 

than the asset’s estimated recoverable amount.

The gain or loss on disposal of an item of property, 

plant and equipment is the difference between the 

net sales proceeds and its carrying amount, and is 

recognised in profit or loss on disposal.
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4. 重大會計政策資料（續）

(d) 投資物業

投資物業乃以賺取租金或資本增

值目的或兩者兼具而持有之物

業，惟並非於一般業務過程中持

作銷售、用於生產或提供貨品或

服務或用作行政用途。投資物業

按初步確認之成本計量並其後按

公允值計量，而由此產生之任何

變動於損益中確認。

投資物業產生之建築成本乃資本

化作投資物業賬面值之一部分。

(e) 租賃

所有租賃（不論為經營租賃或融

資租賃）須於財務狀況表資本化

為使用權資產及租賃負債，惟為

實體提供會計政策選擇，可選擇

不將(i)屬短期租賃的租賃及╱或 (ii)

相關資產為低價值的租賃進行資

本化。本集團已選擇不就低價值

資產以及於開始日期租賃期少於

12個月的租賃確認使用權資產及

租賃負債。與該等租賃相關的租

賃付款已於租賃期內按直線法支

銷。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(d) Investment properties

Investment property is property held either to earn 

rentals or for capital appreciation purposes or for 

both, but not held for sale in the ordinary course of 

business, use in the production or supply of goods or 

services or for administrative purposes. Investment 

property is measured at cost on initial recognition and 

subsequently at fair value with any change therein 

recognised in profit or loss.

Construction costs incurred for investment properties 

are capitalised as part of the carrying amount of the 

investment properties.

(e) Leasing

All leases (irrespective of they are operating leases or 

finance leases) are required to be capitalised in the 

statement of financial position as right-of-use assets 

and lease liabilities, but accounting policy choices 

exist for an entity to choose not to capitalise (i) leases 

which are short-term leases and/or (i i) leases for 

which the underlying asset is of low-value. The Group 

has elected not to recognise right-of-use assets and 

lease liabilities for low-value assets and leases for 

which at the commencement date have a lease term 

less than 12 months. The lease payments associated 

with those leases have been expensed on straight-

line basis over the lease term.
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4. 重大會計政策資料（續）

(e) 租賃（續）

使用權資產
使用權資產應按成本確認並將包

括：(i)初次計量租賃負債的金額

（見下文有關租賃負債入賬的會

計政策）；(ii)於開始日期或之前

作出的任何租賃付款減已收取的

任何租金優惠；(iii)承租人產生的

任何初次直接成本；及 (iv)承租

人分解及移除相關資產至租賃條

款及條件規定的情況時將產生的

估計成本，除非該等成本乃為生

產存貨而產生則除外。除了符合

投資物業之定義或本集團應用重

估模式的物業、廠房及設備類別

之使用權資產外，本集團採用成

本模式計量使用權資產。根據成

本模式，本集團按成本減任何累

計折舊及任何減值虧損計量使用

權資產，並就租賃負債的任何重

新計量作出調整。符合投資物業

定義的使用權資產按公允值列賬。

使用權資產於資產可使用年期與

租賃期之較短者內按撇銷成本之

比率以直線基準計算折舊。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(e) Leasing (continued)

Right-of-use asset

The right-of-use asset should be recognised at cost 

and would comprise: ( i ) the amount of the init ial 

measurement of the lease liability (see below for the 

accounting policy to account for lease liability); (ii) any 

lease payments made at or before the commencement 

date, less any lease incentives received; (iii) any initial 

d i rect costs incurred by the lessee and ( iv ) an 

estimate of costs to be incurred by the lessee in 

dismantling and removing the underlying asset to the 

condition required by the terms and conditions of the 

lease, unless those costs are incurred to produce 

inventories. Except for right-of-use asset that meets 

the definition of an investment property or a class of 

property, plant and equipment to which the Group 

applies the revaluation model, the Group measures 

the right-of-use assets applying a cost model. Under 

the cost model, the Group measures the right-to-use 

at cost, less any accumulated depreciation and any 

impairment losses, and adjusted for any remeasurement 

of lease liability. For right-of-use asset that meets the 

definition of an investment property, they are carried 

at fair value.

Depreciation of right-of-use assets is calculated at 

rates to write off their cost over the shorter of the 

asset’s useful life and the lease term on a straight line 

basis.



146 Annual Report 2025 年報

綜合財務報表附註

Notes to the Consolidated Financial Statements

4. 重大會計政策資料（續）

(e) 租賃（續）

使用權資產（續）
租賃土地及

樓宇

租期或40年（以較

短者為準）

本集團將為租賃或資本增值目的

而持有的租賃土地及樓宇根據香

港會計準則第40號入賬並按公

允值列賬。

租賃負債
租賃負債應按並非於租賃開始日

期支付之租賃付款的現值確認。

租賃付款將採用租賃中所隱含的

利率貼現（倘該利率可輕易釐

定）。倘該利率無法輕易釐定，

本集團將採用本集團的增量借貸

利率。

下列並非於租賃開始日期支付的

租賃期內就相關資產使用權支付

的款項視為租賃付款：(i)固定付

款減任何應收租金優惠；(ii)按開

始日期之指數或利率初次計量的

浮動租賃付款（取決於指數或利

率）；(iii)承租人根據剩餘價值擔

保預期將支付的款項；(iv)倘承租

人合理確定行使購買選擇權，該

選擇權的行使價及 (v)倘租賃期反

映承租人行使選擇權終止租賃，

終止租賃的罰款付款。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(e) Leasing (continued)

Right-of-use asset (continued)

Leasehold land 

and buildings

Over the shorter of lease or 40 years

The Group accounts for leasehold land and buildings 

that are held for rental or capital appreciation purpose 

under HKAS 40 and are carried at fair value.

Lease liability

The lease liability is recognised at the present value of 

the lease payments that are not paid at the date of 

commencement of the lease. The lease payments are 

discounted using the interest rate implicit in the lease, 

if that rate can be readily determined. If that rate 

cannot be readily determined, the Group uses the 

Group’s incremental borrowing rate.

The fol lowing payments for the r ight-to-use the 

underlying asset during the lease term that are not 

paid at the commencement date of the lease are 

considered to be lease payments: (i) fixed payments 

less any lease incentives receivable: (ii) variable lease 

payments that depend on an index or a rate, initially 

measured using the index or rate as at commencement 

date; (iii) amounts expected to be payable by the 

lessee under residual value guarantees; ( iv) the 

exercise price of a purchase option if the lessee is 

reasonably certain to exercise that option and (v) 

payments of penalties for terminating the lease, if the 

lease term reflects the lessee exercising an option to 

terminate the lease.
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4. 重大會計政策資料（續）

(e) 租賃（續）

租賃負債（續）
開始日期後，本集團使用下列方

式計量租賃負債：(i)增加賬面值

以反映租賃負債的利息；(ii)減少

賬面值以反映作出的租賃付款；

及 (iii)重新計量賬面值以反映任

何重估或租賃修改，如指數或利

率變動導致日後租賃付款變動、

租賃期變動、實質固定租賃付款

變動或購買相關資產的評估變動。

作為出租人的會計處理
本集團已將其投資物業出租予若

干租戶。經營租賃的租金收入於

有關租賃期內以直線法在損益中

確認。於磋商及安排經營租賃產

生之初步直接成本乃加於租賃資

產之賬面值上，並按直線法於租

賃期內確認為開支。

(f) 金融工具

(i) 金融資產
對於並非按公允值透過損

益列賬之項目，金融資產

（除非其為並無重大融資

成分的貿易應收款項）初

步按公允值加直接應佔其

收購或發行的交易成本計

算。並無重大融資成分的

貿易應收款項初步按交易

價計算。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(e) Leasing (continued)

Lease liability (continued)

Subsequent to the commencement date, the Group 

measures the lease l iabil ity by: ( i ) increasing the 

carrying amount to ref lect interest on the lease 

liability; (ii) reducing the carrying amount to reflect the 

lease payments made; and i i i ) remeasuring the 

carrying amount to reflect any reassessment or lease 

modifications, e.g., a change in future lease payments 

arising from change in an index or rate, a change in 

the lease term, a change in the in substance fixed 

lease payments or a change in assessment to 

purchase the underlying asset.

Accounting as a lessor

The Group has leased out its investment properties to 

a number of tenants. Rental income from operating 

leases is recognised in profit or loss on a straight-line 

basis over the term of the relevant lease. Initial direct 

costs incurred in negot iat ing and arranging an 

operating lease are added to the carrying amount of 

the leased asset and recognised as an expense on 

the straight-line basis over the lease term.

(f) Financial instruments

(i) Financial assets

A financial asset (unless it is a trade receivable 

without a significant financing component) is 

initially measured at fair value plus, for an item 

not at FVTPL, transact ion costs that are 

directly attributable to its acquisition or issue. 

A t rade rece ivab le wi thout a s ign i f icant 

financing component is initially measured at 

the transaction price.
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4. 重大會計政策資料（續）

(f) 金融工具（續）

(i) 金融資產（續）
金融資產之所有常規買賣

會於交易日（即本集團承

諾買賣資產之日期）確認。

常規買賣指須於普遍以市

場規例或慣例確立之期間

內交付資產之金融資產買

賣。

對於包含嵌入式衍生工具

的金融資產，本集團會整

體考慮以釐定其現金流量

是否僅為支付本金與利息。

債務工具

債務工具的後續計量視乎

本集團管理該資產之業務

模式及該資產之現金流量

特徵而定。本集團將其債

務工具僅分類為一個計量

類別：

攤銷成本：倘為收回合約

現金流量而持有之資產的

現金流量僅為支付本金及

利息，則該等資產按攤銷

成本計量。按攤銷成本列

賬之金融資產其後採用實

際利率法計量。利息收

入、外匯盈虧及減值於損

益中確認。終止確認的任

何收益於損益確認。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(f) Financial instruments (continued)

(i) Financial assets (continued)

All regular way purchases and sales of financial 

assets are recognised on the trade date, that 

i s ,  the date that  the Group commits to 

purchase or se l l  the asset . Regular way 

purchases or sales are purchases or sales of 

financial assets that require delivery of assets 

within the period generally established by 

regulation or convention in the market place.

Financial assets with embedded derivatives 

a r e  c o n s i d e r e d  i n  t h e i r  e n t i r e t y  w h e n 

determining whether their cash flows are solely 

payment of principal and interest.

Debt instruments

Subsequent measurement of debt instruments 

depends on the Group’s business model for 

manag ing the asse t  and the cash f l ow 

characteristics of the asset. There is only one 

measurement category into which the Group 

classifies its debt instruments:

Amort ised cost: Assets that are held for 

collection of contractual cash flows where 

those cash flows represent solely payments of 

p r i nc ipa l  and in te res t  a re  measured a t 

amortised cost. Financial assets at amortised 

cost are subsequently measured using the 

effective interest rate method. Interest income, 

fore ign exchange ga ins and losses and 

impairment are recognised in profit or loss. 

Any gain on derecognition is recognised in 

profit or loss.
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4. 重大會計政策資料（續）

(f) 金融工具（續）

(i) 金融資產（續）
股本工具

初步確認並非持作買賣的

股本投資時，本集團可不

可撤銷地選擇於其他全面

收益中呈列該投資的公允

值後續變動。該選擇乃按

投資逐項作出。按公允值

透過其他全面收益列賬之

股本投資按公允值計量。

股息收入於損益中確認，

除非股息收入明確表示為

部分投資成本的回收。其

他收益及虧損淨額於其他

全面收益確認，且不會重

新分類至損益。所有其他

股本工具分類為按公允值

透過損益列賬，據此，公

允值、股息及利息收入的

變動於損益中確認。

(ii) 金融資產減值虧損
本集團就貿易應收款項及

按攤銷成本計量的金融資

產確認預期信貸虧損的虧

損撥備。預期信貸虧損將

採用以下基準計量：(1)12

個月預期信貸虧損：指呈

報日期後12個月內可能發

生的違約事件而導致的預

期信貸虧損；及 (2)存續期

預期信貸虧損：金融工具

於預計存續期內所有可能

發生的違約事件而導致的

預期信貸虧損。估計預期

信貸虧損時所考慮的最長

期間為本集團面對信貸風

險的最長合約期間。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(f) Financial instruments (continued)

(i) Financial assets (continued)

Equity instruments

On initial recognition of an equity investment 

that is not held for trading, the Group could 

i r revocably e lect to present subsequent 

changes in the investment’s fair value in other 

comprehensive income. This election is made 

on an investment-by-investment basis. Equity 

investments a t  fa i r  va lue th rough other 

comprehensive income are measured at fair 

value. Dividend income are recognised in profit 

or loss unless the dividend income clearly 

represents a recovery of part of the cost of the 

investments. Other net gains and losses are 

recognised in other comprehensive income 

and are not reclassified to profit or loss. All 

other equity instruments are classif ied as 

FVTPL,  whereby changes in  fa i r  va lue , 

dividends and interest income are recognised 

in profit or loss.

(ii) Impairment loss on financial assets

The Group recognises loss allowances for 

ECLs on trade receivables and financial assets 

measured at amortised cost. The ECLs are 

measured on either of the following bases: (1) 

12-month ECLs: these are the ECLs that result 

from possible default events within the 12 

months after the reporting date; and (2) lifetime 

ECLs: these are ECLs that result from al l 

possible default events over the expected life 

of a financial instrument. The maximum period 

considered when est imat ing ECLs is the 

maximum contractual period over which the 

Group is exposed to credit risk.
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4. 重大會計政策資料（續）

(f) 金融工具（續）

(ii) 金融資產減值虧損（續）
預期信貸虧損為信貸虧損

的概率加權估計。信貸虧

損乃按本集團根據合約應

付的所有合約現金流量與

本集團預期收取的所有現

金流量之間的差額計量。

該差額其後按資產原有實

際利率相近的差額貼現。

本集團已選擇使用香港財

務報告準則第9號簡化法

計量貿易應收款項的虧損

撥備，並根據存續期預期

信貸虧損計算預期信貸虧

損。本集團已設立根據本

集團過往信貸虧損經驗計

算之撥備矩陣，並按債務

人特定之前瞻性因素、債

務人目前之信譽及經濟環

境作出調整。

對於其他債務金融資產，

預期信貸虧損乃以12個月

預期信貸虧損為基準。然

而，倘自產生以來信貸風

險顯著增加，則撥備將以

存續期預期信貸虧損為基

準。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(f) Financial instruments (continued)

(ii) Impairment loss on financial assets (continued)

ECLs are a probability-weighted estimate of 

credit losses. Credit losses are measured as 

the difference between all contractual cash 

flows that are due to the Group in accordance 

with the contract and all the cash flows that 

the Group expects to receive. The shortfall is 

then discounted at an approximation to the 

assets’ original effective interest rate.

The Group has e lected to measure loss 

allowances for trade receivables using HKFRS 9’s 

simplified approach and has calculated ECLs 

based on l i fe t ime ECLs. The Group has 

established a provision matrix that is based on 

the Group’s historical credit loss experience, 

adjusted for forward-looking factors specific to 

the debtors, current creditworthiness of the 

debtors and the economic environment.

For other debt financial assets, the ECLs are 

based on the 12-month ECLs. However, when 

there has been a significant increase in credit 

risk since origination, the allowance will be 

based on the lifetime ECLs.
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4. 重大會計政策資料（續）

(f) 金融工具（續）

(ii) 金融資產減值虧損（續）
當釐定金融資產之信貸風

險是否自初步確認後大幅

增加，並於估計預期信貸

虧損時，本集團會考慮相

關及毋須付出過多成本或

努力即可獲得之合理及可

靠資料。此包括根據本集

團之過往經驗及已知信貸

評估得出定量及定性之資

料及分析，包括前瞻性資

料。

倘金融資產逾期30日以

上，本集團假設該金融資

產的信貸風險顯著增加。

在下列情況下，本集團認

為金融資產存在信貸減

值：(1)借款人不大可能在

本集團無追索權採取變現

抵押（如持有）等行動的情

況下向本集團悉數支付其

信貸債務；或 (2)金融資產

逾期90日以上。

信貸減值金融資產的利息

收入乃根據金融資產的攤

銷成本（即賬面總值減虧

損撥備）計算。對於非信

貸減值金融資產，利息收

入根據賬面總額計算。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(f) Financial instruments (continued)

(ii) Impairment loss on financial assets (continued)

When determining whether the credit risk of a 

financial asset has increased significantly since 

initial recognition and when estimating ECLs, 

t h e  G r o u p  c o n s i d e r s  r e a s o n a b l e  a n d 

supportable information that is relevant and 

available without undue cost or effort. This 

includes both quantitat ive and qual itat ive 

information analysis, based on the Group’s 

histor ical experience and informed credit 

assessment and including forward-looking 

information.

The Group assumes that the credit risk on a 

financial asset has increased significantly if it is 

more than 30 days past due.

The Group considers a financial asset to be 

credit- impaired when: (1) the borrower is 

unlikely to pay its credit obligations to the 

Group in full, without recourse by the Group to 

actions such as realising security (if any is 

held); or (2) the financial asset is more than 90 

days past due.

Interest income on credit-impaired financial 

assets is calculated based on the amortised 

cost (i.e. the gross carrying amount less loss 

allowance) of the financial asset. For non-

credit- impaired f inancia l assets, interest 

income is calculated based on the gross 

carrying amount.
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4. 重大會計政策資料（續）

(f) 金融工具（續）

(iii) 金融負債
本集團視乎負債產生的目

的將其金融負債分類。按

攤銷成本列賬之金融負債

初步按公允值減所產生的

直接應佔成本計量。

按攤銷成本計量之金融負債

按攤銷成本列賬之金融負

債（包括貿易應付款項、

其他應付款項及應計費

用、應付關連公司及一名

董事款項、借貸）其後採

用實際利率法按攤銷成本

計量。相關利息開支於損

益中確認。

收益或虧損於終止確認負

債時及透過攤銷過程於損

益中確認。

(iv) 實際利率法
實際利率法為計算金融資

產或金融負債攤銷成本及

於有關期間內分配利息收

入或利息開支的方法。實

際利率為金融資產或負債

於預計年期或於較短時間

（如適用）內準確貼現估計

未來現金收入或付款的利

率。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(f) Financial instruments (continued)

(iii) Financial liabilities

The Group classifies its financial l iabil it ies, 

depending on the purpose for which the 

liabilities were incurred. Financial liabilities at 

amortised cost are initially measured at fair 

va lue ,  net o f  d i rect l y  a t t r ibutab le costs 

incurred.

Financial liabilities measured at amortised cost

Financial liabilities at amortised cost including 

trade payables, other payables and accruals, 

amounts due to related companies and a 

d i r ec to r ,  bo r row ings a re  subsequen t l y 

measured a t  amor t i sed cost ,  us ing the 

effective interest method. The related interest 

expense is recognised in profit or loss.

Gains or losses are recognised in profit or loss 

when the liabilities are derecognised as well as 

through the amortisation process.

(iv) Effective interest method

The effective interest method is a method of 

calculating the amortised cost of a financial 

asset or financial l iabil ity and of allocating 

interest income or interest expense over the 

relevant period. The effective interest rate is 

the rate that exactly discounts estimated future 

cash rece ip ts or  payments th rough the 

expected life of the financial asset or liability, 

or where appropriate, a shorter period.
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4. 重大會計政策資料（續）

(f) 金融工具（續）

(v) 財務擔保合約
財務擔保合約在發出擔保

時被確認為金融負債。該

負債最初按公允值計量，

隨後按以下兩者中較高者

計量：

• 根據香港財務報告

準則第9號項下預

期信貸虧損模型確

定的金額；及

• 最初確認金額減（如

適用）根據香港財

務報告準則第15號

「客戶合約收益」原

則確認的累計收入

金額。

財務擔保的公允值是根據

債務工具規定的合約付款

與無擔保下將要求的付款

之間的現金流差額的現

值，或為承擔責任而應向

第三方支付的估計金額而

釐定。

本集團監控特定債務人違

約其合約責任的風險。當

該等財務擔保的預期信貸

虧損被釐定為超過上述賬

面值時，相關負債將重新

計量至較高的數字。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(f) Financial instruments (continued)

(v) Financial guarantee contracts

Financial guarantee contracts are recognized 

as a financial liability at the time the guarantee 

is issued. The liability is initially measured at 

fair value and subsequently at the higher of:

• the amount determined in accordance 

with the expected credit loss model 

under HKFRS 9; and

• the amount initially recognized less, 

where appropr iate, the cumulat ive 

amoun t  o f  i ncome recogn i zed  i n 

accordance wi th the pr inc ip les o f 

HKFRS 15 “Revenue from Contracts 

with Customers”.

The fa i r  va lue of f inanc ia l  guarantees is 

determined based on the present value of the 

d i f f e r e n c e  i n  c a s h  f l o w s  b e t w e e n  t h e 

contractual payments required under the debt 

instrument and the payments that would be 

requ i red w i thou t  the guaran tee ,  o r  the 

estimated amount that would be payable to a 

third party for assuming the obligations.

The Group monitors the risk of the specified 

debtor defaulting on its contractual obligations. 

When the expected credit losses on these 

financial guarantees are determined to exceed 

the above carrying amount, the related liability 

is remeasured to the higher figure.
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4. 重大會計政策資料（續）

(f) 金融工具（續）

(v) 財務擔保合約（續）
初始按12個月預期信貸虧

損計量。然而，倘特定債

務人的信貸風險在發出擔

保後顯著增加，則確認存

續期預期信貸虧損。界定

違約及評估信貸風險顯著

增加的標準與附註4(f)(iii)

所述者一致。

預期信貸虧損估計反映本

集團於債務人違約時向持

有人補償所產生任何信貸

虧損的責任。該估計按向

持有人支付的預期款項，

減去預期從持有人、特定

債務人或其他方收回的任

何金額計算。倘無法確定

實際利率，本集團將採用

反映當前市場對貨幣時間

價值評估及現金流量特定

風險的貼現率，惟僅限於

且僅在透過調整貼現率而

非調整被貼現的現金短缺

以考慮風險的情況下。

(vi) 股本工具
本公司發行的股本工具乃

按已收所得款項扣除直接

發行成本後入賬。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(f) Financial instruments (continued)

(v) Financial guarantee contracts (continued)

A 12-mon th  ECL i s  measu red i n i t i a l l y . 

However, if the credit risk of the specified 

debtor  inc reases s ign i f i can t l y  a f te r  the 

guarantee’s issuance, a l i fe t ime ECL is 

recognized. The criteria for defining a default 

and assessing a significant increase in credit 

risk are consistent with those outlined in Note 

4(f)(iii).

The ECL es t imate re f l ec ts  the Group ’s 

obligation to reimburse the holder for any 

incurred credit loss, contingent upon the 

debtor’s default. This estimate is calculated as 

the expected payments to the holder, less any 

amounts expected to be recovered from the 

holder, the specified debtor, or other parties. 

When the effective interest rate cannot be 

determined, the Group will apply a discount 

r a t e  t h a t  r e f l e c t s  t h e  c u r r e n t  m a r k e t 

assessment of the time value of money and 

the risks that are specific to the cash flows but 

only if, and to the extent that, the risks are 

taken into account by adjusting the discount 

rate instead of adjusting the cash shortfalls 

being discounted.

(vi) Equity instruments

Equity instruments issued by the Company are 

recorded at the proceeds received, net of 

direct issue costs.
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4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(f) Financial instruments (continued)

(vii) Derecognition

The Group derecognises a f inancial asset 

when the contractual rights to the future cash 

flows in relation to the financial asset expire or 

when the financial asset has been transferred 

and the t r ans fe r  mee ts  the  c r i t e r i a  fo r 

derecognition in accordance with HKFRS 9.

Financial liabilities are derecognised when the 

obligation specified in the relevant contract is 

discharged, cancelled or expires.

(g) Completed properties held for sale

Completed properties held for sale are stated at the 

lower of cost and net real isable value. Cost is 

determined by an apportionment of the total land and 

buildings costs attributable to unsold properties. Net 

realisable value is estimated by the directors based 

on the prevail ing market prices, on an individual 

property basis.

(h) Properties under development

Properties under development are intended to be 

held for sale after completion.

4. 重大會計政策資料（續）

(f) 金融工具（續）

(vii) 終止確認
當有關金融資產之未來現

金流量之合約權利屆滿，

或當金融資產經已轉讓且

轉讓符合香港財務報告準

則第9號規定的終止確認

準則時，本集團終止確認

該金融資產。

倘有關合約規定之責任獲

解除、取消或到期，則金

融負債將被終止確認。

(g) 已落成之持作銷售物業

已落成之持作銷售物業按成本及

可變現淨值（以較低者為準）列

賬。成本按未售物業應佔之土地

及樓宇成本總額之比例釐定。可

變現淨值由董事依照當前市價按

個別物業基準估計。

(h) 發展中物業

發展中物業乃擬於落成後持作出

售。
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4. 重大會計政策資料（續）

(h) 發展中物業（續）

發展中物業乃按成本及可變現淨

值兩者的較低者列賬，成本包括

土地成本、建設成本、借貸成

本、專業費用及該等物業在開發

期間直接應佔的其他成本。

發展中物業乃分類為流動資產，

惟有關物業開發項目的建設期預

計於正常營運週期之後完成。於

完成後，該等物業轉撥至已落成

之持作銷售物業。

(i) 收益確認

客戶合約收益於貨品或服務控制

權轉移予客戶時確認，有關金額

反映本集團預期就交換該等貨品

或服務而可獲得之代價，惟不包

括代第三方收取的金額。收益不

計及增值稅或其他銷售稅，且已

扣除任何貿易折扣。

貨品或服務之控制權可於一段時

間內或某一時間點轉移，取決於

合約的條款與適用於合約的法律

規定。倘本集團符合下列條件，

貨品或服務之控制權於一段時間

內轉移：

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(h) Properties under development (continued)

Properties under development are stated at the lower 

of cost and net realisable value and comprise land 

cos ts ,  cons t ruc t i on  cos ts ,  bo r row ing cos ts , 

professional fees and other costs directly attributable 

to such properties incurred during the development 

period.

Propert ies under development are classif ied as 

current assets unless the construction period of the 

relevant property development project is expected to 

complete beyond the normal operating cycle. On 

complet ion,  the proper t ies are t rans fer red to 

completed properties held for sale.

(i) Revenue recognition

Revenue from contracts with customers is recognised 

when control of goods or services is transferred to 

the customers at an amount that re f lects the 

consideration to which the Group expects to be 

entitled in exchange for those goods or services, 

excluding those amounts collected on behalf of third 

parties. Revenue excludes value added tax or other 

sales taxes and is after deduction of any trade 

discounts.

Depending on the terms of the contract and the laws 

that apply to the contract, control of the goods or 

services may be transferred over time or at a point in 

time. Control of the goods or services is transferred 

over time if the Group’s performance:
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4. 重大會計政策資料（續）

(i) 收益確認（續）

• 提供的利益同時由客戶收

取並耗用；

• 本集團履約時創建或強化

由客戶控制的資產；或

• 並無產生對本集團有替代

用途的資產，且本集團有

可執行權利就至今已完成

的履約部分收取款項。

倘貨品或服務之控制權於一段時

間內轉移，則收益於合約期間經

參考完成履約責任的進度確認。

否則，收益於客戶獲得貨品或服

務控制權的時點確認。

倘合約中包含為客戶提供超過一

年轉移貨品或服務的重大融資利

益之融資成分，則收益按應收金

額之現值計量，並使用訂立合約

時本集團與客戶的單獨融資交易

中反映之貼現率貼現。倘合約中

包含為本集團提供重大融資利益

之融資成分，則根據該合約確認

的收益包括按實際利率法計算的

合約負債所產生的利息開支。對

於付款與承諾的貨品或服務轉移

之間的期限為一年或以下的合

約，交易價不會採用香港財務報

告準則第15號可行的權宜之計

就重大融資成分之影響而調整。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(i) Revenue recognition (continued)

• provides benefits received and consumed 

simultaneously by the customer;

• creates or enhances an asset that the customer 

controls as the Group performs; or

• does not create an asset with an alternative 

use to the Group and the Group has an 

enforceable right to payment for performance 

completed to date.

If control of the goods or services transfers over time, 

revenue is recognised over the period of the contract 

by reference to the progress towards complete 

satisfaction of that performance obligation. Otherwise, 

revenue is recognised at a point in time when the 

customer obtains control of the goods or services.

When the contract contains a financing component 

which provides the customer a significant benefit of 

financing the transfer of goods or services to the 

customer for more than one year, revenue is measured 

at the present value of the amounts receivable, 

discounted using the discount rate that would be 

reflected in a separate financing transaction between 

the Group and the customer at contract inception. 

Where the contract contains a financing component 

which provides a significant financing benefit to the 

Group, revenue recognised under that contract 

inc ludes the interest expense accreted on the 

contract liability under the effective interest method. 

For contracts where the period between the payment 

and the transfer of the promised goods or services is 

one year or less, the transaction price is not adjusted 

for the effects of a significant financing component, 

using the practical expedient in HKFRS 15.
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4. 重大會計政策資料（續）

(i) 收益確認（續）

(i) 來自物業發展業務之收益

就物業發展及銷售合約而

言，其中物業之控制權於

某一時間點轉移，且並無

可強制執行權利自客戶收

回迄今已完成履約部分之

款項，收益乃於客戶取得

實際所有權，及本集團擁

有收回款項之現有權利，

以及收回代價為有可能發

生時確認。

於釐定交易價時，倘融資

部分有重要影響，則本集

團調整代價之承諾金額。

(ii) 建材銷售
建材銷售收益於向客戶交

付並經其驗收建材及所有

權已轉移時確認。

(iii) 股息收入
股息收入於股東收取付款

的權利確立時確認。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(i) Revenue recognition (continued)

(i) Revenue from property development 

business

For property development and sales contract 

for wh ich the cont ro l  o f  the proper ty is 

transferred at a point in time and there is no 

en fo rceab le  r i gh t  to  payment  f rom the 

customers for performance completed to date, 

revenue is recognised when the customer 

obtains the physical possession and the Group 

has present right to payment and the collection 

of the consideration is probable.

In determining the transaction price, the Group 

adjusts the promised amount of consideration 

for the effect of a financing component if it is 

significant.

(ii) Sales of construction materials

Revenue from sales of construction materials 

is recognised at a point when the construction 

materials are delivered to and accepted by 

customers and title has passed.

(iii) Dividend income

Dividend income is recognised when the 

shareholders’ right to receive payment has 

been established.
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4. 重大會計政策資料（續）

(i) 收益確認（續）

(iv) 合約負債
合約負債指本集團因已自

客戶收取代價（或代價金

額到期），而須轉讓服務

予客戶之責任。

(v) 合約成本
本集團在該等成本符合下

列所有條件時，方從履行

合約所產生的成本中確認

一項資產：

• 成本直接與合約或

實體可以明確識別

的預期合約有關；

• 成本產生或增加將

用於履行（或繼續

履行）未來履約責

任的實體資源；及

• 預計成本將會收回。

已確認資產其後按轉移至

客戶的成本有關貨品或服

務一致的系統基準攤銷至

損益。該資產須接受減值

檢討。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(i) Revenue recognition (continued)

(iv) Contract liabilities

A contract l iabil ity represents the Group’s 

obligation to transfer services to a customer 

for which the Group has received consideration 

(or an amount of consideration is due) from the 

customer.

(v) Contract costs

The Group recognises an asset from the costs 

incurred to fulfil a contract when whose costs 

meet all of the following criteria:

• The costs relate directly to a contract 

or to an anticipated contract that the 

entity can specifically identify;

• T h e  c o s t s  g e n e r a t e  o r  e n h a n c e 

resources of the entity that will be used 

in satisfying (or in continuing to satisfy) 

performance obligations in the future; 

and

• T h e  c o s t s  a r e  e x p e c t e d  t o  b e 

recovered.

The  asse t  r ecogn i sed  i s  subsequen t l y 

amortised to profit or loss on a systematic 

basis that is consistent with the transfer to the 

customer of the goods or services to which 

the cost re la te .  The asset is sub ject to 

impairment review.
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4. 重大會計政策資料（續）

(i) 收益確認（續）

(vi) 具有退貨權之銷售
對於具有退貨權之物業銷

售，本集團確認以下所有

項目：

(a) 按本集團預期有權

收取之代價確認已

轉移之物業之收益

（因此，不會就預

期須退貨╱換貨之

產品確認收益）；

(b) 退款負債╱合約負

債；及

(c) 就其向客戶收回物

業之權利確認資產

（及相應之銷售成

本調整）。

就具有退貨權之建築材料

銷售，本集團確認以下所

有項目：

(a) 按本集團預期有權

收取之代價金額確

認已轉移之貨品之

收益（因此，不會

就預期須退貨╱換

貨 之 產 品 確 認 收

益）；及

(b) 退款負債。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(i) Revenue recognition (continued)

(vi) Sales with a right of return

For a sale of properties with a right of return, 

the Group recognises all of the following:

(a) revenue for the transferred properties in 

the amount of consideration to which 

the Group expects to be entitled (therefore, 

revenue would not be recognised for 

the products expected to be returned/

exchanged);

(b) a refund liability/contract liability; and

(c) an asset (and corresponding adjustment 

to cost of sales) for its right to recover 

properties from customers.

For a sale of construction materials with a right 

of return, the Group recognises al l of the 

following:

(a) revenue for the transferred goods in the 

amount of consideration to which the 

Group expects to be entitled (therefore, 

revenue would not be recognised for 

the products expected to be returned/

exchanged); and

(b) a refund liability.
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4. 重大會計政策資料（續）

(j) 所得稅

年內所得稅包括即期稅項及遞延

稅項。

即期稅項基於毋須就利得稅課稅

或不可扣減利得稅之項目作出調

整之日常業務溢利或虧損，按報

告期末已頒佈或實際頒佈之稅率

計算。

遞延稅項按作財務報告之用之資

產及負債賬面值，與就稅務所用

相應數值之暫時差額確認。除不

影響會計及應課稅溢利之已確認

資產及負債外，會就所有應課稅

暫時差額確認遞延稅項負債。

遞延稅項資產於很可能存在可動

用可扣稅暫時差額抵銷的應課稅

溢利之情況下確認。遞延稅項按

適用於資產或負債之賬面值獲變

現或結算之預期方式及於報告期

末已頒佈或實際頒佈之稅率計量。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(j) Income tax

Income taxes for the year comprise current tax and 

deferred tax.

Current tax is based on the prof i t or loss from 

ordinary activities adjusted for items that are non-

assessable or disallowable for income tax purposes 

and is calculated using tax rates that have been 

enacted or substantively enacted at the end of the 

reporting period.

Deferred tax is recognised in respect of temporary 

differences between the carrying amounts of assets 

and liabilities for financial reporting purposes and the 

corresponding amounts used for tax purposes. 

Except for recognised assets and liabilities that affect 

neither accounting nor taxable profits, deferred tax 

liabilities are recognised for all taxable temporary 

differences.

Deferred tax assets are recognised to the extent that 

it is probable that taxable profits will be available 

against which deductible temporary differences can 

be utilised. Deferred tax is measured at the tax rates 

appropriate to the expected manner in which the 

carrying amount of the asset or liability is realised or 

settled and that have been enacted or substantively 

enacted at the end of the reporting period.
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4. 重大會計政策資料（續）

(j) 所得稅（續）

有關釐定計量遞延稅項金額所用

適當稅率之一般規定有例外情

況，即當投資物業根據香港會計

準則第40號「投資物業」按公允

值列賬時。除非假設被推翻，否

則該等投資物業之遞延稅項金額

按報告日按賬面值出售該等投資

物業所適用之稅率計量。當投資

物業可予折舊，並於旨在隨時間

消耗物業所包含之絕大部分經濟

利益而非透過出售之業務模式內

持有時，有關假設會被推翻。

遞延稅項負債乃按於附屬公司及

聯營公司之投資引致之應課稅暫

時差額而確認，惟本集團可控制

暫時差額之撥回以及暫時差額可

能不會於可見將來撥回則除外。

所得稅於損益確認，惟倘其與於

其他全面收益確認的項目有關，

則該等稅項亦於其他全面收益確

認。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(j) Income tax (continued)

An excep t ion to  the  gene ra l  r equ i r emen t  on 

dete rmin ing the appropr ia te tax ra te used in 

measuring deferred tax amount is when an investment 

property is carr ied at fair value under HKAS 40 

“Investment Property”. Unless the presumption is 

rebut ted,  the de fe r red tax amounts on these 

investment properties are measured using the tax 

rates that would apply on sale of these investment 

properties at their carrying amounts at the reporting 

da te .  The p resumpt ion i s  rebu t ted when the 

investment property is depreciable and is held within 

a business model whose objective is to consume 

substantially all the economic benefits embodied in 

the property over time, rather than through sale.

Deferred tax liabil it ies are recognised for taxable 

temporary differences arising on investments in 

subsidiaries and associates, except where the Group 

is able to control the reversal of the temporary 

difference and it is probable that the temporary 

difference will not reverse in the foreseeable future.

Income taxes are recognised in profit or loss except 

when they re late to i tems recognised in other 

comprehensive income in which case the taxes are 

also recognised in other comprehensive income.
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4. 重大會計政策資料（續）

(k) 外幣

集團實體以其經營所在主要經濟

環境貨幣以外之貨幣（「功能貨
幣」）進行之交易，按進行交易時
之現行匯率入賬。外幣貨幣資產

及負債則以報告期末之現行匯率

換算。以外幣計值公允值列賬之

非貨幣項目按公允值釐定日期之

現行匯率重新換算。以外幣歷史

成本計量之非貨幣項目不予重新

換算。

因結算貨幣項目及換算貨幣項目

而產生之匯兌差額於彼等產生期

間在損益中確認。因重新換算以

公允值列賬之非貨幣項目而產生

之匯兌差額包含於當期損益內，

惟重新換算盈虧於其他全面收益

確認之非貨幣項目而產生之差額

除外，在此情況下，匯兌差額亦

於其他全面收益確認。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(k) Foreign currency

Transact ions entered into by group ent i t ies in 

currencies other than the currency of the primary 

economic environment in which it/they operate(s) (the 

“functional currency”) are recorded at the rates 

ruling when the transactions occur. Foreign currency 

monetary assets and liabilities are translated at the 

rates ruling at the end of reporting period. Non-

moneta ry i tems car r i ed a t  fa i r  va lue tha t  a re 

denominated in foreign currencies are retranslated at 

the rates prevailing on the date when the fair value 

was determined. Non-monetary i tems 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 translation of monetary 

items, are recognised in profit or loss in the period in 

which they arise. Exchange differences arising on the 

retranslation of non-monetary items carried at fair 

value are included in profit or loss for the period 

except for differences arising on the retranslation of 

non-monetary items in respect of which gains and 

losses are recognised in other comprehensive 

income, in which case, the exchange differences are 

also recognised in other comprehensive income.
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4. 重大會計政策資料（續）

(k) 外幣（續）

於綜合入賬時，海外業務之收支

項目以年內平均匯率換算為本集

團之呈列貨幣（即港元），除非期

內匯率大幅波動，則按進行該等

交易時之相若匯率換算。所有海

外業務之資產及負債均以報告期

末之現行匯率換算。所產生之匯

兌差額（如有）於其他全面收益確

認，並於權益內累計入賬為外匯

儲備（歸屬於少數股東權益（如適

用））。於換算構成本集團於所涉

海外業務之部分投資淨額之長期

貨幣項目時，在集團實體獨立財

務報表之損益內確認之匯兌差額

則重新分類至其他全面收益，並

於權益內累計入賬為外匯儲備。

於出售海外業務時，有關該業務

直至出售日期於外匯儲備確認的

累計外匯差額於出售時重新分類

至損益，作為損益之一部分。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(k) Foreign currency (continued)

On consolidation, income and expense items of 

foreign operations are translated into the presentation 

currency of the Group (i.e. Hong Kong dollars) at the 

average exchange rates for the year, unless exchange 

rates fluctuate significantly during the period, in which 

case, the rates approximating to those ruling when 

the transactions took place are used. All assets and 

liabilities of foreign operations are translated at the 

rate ruling at the end of reporting period. Exchange 

differences arising, if any, are recognised in other 

comprehensive income and accumulated in equity as 

foreign exchange reserve (attr ibuted to minority 

interests as appropriate). Exchange dif ferences 

recognised in profit or loss of group entities’ separate 

financial statements on the translation of long-term 

monetary items forming part of the Group’s net 

investment in the foreign operation concerned are 

reclassif ied to other comprehensive income and 

accumulated in equity as foreign exchange reserve.

On disposal of a foreign operation, the cumulative 

exchange dif ferences recognised in the foreign 

exchange reserve relating to that operation up to the 

date of disposal are reclassified to profit or loss as 

part of the profit or loss on disposal.
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4. 重大會計政策資料（續）

(l) 僱員福利

短期僱員福利
短期僱員福利是指預計在僱員提

供相關服務的年度報告期末後12

個月以前將全數結付的僱員福利

（離職福利除外）。短期僱員福利

於僱員提供相關服務的年度內確

認。

定額供款退休金計劃
本集團根據強制性公積金計劃條

例，為其所有僱員經營界定供款

強制性公積金退休福利計劃（「強
積金計劃」）。本集團依照僱員基
本薪金之某一百分比作出供款，

並按照強積金計劃規則於供款到

期時在損益扣除供款。強積金計

劃之資產於獨立管理之基金中與

本集團資產分開持有。本集團之

僱主供款於向強積金計劃作出時

全數歸屬於僱員。

截至報告期末，本集團無權利用

任何被沒收的供款以減少未來供

款（二零二四年：無）。

本集團於中華人民共和國（「中
國」）經營之附屬公司之僱員須參
與由地方市政府經營之中央退休

金計劃。該等附屬公司須按其薪

資成本之特定百分比向中央退休

金計劃作出供款。本集團按照中

央退休金計劃規則於供款到期應

付時在損益扣除供款。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(l) Employee benefits

Short term employee benefits

Short term employee benefits are employee benefits (other 

than termination benefits) that are expected to be 

settled wholly before twelve months after the end of 

the annual reporting period in which the employees 

render the related service. Short term employee 

benef i ts a re recogn ised in the year when the 

employees render the related service.

Defined contribution retirement plan

The Group operates a defined contribution Mandatory 

Provident Fund retirement benefit scheme (the “MPF 

Scheme”) under the Mandatory Provident Fund 

Schemes Ord inance fo r  a l l  o f  i t s  emp loyees . 

Contributions are made based on a percentage of the 

employees’ basic salaries and are charged to the 

profit or loss 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 

Group’s employer contributions vest fully with the 

employees when contributed into the MPF Scheme.

As at the end of the reporting period, the Group was 

not entitled to any forfeited contributions to reduce its 

future contributions (2024: Nil).

The employees of the Group’s subsidiaries which 

operate in the People’s Republic of China (“PRC”) are 

required to participate in a central pension scheme 

operated by the local municipal government. These 

subsid iar ies are required to contr ibute certa in 

percentage of its payroll costs to the central pension 

scheme. The contributions are charged to the profit 

or loss as they become payable in accordance with 

the rules of the central pension scheme.
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4. 重大會計政策資料（續）

(l) 僱員福利（續）

長期服務金
於若干情況下，本集團根據其經

營所在相關國家的僱傭法就停止

僱傭應付款項的淨承擔為僱員在

當前及過往期間為其服務所賺取

的未來福利金額。長期服務金採

用預計單位信用法評估。長期服

務金負債的撥備成本計入收益

表，以便根據精算師的意見將成

本分攤至僱員的服務年限。長期

服務金乃予以貼現以確定承擔的

現值，並減少本集團所作供款應

佔定額供款計劃產生的應計款

項。精算收益及虧損於僱員的平

均剩餘服務年限內確認。過往服

務成本於平均期間按直線法基準

確認為開支，直至收益獲歸屬為

止。

(m) 撥備及或然負債

當本集團因過往事件須負上法律

或推定責任而可能導致流出經濟

利益，且該經濟利益能夠可靠估

計時，則會就未能確定時間或金

額的負債確認撥備。

倘不太可能需要流出經濟利益，

或該金額未能可靠估計，則該責

任將披露為或然負債，惟流出經

濟利益的機會極微則除外。僅以

發生或無發生一項或多項日後事

件方可確定是否存在的可能責

任，亦會披露為或然負債，惟流

出經濟利益的機會極微則除外。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(l) Employee benefits (continued)

Long service payments

The Group’s net obligation in respect of amounts 

payable on cessat ion of employment in certain 

circumstances under the employment law of the 

respective countries in which the Group operates is 

the amount of future benefit that employees have 

earned in return for their service in the current and 

prior periods. Long service payments are assessed 

using the projected unit credit method. The cost of 

providing the long service payment l iabi l i t ies is 

charged to the income statement so as to spread the 

cos t  o ve r  t he  se r v i ce  l i v e s  o f  emp loyees  i n 

accordance with the advice of the actuaries. Long 

service payments are discounted to determine the 

p resen t  va l ue  o f  ob l i ga t i on  and r educed by 

ent it lement accrued under the Group’s def ined 

c o n t r i b u t i o n  p l a n s  t h a t  a r e  a t t r i b u t a b l e  t o 

contributions made by the Group. Actuarial gains and 

losses are recognised over the average remaining 

service lives of employees. Past service costs are 

recognised as an expense on a straight-line basis 

over the average period until the benefits become 

vested.

(m) Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain 

timing or amount when the Group has a legal or 

constructive obligation arising as a result of a past 

event, which it is probable will result in an outflow of 

economic benefits that can be reliably estimated.

Where it is not probable that an outflow of economic 

benefits will be required, or the amount cannot be 

estimated reliably, the obligation is disclosed as a 

contingent liability, unless the probability of outflow of 

economic benefits is remote. Possible obligations, the 

existence of which wil l only be confirmed by the 

occurrence or non-occurrence of one or more future 

events, are also disclosed as contingent liabilities 

unless the probability of outflow of economic benefits 

is remote.
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4. 重大會計政策資料（續）

(n) 現金及現金等價物

就綜合現金流量表而言，現金及

現金等價物包括手頭現金及活期

存款，以及可隨時兌換為已知數

額現金、毋須承受重大價值變動

風險及一般於購入後三個月內到

期之短期高流動性投資，扣除須

按要求償還且構成本集團之現金

管理整體構成部分之銀行透支。

就綜合財務狀況表而言，現金及

現金等價物包括手頭現金及銀行

存款，當中包括定期存款及性質

與現金相似而用途不受限制之資

產。

(o) 借貸成本

收購、興建或生產合資格資產（即

須長時間方可作擬定用途或出售

之資產）直接應佔之借貸成本作

為該等資產成本之一部分撥充資

本。

借貸成本於資產大致可作擬定用

途或出售時停止撥充資本。個別

借貸在用於合資格資產前暫時投

資所賺取之投資收入從撥充資本

之借貸成本中扣除。所有其他借

貸成本於其產生期間在損益確認

為開支。

借貸成本包括因借入資金而產生

之利息費用及其他成本。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(n) Cash and cash equivalents

For the purpose of the consolidated statement of 

cash flows, cash and cash equivalents comprise cash 

on hand and demand deposits, and short term highly 

liquid investments that are readily convertible into 

k n o w n  a m o u n t s  o f  c a s h ,  a r e  s u b j e c t  t o  a n 

insignificant risk of changes in value, and have a short 

maturity of general ly within three months when 

acquired, less bank overdrafts which are repayable 

on demand and form an integral part of the Group’s 

cash management.

For the purpose of the consolidated statement of 

f inanc ia l  pos i t ion, cash and cash equ iva lents 

comprise cash on hand and at banks, including term 

deposits, and assets similar in nature to cash, which 

are not restricted as to use.

(o) Borrowing costs

Bor row ings cos ts d i rec t l y  a t t r ibu tab le to the 

acquisition, construction or production of qualifying 

assets which are assets that necessari ly take a 

substant ia l per iod of t ime to be ready for their 

intended use or sale, are capitalised as part of the 

cost of those assets.

Capitalisation of borrowing costs ceases when the 

assets are substantially ready for their intended use 

or sale. Investment income earned on temporary 

investment of specif ic borrowings pending their 

expenditure on qualifying assets is deducted from the 

borrowing costs capitalised. All other borrowing costs 

are recognised as an expense in profit or loss in the 

period in which they are incurred.

Borrowing costs include interest charges and other 

costs incurred in connection with the borrowing of 

funds.
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4. 重大會計政策資料（續）

(p) 關聯方

(a) 如某一人士屬以下情況，

則該人士或該人士之近親

與本集團有關連：

(i) 對本集團擁有控制

權或共同控制權；

(ii) 對本集團擁有重大

影響力；或

(iii) 為本集團或本公司

母公司之主要管理

人員之成員。

(b) 如某一實體符合以下任何

條件，則與本集團有關

連：

(i) 該實體及本集團為

同一集團之成員公

司（即指各母公司、

附屬公司及同系附

屬公司與其他實體

有關連）；

(ii) 一間實體為另一間

實體（或另一實體

所屬集團成員公司

的聯營公司或合營

企業）之聯營公司

或合營企業；

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(p) Related parties

(a) A person, or a close member of that person’s 

family, is related to the Group if that person:

(i) has control or joint control over the 

Group;

(ii) has significant influence over the Group; 

or

(iii) is a member of key management personnel 

of the Group or the Company’s parent.

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

following conditions apply:

(i) the entity and the Group are members 

of the same group (which means that 

each parent, subsidiary and fe l low 

subsidiary is related to the others);

(ii) one ent i ty is an associate or jo int 

venture o f  the o ther  en t i t y  (o r  an 

associate or joint venture of a member 

of a group of which the other entity is a 

member);
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4. 重大會計政策資料（續）

(p) 關聯方（續）

(iii) 兩間實體均為同一

第 三 方 之 合 營 企

業；

(iv) 一間實體為某第三

方 實 體 之 合 營 企

業，而另一間實體

為該第三方實體之

聯營公司；

(v) 該實體為就本集團

或與其有關之實體

之僱員福利而設立

之 離 職 後 福 利 計

劃；

(vi) 該實體受 (a)項所識

別人士控制或共同

控制；

(vii) (a)(i)項所識別人士

對該實體擁有重大

影響力或為該實體

（或該實體之母公

司）之主要管理人

員之成員；或

(viii) 該實體或其所屬集

團之任何成員公司

向本集團或本公司

母公司提供主要管

理人員服務。

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(p) Related parties (continued)

(iii) both entities are joint ventures of the 

same third party;

(iv) one entity is a joint venture of a third 

en t i t y  and  t he  o the r  en t i t y  i s  an 

associate of the third entity;

(v) the entity is a post-employment benefit 

plan for the benefit of the employees of 

the Group or an entity related to the 

Group;

(vi) t he  en t i t y  i s  con t ro l l ed  o r  j o i n t l y 

controlled by a person identified in (a);

(vii) a person identified in (a)(i) has significant 

influence over the entity or is a member 

of key management personnel of the 

entity (or of a parent of the entity); or

(viii) the entity, or any member of a group of 

which it is a part, provides key management 

personnel services to the Group or to 

the Company’s parent.
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4. 重大會計政策資料（續）

(p) 關聯方（續）

個人的近親指與實體交易時預計

可能影響該人士或被該人士影響

的家族成員，包括：

(i) 該人士的孩子和配偶或者

同居伴侶；

(ii) 該人士配偶或同居伴侶的

孩子；及

(iii) 該人士或其配偶或同居伴

侶的受養人。

5. 主要會計判斷及估計

估計及判斷會持續進行評估，並根據過

往經驗及其他因素而作出，包括對未來

事件作出認為在有關情況下屬合理之預

期。

本集團對未來作出估計及判斷。如其定

義，所得之會計估計將很少與相關實際

結果一致。極大可能導致須對下個財政

年度之資產及負債之賬面值作出重大調

整之估計及判斷討論如下：

4. MATERIAL ACCOUNTING POLICY 
INFORMATION (continued)

(p) Related parties (continued)

Close members of the family of a person are those 

family members who may be expected to influence, 

or be influenced by, that person in their dealings with 

the entity and include:

(i) that person’s children and spouse or domestic 

partner;

(ii) children of that person’s spouse or domestic 

partner; and

(iii) dependents of that person or that person’s 

spouse or domestic partner.

5. SIGNIFICANT ACCOUNTING JUDGEMENTS 
AND ESTIMATES

Estimates and judgements are continually evaluated and are 

based on historical experience and other factors, including 

expectat ions of future events that are bel ieved to be 

reasonable under the circumstances.

The Group makes estimates and judgements concerning the 

future. The resulting accounting estimates will, by definition, 

seldom equal the related actual results. The estimates and 

judgements that have a significant risk of causing a material 

adjustment to the carrying amounts of assets and liabilities 

within the next financial year are discussed below:
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5. 主要會計判斷及估計（續）

持續經營假設

即使如附註3(b)所詮釋有若干事件或情

況，該等綜合財務報表已按持續經營基

準編製。鑑於該等情況，董事於評估本

集團是否將有充足財務資料繼續持續經

營時，已考慮未來的流動資金及表現。

本公司已經並正在採取附註3(b)所述若

干計劃及措施，以管理本集團的流動資

金及提升其財務狀況。

倘本集團未能達致上文所述計劃及措施

的擬定效果，或會無法持續經營，且須

作出調整以將本集團資產賬面值撇減至

其可變現淨值，以撥備可能產生的任何

進一步負債以及將非流動資產及非流動

負債分別重新分類為流動資產及流動負

債。該等調整的影響並未反映在綜合財

務報表中。

投資物業之公允值

本集團投資物業之公允值由獨立專業估

值師報價。估值涉及（其中包括）可比市

場交易、適用資本化比率、預期開發商

溢利以及估計開發成本等若干估計。管

理層根據估值作出判斷，並信納估值方

法能反映現時市況。於二零二五年三月

三十一日，投資物業之公允值為約

269,694,000港 元（ 二 零 二 四 年：

723,845,000港元）。

5. SIGNIFICANT ACCOUNTING JUDGEMENTS 
AND ESTIMATES (continued)

Going concern assumption

These consolidated financial statements have been prepared 

on a going concern basis even though there were certain 

events or conditions as explained in note 3(b). In view of 

these c i rcumstances, the Directors have been given 

consideration to the future liquidity and performance in 

assessing whether the Group will have sufficient financial 

resources to continue as a going concern. Certain plans and 

measures as stated in note 3(b) have been and are being 

taken to manage the Group’s liquidity and to improve its 

financial positions.

Should the Group fai l to achieve the intended effects 

resulting from the plans and measures as mentioned above, 

it might not be able to operate as a going concern, and 

adjustments would have to be made to write down the 

carrying amounts of the Group’s assets to their net realisable 

amounts, to provide for any further liabilities that may arise 

and to reclassify non-current assets and non-current 

liabilities as current assets and current liabilities respectively. 

The effects of these adjustments have not been reflected in 

the consolidated financial statements

Fair value of investment properties

Fair value of investment properties of the Group are quoted 

by an independent professional valuer. The valuat ion 

involves, inter-alia, certain estimates, including comparable 

market t ransact ions, appropr iate capi ta l isat ion rate, 

expected developer’s profit and estimated development 

cost. In relying on the valuation, the management has 

exercised judgement and is satisfied that the method of 

valuation is reflective of the current market conditions. As at 

31 March 2025, the fair value of investment properties was 

approximately HK$269,694,000 (2024: HK$723,845,000).
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5. 主要會計判斷及估計（續）

撇減已落成之持作銷售物業價值撥備

誠如附註4所述，本集團的已落成之持

作銷售物業以成本或可變現淨值兩者中

較低者列賬。董事於釐定該等物業的可

變現淨值時作出重大判斷。

基於董事的經驗及目標物業的性質，董

事參考該等物業的估計市場價格（計及

若干因素，包括相同項目內相似物業類

型或相似物業的近期價格以及中國的現

行及預測房地產市況）以釐定該等物業

的可變現淨值。

倘估計市場價格減少，將可能導致對該

等物業進行撇減。有關撇減須運用董事

的判斷及估計。

所得稅及遞延稅項

本集團須繳納中國及香港稅項。釐定稅

項撥備之金額及有關付款時間需要重大

判斷。不少交易及計算方法就釐定最終

稅項而言無法在日常業務過程中確定。

倘該等事宜最終稅務結果與初次記錄之

金額有所不同，則有關差額將影響作出

釐定期間之所得稅及╱或遞延稅項撥備。

5. SIGNIFICANT ACCOUNTING JUDGEMENTS 
AND ESTIMATES (continued)

Provision for write – down in value of completed 

properties held for sale

As explained in note 4, the Group’s completed properties 

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

va lue.  The D i rectors make s ign i f icant judgments in 

determining the net realisable value of these properties.

Based on the experience of the Directors and the nature of 

the subject properties, the Directors determine the net 

realisable value of these properties by reference to the 

estimated market prices of the properties, which takes into 

account a number of factors including the recent prices of 

similar property types in the same project or by similar 

properties, and the prevailing and forecasted real estate 

market conditions in the PRC.

If there is a decrease in estimated market prices, this may 

result in write-downs for these properties. Such write-downs 

require the use of judgment and estimates of the Directors.

Income taxes and deferred taxes

The Group is subject to taxation in the PRC and Hong Kong. 

Significant judgement is required in determining the amount 

of the provision for taxation and the timing of the related 

payments. There are many transactions and calculations for 

which the ultimate tax determination is uncertain during the 

ordinary course of business. Where the final tax outcome of 

these matters is different from the amounts that were initially 

recorded, such difference will have impact on the income tax 

and/or deferred tax provisions in the period in which such 

determination is made.
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5. 主要會計判斷及估計（續）

土地增值稅

中國土地增值稅（「土地增值稅」）按增值
地價（即出售物業之所得款項減可扣除

開支（包括土地使用權、借貸成本及所

有物業發展開支））以累進稅率30%至

60%徵收。

本公司在中國從事物業發展業務之附屬

公司須繳納土地增值稅，而有關款項已

計入損益之所得稅開支。然而，本集團

並未與有關稅務機構落實有關物業發展

項目的土地增值稅之退稅。因此，在釐

定土地增值稅及其有關稅項之金額時需

要作出重大判斷。釐定最終稅項並未能

在日常業務過程中確定。本集團按管理

層之最佳估計確認該等負債。倘該等事

宜最終稅務結果與初次記錄之金額有所

不同，則有關差額將影響作出有關釐定

期間之所得稅開支及土地增值稅撥備。

投資物業之遞延稅項

就計量採用公允值模式計量之投資物業

產生的遞延稅項負債或遞延稅項資產而

言，董事已審閱本集團投資物業組合及

認為本集團於中國所持之投資物業並非

根據業務模式持有，而該業務模式旨在

於一段時間內而非透過出售消耗投資物

業內含之絕大部分經濟利益。因此，於

釐定本集團投資物業之遞延稅項時，董

事已釐定，使用公允值模式計量之投資

物業的賬面值透過出售悉數收回的假設

並無被推翻。因此，就投資物業之公允

值變動之遞延稅項乃計及出售該等中國

投資物業時應付之土地增值稅及企業所

得稅予以確認。

5. SIGNIFICANT ACCOUNTING JUDGEMENTS 
AND ESTIMATES (continued)

Land appreciation taxes

PRC land appreciation tax (“LAT”) is levied at progressive 

rates ranging from 30% to 60% on the appreciation of land 

va lue, being the proceeds of sa le of propert ies less 

deductible expenditures including land use rights, borrowing 

costs and all property development expenditures.

The subsidiary of the Company which is engaged in property 

development business in the PRC are subject to land 

appreciation taxes, which have been included in income tax 

expense in profit or loss. However, the Group has not 

finalised its LAT returns with the relevant tax authorities in 

respect of the property development project. Accordingly, 

significant judgement is required in determining the amount 

of land appreciation and its related taxes. The ultimate tax 

determination is uncertain during the ordinary course of 

business. The Group recognises these liabilities based on 

management’s best estimates. Where the final tax outcome 

of these matters is different from the amounts that were 

initially recorded, such differences will impact the income tax 

expense and provision for land appreciation taxes in the 

period in which such determination is made.

Deferred taxation on investment properties

For the purposes of measuring deferred tax liabilities or 

deferred tax assets arising from investment properties that 

are measured using the fair value model, the Directors have 

reviewed the Group’s investment property portfolios and 

concluded that the Group’s investment properties held by 

the Group in the PRC are not held under a business model 

whose objective is to consume substantial ly al l of the 

economic benefits embodied in the investment properties 

over time, rather than through sale. Therefore, in determining 

the Group’s deferred tax on investment properties, the 

Directors have determined that the presumption that the 

carrying amounts of investment properties measured using 

the fair value model are recovered entirely through sale is not 

rebutted. As a result, the deferred taxes on change in fair 

value of investment properties are recognised taking into 

account LAT and enterprise income tax payable upon sales 

of those investment properties in the PRC.
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5. 主要會計判斷及估計（續）

主事人與代理人之考慮（主事人）

本集團從事建材銷售。本集團認為，考

慮到本集團主要負責履行提供商品之承

諾等指標後，於有關商品轉移至客戶

前，本集團對其擁有控制權，因此本集

團為有關交易之主事人。本集團承擔存

貨風險，並確認符合客戶要求之材料，

對有關交易進行品質檢查等事項。倘本

集團滿足履約義務，本集團將於合約規

定本集團預計有權獲得的代價總額中確

認貿易收入。

6. 分部報告

本集團的物業發展分部包括物業銷售、

建材銷售以及提供物業管理服務。經營

分部乃按與提供予董事會（即本集團的

主要營運決策者（「主要營運決策者」））
之內部報告一致之方式呈報。主要營運

決策者負責分配資源及評估本集團經營

分部整體表現。因此，概無提供其他分

散獨立的經營分部財務資料。

5. SIGNIFICANT ACCOUNTING JUDGEMENTS 
AND ESTIMATES (continued)

Principal versus agent consideration (principal)

The Group engaged in sales of construction material. The 

Group concluded that it acts as the principal for such 

transactions as it controls the specified good before such 

good is transferred to the customer after taking into 

consideration indicators such as the Group is primarily 

responsible for fulfilling the promise to provide the goods. 

The Group has inventory risk and identified material which 

satisfy the requirement of customers, performing quality 

check, etc. for such transactions. When the Group satisfies 

the performance obligation, the Group recognises trading 

revenue in the gross amount of consideration to which the 

Group expects to be entitled as specified in the contracts.

6. SEGMENT REPORTING

The Group’s property development segment includes sale of 

properties, sales of construction materials and provision of 

property management services. Operating segment is 

reported in a manner consistent with the internal reporting 

provided to the Board, being the chief operating decision 

maker of the Group (the “CODM”). The CODM is responsible 

for allocating resources and assessing performance of the 

operating segments of the Group as a whole. Therefore, no 

other discrete financial information of the operating segment 

is provided.
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6. 分部報告（續）

本集團按產品類別劃分之收益分析如下：

(a) 地區資料：

本集團的營運，及其非流動資

產，主要位於中國，且所有收益

均來自中國。

(b) 有關主要客戶的資料

佔本集團收益10%或以上的個別

客戶詳情如下：

# 相關收益並未佔本集團總收益的

10%以上。

除上文所披露者外，概無其他客

戶於兩個年度佔本集團收益的

10%或以上。

6. SEGMENT REPORTING (continued)

An analysis of the Group’s revenue by product category is 

as follows:

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

物業銷售 Sales of properties 43,159 285,005

建材銷售 Sales of construction material 33,506 –

按固定付款租賃物業之收入 R e v e n u e  f r o m  l e a s i n g  p r o p e r t i e s  

with fixed payment 255 199
    

76,920 285,204
    

(a) Geographical Information:

The Group’s operations, and its non-current assets, 

are mainly located in the PRC and all revenue were 

generated from the PRC.

(b) Information About Major Customers

Details of customers individually representing 10% or 

more of the Group’s revenue are as follows:

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

客戶A Customer A 37,624 不適用 #

N/A #

客戶B Customer B 23,674 不適用 #

N/A #
    

# The corresponding revenue did not contribute over 10% of 

the total revenue of the Group.

Except d isc losed above,  no other customers 

contributed 10% or more to the Group’s revenue for 

both years.
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7. REVENUE

Revenue represents gross proceeds, net of business tax, 

from the sale of propert ies and sales of construct ion 

materials during the year.

An analysis of revenue is as follows:

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

來自客戶合約之收益： Revenue from contract with customer:

物業銷售 Sales of properties 43,159 285,005

建材銷售 Sales of construction materials 33,506 –
    

於某一時間點確認的收益總額 Total revenue recognised on a point in 

time basis 76,665 285,005
    

來自其他來源之收益： Revenue from other source:

按固定付款租賃物業之 

租金收入

Rental income from leasing properties  

with fixed payment 255 199
    

76,920 285,204
    

Unsatisfied performance obligations

The fo l lowing tab le shows unsat is f ied per formance 

obligations resulting from contracts of selling properties.

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

截至年末分配至部分或全部未

履行的物業銷售合約的交易 

價款總額

Aggregate amount of the transaction  

price allocated to contracts of  

selling properties that are partially or 

fully unsatisfied as at year ended

－ 一年內 – Within 1 year – 69,961
    

7. 收益

收益指年內來自物業銷售及建材銷售的

所得款項總額（扣除營業稅）。

收益分析如下：

未履行的履約義務

下表顯示物業銷售合約產生的未履行履

約義務。
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8. OTHER INCOME AND (LOSSES)/GAINS, NET

An analysis of other income and loss and gains, is as 

follows:

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

外匯差額淨額 Foreign exchange differences, net 1 4,470

利息收入 Interest income 16 39

其他 Others 35 (240)

撥備（附註） Provision (Note) (12,528) –
    

(12,476) 4,269
    

Note: The provision represented the amount that the Group is required to 

compensate to the customers for failing to fulfil l its contractual 

obligations to complete the properties under development.

9. FINANCE COSTS

An analysis of finance costs is as follows:

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

銀行及其他借貸之利息及費用 Interest and charges on bank and  

other borrowings 58,761 30,215

來自一間關連公司貸款之利息 Interest on loan from a related company – 957

來自非控股權益貸款之利息及

費用

Interest and charges on loan from  

a non-controlling interests 7,477 5,566

租賃負債之利息開支 Interest expense on lease liabilities – 26

減：資本化作在建投資物業及 

發展中物業之利息

Less: Interest capitalised into investment 

properties under construction and 

properties under development – (14,995)
    

66,238 21,769
    

8. 其他收入及（虧損）╱收益淨額

其他收入以及虧損及收益分析如下：

附註： 撥備指本集團須就未能履行其有關合約責

任以完成發展中物業而向客戶作出賠償的

金額。

9. 財務成本

財務成本分析如下：
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10. 除稅前虧損

本集團除稅前虧損乃於（計入）╱扣除下

列各項後達致：

附註： 銷售及分銷開支包括僱員福利開支約

574,000港元（二零二四年：1,642,000港

元）。

10. LOSS BEFORE TAX

The Group’s loss before tax is arrived at after (crediting)/

charging:

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

核數師酬金 Auditor’s remuneration 800 1,180

已售物業成本 Cost of properties sold 50,749 273,549

已售建築材料成本 Cost of construction materials sold 33,170 –

計入銷售及分銷費用的 

廣告及促銷費用

Advertising and promotion fee included  

in the selling and distribution expenses 428 3,386

折舊： Depreciation:

使用權資產 Right of use assets

－ 其他租作自用的物業 

（附註18）

– Other properties leased for own  

use (note 18) – 573

物業、廠房及設備 Properties, plant and equipment

－ 所有權權益持作自用的土

地及樓宇（附註16）

– Land and buildings with ownership 

interest held for own use (note 16) – 64

－ 其他物業、廠房及設備 

（附註16）

– Other property, plant and  

equipment (note 16) 2 159
    

2 796
    

外匯差額淨額 Foreign exchange differences, net (1) (4,470)

與短期租賃有關之開支 Expense relating to short-term leases 5 364

僱員福利開支（附註）（不包括 

董事薪酬）（附註11）：

Employee benefit expenses (note)  

(excluding directors’ remuneration  

(note 11)) :

－ 工資、薪金及花紅 – Wages, salaries and bonus 1,809 12,553

－ 向定額供款計劃供款 – Contribution to defined  

 contribution plans 251 2,265

減：已撥充資本金額 Less: Amount capitalised – (2,235)
    

2,060 12,583
    

Note: the employee benefit expenses were approximately HK$574,000 (2024: 

HK$1,642,000) included in the selling and distribution expenses.
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11. 董事薪酬

董事薪酬披露如下：

 

11. DIRECTORS’ REMUNERATION

Directors’ remuneration is disclosed as follows:

袍金
薪金、津貼及

實物利益 酌情花紅
向定額供款
計劃供款 薪酬總額

Fees

Salaries, 
allowances 
and benefit 

in kind
Discretionary 

bonus

Contribution 
to defined 

contribution 
plans

Total 
remuneration

千港元 千港元 千港元 千港元 千港元
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

二零二五年： 2025:
執行董事 Executive Directors
于金龍先生（主席） 
（於二零二五年三月十日獲委任）

Mr. Yu Jinlong (Chairman)   
(appointed on 10 March 2025) 14 – – – 14

何禹先生 
（於二零二四年七月二十二日 
獲委任並於二零二四年 
七月二十二日至二零二五年 
三月十日擔任主席）

Mr. He Yu (appointed on  
22 July 2024 and acted as the 
chairman from 22 July 2024 to 10 
March 2025)

45 – – – 45
裘東方先生 
（於二零二四年七月二十四日 
不再擔任主席並於二零二四年 
十二月三十日辭任）

Mr. Qiu Dongfang (Ceased to act as  
the chairman on 24 July 2024 and  
resigned on 30 December 2024)

– – – – –
張生海先生 
（於二零二四年七月二十二日辭任）

Mr. Zhang Shenghai (resigned on  
22 July 2024) – – – – –

       

59 – – – 59
       

非執行董事 Non-Executive Directors
鄧聲興博士 
（於二零二四年十二月三十日獲委任）

Dr. Tang Sing Hing, Kenny  
(appointed on 30 December 2024) 75 – – – 75

崔光球先生 
（於二零二四年十二月三十日辭任）

Mr. Chui Kwong Kau  
(resigned on 30 December 2024) – – – – –

       

75 – – – 75
       

獨立非執行董事 Independent Non-Executive 
Directors

麥雪雯女士 
（於二零二四年七月二十二日獲委任）

Ms. Mak Suet Man  
(appointed on 22 July 2024) 30 – – – 30

陳志恒先生 
（於二零二四年七月二十二日獲委任）

Mr. Chan Chi Hang  
(appointed on 22 July 2024) 30 – – – 30

梁亞男先生 
（於二零二四年七月二十二日獲委任）

Mr. Liang Yanan  
(appointed on 22 July 2024) 30 – – – 30

王喆先生 
（於二零二四年七月二十二日辭任）

Mr. Wang Zhe  
(resigned on 22 July 2024) – – – – –

易八賢先生 
（於二零二四年七月二十二日辭任）

Mr. Yi Baxian  
(resigned on 22 July 2024)

鄧敏儀女士 
（於二零二四年七月二十二日獲委任）

Ms. Tang Man Yi 
(appointed on 22 July 2024) – – – – –

       

90 – – – 90
       

總計 Total 224 – – – 224
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11. 董事薪酬（續） 11. DIRECTORS’ REMUNERATION (continued)

袍金

薪金、津貼及

實物利益 酌情花紅

向定額供款

計劃供款 薪酬總額

Fees

Salaries, 
allowances 
and benefit 

in kind
Discretionary 

bonus

Contribution 
to defined 

contribution 
plans

Total 
remuneration

千港元 千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

二零二四年： 2024:
執行董事： Executive directors:
裘東方先生 Mr. Qiu Dongfang 350 – – – 350
虞一星女士（於二零二三年

八月三十一日辭任）

Ms. Yu Yixing (resigned on 
31 August 2023) 50 – – – 50

張生海先生 Mr. Zhang Sheng Hai 120 – – – 120
邱斌先生（於二零二三年 
八月二十一日自非執行

董事調任並於二零二四

年三月八日辭任）

Mr. Qiu Bin (Re-designation from 
non-executive director on 
21 August 2023 and resigned  
on 8 March 2024) – – – – –

       

520 – – – 520
       

非執行董事： Non-executive directors:
崔光球先生 Mr. Chui Kwong Kau 120 – – – 120
邱斌先生（於二零二三年 
八月二十一日調任為 
執行董事）

Mr. Qiu Bin (Re-designation to 
executive director on 
21 August 2023) 46 – – – 46

       

166 – – – 166
       

獨立非執行董事： Independent non-executive 
directors:

陳志強先生（於二零二四年

一月二十七日辭任）

Mr. Chan Chi Keung, Billy  
(resigned on 27 January 2024) 99 – – – 99

王喆先生 Mr. Wang Zhe 120 – – – 120
易八賢先生 Mr. Yi Baxian 120 – – – 120
鄧敏儀女士（於二零二四年

一月二十七日獲委任）

Ms. Tang, Man Yi (appointed on 
27 January 2024) 22 – – – 22

       

361 – – – 361
       

總計 Total 1,047 – – – 1,047
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11. 董事薪酬（續）

董事薪酬

已付本公司執行董事或為本公司執行董

事支付的袍金、薪金、津貼及實物利

益，通常為支付予其他服務於管理本公

司及其附屬公司的事務相關之人士的酬

金或其應收酬金。上文所示非執行董事

及獨立非執行董事的酬金主要為彼等作

為本公司董事之服務的酬金。

於截至二零二五年三月三十一日止年

度，本集團並無向董事支付任何酬金作

為加入或於加入本集團時之獎勵或作為

離職補償（二零二四年：無）。

11. DIRECTORS’ REMUNERATION (continued)

Directors’ remuneration

Fees, salaries, allowances and benefits in kind paid to or for 

the executive directors of the Company are general ly 

emoluments paid or receivable in respect of those persons’ 

other services in connection with the management of the 

affairs of the Company and its subsidiaries. The non-

executive director and independent non-executive directors 

emoluments shown above were mainly for their services as 

directors of the Company.

During the year ended 31 March 2025, no emoluments were 

paid by the Group to the Directors as an inducement to join 

or upon joining the Group or as compensation for loss of 

office (2024: Nil).
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12. 五名最高薪僱員

於本年度內，五名最高薪僱員中包括一

名董事（二零二四年：一名），其薪酬詳

情載於上文附註11。四名（二零二四年：

四名）非本公司董事之最高薪僱員年內

之薪酬詳情如下：

薪酬介乎下列範圍之非董事最高薪僱員

人數如下：

於本年度內，並無董事或任何最高薪僱

員放棄或同意放棄任何酬金（二零二四

年：無）。本集團並無向本集團任何最

高薪僱員支付任何酬金作為加入或於加

入本集團時之獎勵或作為離職補償。

12. FIVE HIGHEST PAID EMPLOYEES

The five highest paid employees during the year included 

one director (2024: one), details of whose remuneration are 

set out in note 11 above. Details of the remuneration for the 

year of the four (2024: four) highest paid employees who are 

not a director of the Company are as follows:

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

薪金、津貼及實物利益 Salaries, allowances and benefits in kind 814 3,640

向定額供款計劃供款 Contribution to defined contribution  

plans 41 226
    

855 3,866
    

The number of non-director highest paid employees whose 

remuneration fell within the following bands is as follows:

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

零至1,000,000港元 Nil to HK$1,000,000 4 4
    

During the year, no director or any of the highest paid 

individuals waived or agreed to waive any emoluments (2024: 

Nil). No emoluments were paid by the Group to any of the 

highest paid individuals of the Group as an inducement to 

join or upon joining the Group or as compensation for loss of 

office.
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13. 所得稅（抵免）╱開支

於截至二零二五年三月三十一日止年

度，本集團旗下經選定實體之香港利得

稅乃按首2,000,000港元之估計應課稅
溢利之8.25%（二零二四年：8.25%）及
剩餘估計應課稅溢利之16.5%（二零
二四年：16.5%）計算。於截至二零二五
年三月三十一日止年度，本集團旗下其

他實體之香港利得稅乃按估計應課稅溢

利之16.5%（二零二四年：16.5%）計算。
本集團於截至二零二五年及二零二四年

三月三十一日止年度未有賺取任何須繳

納香港利得稅應課稅收入，故未作出香

港利得稅撥備。

截至二零二五年三月三十一日及二零

二四年三月三十一日止年度，於中國產

生之企業所得稅（「中國企業所得稅」）按
估計應課稅溢利之25%（二零二四年：
25%）計算。

土地增值稅之撥備乃根據相關中國稅務

法律及規例所載之要求而估計。中國土

地增值稅已按增值之累進稅率30%至
60%作出撥備（如適用），加上若干寬免
扣減，包括土地成本、借貸成本及相關

物業發展開支。

13. INCOME TAX (CREDIT)/EXPENSE

For the year ended 31 March 2025, Hong Kong Profits Tax 
of the selected entity of the Group was calculated at 8.25% 
(2024: 8.25%) o f  the f i r s t  HK$2,000,000 est imated 
assessable profits and 16.5% (2024: 16.5%) of the remaining 
estimated assessable profits. Hong Kong Profits Tax for the 
remaining entities within the Group was calculated at 16.5% 
(2024: 16.5%) of the estimated assessable profits for the 
year ended 31 March 2025. No provision for Hong Kong 
Profits Tax as the Group did not earn any assessable income 
subject to Hong Kong Profits Tax during the years ended 31 
March 2025 and 2024.

Enterprise Income Tax (“PRC EIT”) arising from the PRC is 
calculated at 25% (2024: 25%) of the estimated assessable 
profits during the years ended 31 March 2025 and 31 March 
2024.

The prov is ion of LAT is est imated accord ing to the 
requirements set forth in the relevant PRC tax laws and 
regulations. PRC LAT has been provided, as appropriate, at 
ranges of progressive rates from 30% to 60% on the 
appreciat ion value, with certain al lowable deductions 
including land costs, borrowing costs and the relevant 
property development expenditure.

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

即期稅項－中國企業所得稅 Current tax – PRC EIT

－ 年內稅項 – Tax for the year 82 8,417

即期稅項－中國土地增值稅 Current tax – PRC LAT

－年內稅項 – Tax for the year – 849

遞延稅項 Deferred tax

－ 計入年內損益 – Credit to profit or loss for the year (663) (1,641)
    

所得稅（抵免）╱開支 Income tax (credit)/expense (581) 7,625
    



184 Annual Report 2025 年報

綜合財務報表附註

Notes to the Consolidated Financial Statements

13. 所得稅（抵免）╱開支（續）

按香港（本公司總部所在地區）法定稅率

計算適用於除稅前虧損之稅項開支之對

賬如下：

13. INCOME TAX (CREDIT)/EXPENSE (continued)

A reconciliation of the tax expense applicable to loss before 

tax at the statutory rate of Hong Kong, where the Company 

is headquartered, is as follows:

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

除稅前虧損 Loss before tax (873,527) (275,502)
    

按法定稅率16.5%（二零二四年：

16.5%）計算之稅項開支

Tax expenses at the statutory tax  

rate of 16.5% (2024: 16.5%) (144,132) (45,458)

於其他司法權區經營之 

附屬公司不同稅率影響

Effect of different tax rates of  

subsidiaries operating in 

other jurisdictions (73,898) (20,962)

毋須課稅收入之稅務影響 Tax effect of incomes not taxable  

for tax purpose (9) (6)

不可扣稅開支之稅務影響 Tax effect of expenses not  

deductible for tax purpose 25,565 55,977

未確認之稅項虧損之稅務影響 Tax effect of tax losses not  

recognised 3,482 5,699

未確認之暫時差額之稅務影響 Tax effect of unrecognised 

temporary difference 188,411 13,167

中國土地增值稅之稅務影響 Tax effect of PRC LAT – 849

上一年度之超額撥備 Over-provision in respect of  

prior year – (1,650)

其他 Others – 9
    

所得稅（抵免）╱開支 Income tax (credit)/expense (581) 7,625
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14. 股息

截至二零二五年三月三十一日止年度概

無支付或建議派付任何股息，自報告期

末以來亦無建議派付任何股息（二零

二四年：無）。

15. 每股虧損

本公司擁有人應佔每股基本及攤薄虧損

乃根據以下數據計算：

每股攤薄虧損與每股基本虧損相同，原

因是截至二零二五年及二零二四年三月

三十一日止年度內本集團並無任何發行

在外的潛在普通股。

14. DIVIDENDS

No dividend was paid or proposed during the year ended 31 

March 2025, nor has any dividend been proposed since the 

end of the reporting period (2024: Nil).

15. LOSS PER SHARE

Calcu la t ion o f the bas ic and d i lu ted loss per share 

attributable to owners of the Company is based on:

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

本公司擁有人應佔年內虧損 Loss for the year attributable to  

owners of the Company (829,965) (118,640)
    

股份數目
Number of shares

二零二五年 二零二四年

2025 2024

用以計算每股基本虧損之年內

已發行普通股加權平均數

Weighted average number of ordinary 

shares in issue during the year for the 

purpose of basic loss per share 1,358,000,000 1,358,000,000
    

Diluted loss per share is the same as the basic loss per 

share because the Group has no potential ordinary shares 

outstanding during the years ended 31 March 2025 and 

2024.



186 Annual Report 2025 年報

綜合財務報表附註

Notes to the Consolidated Financial Statements

16. 物業、廠房及設備 16. PROPERTY, PLANT AND EQUIPMENT

租賃物業裝修 廠房及機械 傢俬及裝置 辦公室設備 汽車 租賃土地及樓宇 總計

二零二五年三月三十一日 31 March 2025

Leasehold 

improvements

Plant and 

machinery

Furniture and 

fixtures

Office 

equipment

Motor 

vehicles

Leasehold land 

and buildings Total

千港元 千港元 千港元 千港元 千港元 千港元 千港元
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

於二零二四年四月一日： At 1 April 2024:

成本 Cost – 754 127 373 669 7,791 9,714

累計折舊 Accumulated depreciation – (754) (110) (373) (669) (7,791) (9,697)
         

賬面淨額 Net carrying amount – – 17 – – – 17
         

於二零二四年四月一日， 

扣除累計折舊

At 1 April 2024, net of accumulated  

depreciation – – 17 – – – 17

年內計提之折舊撥備 Depreciation provided during the year – – (2) – – – (2)
         

於二零二五年三月三十一日，

扣除累計折舊及減值

At 31 March 2025, net of accumulated 

depreciation and impairment – – 15 – – – 15
         

於二零二五年三月三十一日：At 31 March 2025:

成本 Cost – 746 135 371 630 7,707 9,589

累計折舊及減值 Accumulated depreciation 

and impairment – (746) (120) (371) (630) (7,707) (9,574)
         

賬面淨額 Net carrying amount – – 15 – – – 15
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16. 物業、廠房及設備（續） 16. PROPERTY, PLANT AND EQUIPMENT (continued)

租賃物業裝修 廠房及機械 傢俬及裝置 辦公室設備 汽車 租賃土地及樓宇 總計

二零二四年三月三十一日 31 March 2024

Leasehold 

improvements

Plant and 

machinery

Furniture and 

fixtures

Office 

equipment

Motor 

vehicles

Leasehold land 

and buildings Total

千港元 千港元 千港元 千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

於二零二三年四月一日： At 1 April 2023:

成本 Cost 3,574 6,549 1,021 1,008 1,471 7,791 21,414

累計折舊 Accumulated depreciation (3,574) (6,549) (499) (929) (1,404) (3,750) (16,705)
         

賬面淨額 Net carrying amount – – 522 79 67 4,041 4,709
         

於二零二三年四月一日， 

扣除累計折舊

At 1 April 2023, net of accumulated  

depreciation – – 522 79 67 4,041 4,709

添置 Additions – – – 5 – – 5

年內計提之折舊撥備 Depreciation provided during the year – – (121) (1) (37) (64) (223)

出售附屬公司 Disposal of subsidiaries – – – (2) – – (2)

出售 Disposal – – (361) (71) (28) – (460)

減值虧損 Impairment loss – – – (8) – (3,810) (3,818)

匯兌調整 Exchange realignment – – (23) (2) (2) (167) (194)
         

於二零二四年三月三十一日，

扣除累計折舊及減值

At 31 March 2024, net of accumulated 

depreciation and impairment – – 17 – – – 17
         

於二零二四年三月三十一日：At 31 March 2024:

成本 Cost – 754 127 373 669 7,791 9,714

累計折舊及減值 Accumulated depreciation 

and impairment – (754) (110) (373) (669) (7,791) (9,697)
         

賬面淨額 Net carrying amount – – 17 – – – 17
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16. 物業、廠房及設備（續）

於二零二五年及二零二四年三月三十一

日，本集團並無任何已抵押物業、廠房

及設備以取得銀行及其他借貸。

減值評估

截至二零二四年三月三十一日止年度，

由於持續虧損，本集團董事得出結論，

物業、廠房及設備存在減值跡象並已對

此進行減值評估。於綜合損益及其他全

面收益表內已確認減值虧損約3,818,000

港元。

17. 投資物業

16. PROPERTY, PLANT AND EQUIPMENT (continued)

At 31 March 2025 and 2024, the Group did not have any 

pledged property, plant and equipment to secure bank and 

other borrowings.

Impairment assessment

During the year ended 31 March 2024, the directors of the 

Group concluded there was indication for impairment and 

conducted impairment assessment on property, plant and 

equipment due to continuous losses. An impairment loss of 

approx imate ly HK$3,818,000 was recognised in the 

conso l ida ted s ta tement o f  p ro f i t  o r  loss and o ther 

comprehensive income.

17. INVESTMENT PROPERTIES

已竣工 在建 總計

Completed

Under 

construction Total

千港元 千港元 千港元

HK$’000 HK$’000 HK$’000

於二零二三年四月一日 At 1 April 2023 18,626 748,352 766,978

添置 Additions – 14,995 14,995

公允值減少 Decrease in fair value (13,372) (5,432) (18,804)

匯兌調整 Exchange realignment (832) (38,492) (39,324)
     

於二零二四年三月三十一日

及二零二四年四月一日

At 31 March 2024  

and 1 April 2024 4,422 719,423 723,845
     

公允值增加╱（減少） Increase/(decrease) in fair value 140 (449,321) (449,181)

匯兌調整 Exchange realignment (48) (4,922) (4,970)
     

於二零二五年 

三月三十一日

At 31 March 2025

4,514 265,180 269,694
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17. 投資物業（續）

於二零二五年三月三十一日，本集團賬

面值約265,180,000港元（二零二四年：

719,423,000港元）之投資物業已作抵押

以取得本集團獲授的借貸（附註30）。

截至二零二五年三月三十一日止年度，

本集團的所有借貸發生違約。銀行現正

處理公開拍賣均由本集團持有之賬面值

約為174,442,000港元（二零二四年：

473,312,000港元）之發展中物業及賬面

值約265,180,000港元（二零二四年：

719,423,000港元）之本集團在建投資物

業。截至本報告日期，拍賣正在進行中。

本集團投資物業擬持作根據經營租賃賺

取租金或作資本增值用途。

於年內，本集團管理層決定委任獨立專

業合資格估值師負責本集團物業的外部

估值。甄選條件包括市場知識、聲譽、

獨立性及能否維持專業標準。本集團管

理層於進行估值時與估值師討論假設及

結果。

投資物業的估值乃由與本集團並無關連

之獨立合資格專業估值師博浩企業顧問

有限公司進行，該公司對所估值投資物

業的地點及類別具有近期經驗。本集團

之投資物業乃遵守RICS估值－英國皇

家特許測量師學會 (RICS)發佈的全球標

準按市值進行單獨估值。

17. INVESTMENT PROPERTIES (continued)

At 31 March 2025, the Group’s investment properties with 

carrying amount of approximately HK$265,180,000 (2024: 

HK$719,423,000) were pledged to secure borrowings 

granted to the Group (note 30).

During the year ended 31 March 2025, the Group defaulted 

on its all borrowings. The bank is currently processing a 

public auction of properties under development, with a 

carrying amount of approximately HK$174,442,000 (2024: 

HK$473,312,000)  and inves tment p roper t ies under 

cons t r uc t i on  o f  G roup  w i t h  a  ca r r y i ng  amoun t  o f 

approximately HK$265,180,000 (2024: HK$719,423,000), 

both held by the Group. As of the date of this report, the 

auction is in process.

The Group’s investment properties are planned to be held to 

ea rn  ren ta l s  unde r  ope ra t i ng l eases o r  fo r  cap i t a l 

appreciation purposes.

During the year, the Group’s management decides, to 

appoint which independent professional qualified valuer to 

be responsible for the external valuation of the Group’s 

properties. Selection criteria include market knowledge, 

reputat ion, independence and whether profess iona l 

standards are maintained. The Group’s management has 

discussion with the valuer on the assumptions and result 

when the valuation is performed.

The valuation of investment properties are performed by 

Graval Consul t ing L imited, an independent qual i f ied 

professional valuer not connected with the Group and it has 

recent experience in the location and category of the 

investment property being valued. The Group’s investment 

properties have been valued individually, on market value 

basis, which conforms to RICS Valuation – Global Standards 

published by the Royal Institution of Chartered Surveyors (RICS).



190 Annual Report 2025 年報

綜合財務報表附註

Notes to the Consolidated Financial Statements

17. 投資物業（續）

於二零二五年三月三十一日本集團之投

資物業詳情如下：

公允值層級

本集團投資物業之公允值計量按香港財

務報告準則第13號所界定分為公允值

層級第三級。

17. INVESTMENT PROPERTIES (continued)

Particulars of the Group’s investment properties as at 31 

March 2025 are as follows:

位置 用途 二零二五年 二零二四年 本集團應佔權益

Location Use 2025 2024

Attributable interest 

of the Group

千港元 千港元
HK$’000 HK$’000

中國湖南省岳陽市岳陽樓區南湖 

風景區（「岳陽項目」）
商業

Nanhu Scenic Zone, Yueyanglou 

District, Yueyang City, Hunan 

Province, PRC (“Yueyang Project”)

Commercial 4,514 4,422 100%

中國上海市奉賢區鄔橋鎮解放二村

88/13區（「上海奉賢保集e藥谷」）
商業

88/13 Qiu, 2 Jiefang, Wuqiao Town, 

Fengxian District, Shanghai City,  

PRC (“Shanghai Fengxian Boill 

e-Pharmaceutical Valley”)

Commercial 265,180 719,423 95%

     

Fair value hierarchy

The fair value measurement of the Group’s investment 

properties has been categorised into the level 3 fair value 

hierarchy as defined in HKFRS 13.
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17. 投資物業（續）

公允值層級（續）

下表顯示本集團之投資物業之公允值計

量層級：

17. INVESTMENT PROPERTIES (continued)

Fair value hierarchy (continued)

The following table illustrates the fair value measurement 

hierarchy of the Group’s investment properties:

於二零二五年三月三十一日
使用下列項目之公允值計量

Fair value measurement as at  
31 March 2025 using

活躍市場報價
（第一級）

重大可觀察
輸入數據
（第二級）

重大不可觀察
輸入數據
（第三級） 總計

Quoted prices 
in active 
markets

Significant 
observable 

inputs

Significant 
unobservable 

inputs
(Level 1) (Level 2) (Level 3) Total 
千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000

經常性公允值計量： Recurring fair value 
measurement for:

已竣工投資物業 Completed investment 
properties – – 4,514 4,514

      

在建投資物業 Investment properties 
under construction – – 265,180 265,180

      

於二零二四年三月三十一日

使用下列項目之公允值計量

Fair value measurement as at  
31 March 2024 using

活躍市場報價

（第一級）

重大可觀察

輸入數據

（第二級）

重大不可觀察

輸入數據

（第三級） 總計

Quoted prices 
in active 
markets

Significant 
observable 

inputs

Significant 
unobservable 

inputs
(Level 1) (Level 2) (Level 3) Total 
千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000

經常性公允值計量： Recurring fair value 
measurement for:

已竣工投資物業 Completed investment 
properties – – 4,422 4,422

      

在建投資物業 Investment properties 
under construction – – 719,423 719,423
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17. 投資物業（續）

公允值層級（續）

於本年度及上一年度內，並無公允值計

量於第一級與第二級之間轉移，亦無轉

入或轉出第三級。

投資物業估值所用估值技術及主要輸入

數據概要如下：

17. INVESTMENT PROPERTIES (continued)

Fair value hierarchy (continued)

There were no transfers of fair value measurements between 

Level 1 and Level 2, or transfers into or out of Level 3 during 

the year and in prior year.

Below is a summary of the valuation techniques used and 

the key inputs to the valuation of investment properties:

本集團所持有投資物業 估值技術及主要輸入數據 重大不可觀察輸入數據及範圍或加權平均值
不可觀察輸入數據與
公允值之關係

Investment 

properties held by 

the Group

Valuation technique and 

key inputs

Significant unobservable inputs and range 

or weighted average

Relationship of 

unobservable input to 

fair value

岳陽項目會所的地下室 

（「岳陽項目」）（附註 i）

Basement of clubhouse  

of Yueyang Project 

(“Yueyang Project”) 

 (Note i)

收益法

Income method

主要輸入數據為：

The key inputs are:

(1) 年期收益 二零二五年：4.5%（二零二四年：4.5%） 年期收益越高，公允值越低

(1) Term yield 2025: 4.5% (2024: 4.5%) The higher the term yield, the 

lower the fair value

(2) 復歸收益率 二零二五年：4.7%（二零二四年：4.7%） 復歸收益率越高，公允值越低

(2) Reversion yield 2025: 4.7% (2024: 4.7%) The higher the reversion yield, 

the lower the fair value
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17. 投資物業（續）

公允值層級（續）

附註：

i. 於二零二五年及二零二四年三月三十一日，

本集團尚未取得岳陽項目的房屋所有權證

書，該項目為社區配套場所且作租賃用途。

ii. 截至二零二五年三月三十一日止年度，管

理層將建築部分的估值方法由重置成本法

更改為直接比較法，原因為該等物業現正

由貸款人拍賣而非進行開發。

17. INVESTMENT PROPERTIES (continued)

Fair value hierarchy (continued)

本集團所持有投資物業 估值技術及主要輸入數據 重大不可觀察輸入數據及範圍或加權平均值
不可觀察輸入數據與
公允值之關係

Investment properties

held by the Group

Valuation technique and 

key inputs

Significant unobservable inputs and range 

or weighted average

Relationship of 

unobservable input to 

fair value

奉賢項目的開發中的「東方

美谷」產業綜合體開發建

設（上海奉賢保集e藥谷）
（附註 ii）

“Dongfang Meigu” Industrial 

Complex Development 

Construction under 

development of Fengxian 

Project (Shanghai 

Fengxian Boill 

e-Pharmaceutical 

Valley) (Note ii)

土地部分採用直接比較法 以下估計市價已考慮位置以及時間、地點、

開發密度及數量等其他個別因素

市價範圍代表於估值日具有 

類似用途之土地之可比性

Direct comparison method for 

land portion

Estimated market prices below have been 

taking into account location and other 

individual factors such as time, location, 

development density and quantum

The range of market price was 

represented the comparable of 

the land with the similar usage 

as at the valuation date

建築部分採用直接比較法 以下估計市價已考慮位置以及時間、地點、

開發密度及數量等其他個別因素

市價範圍代表於估值日具有類似

用途之土地之可比性

Direct comparison method for 

building portion

Estimated market prices below have been 

taking into account location and other 

individual factors such as time, location 

development density and quantum

The range of market price was 

represented the comparable of 

the land with the similar usage 

as at the valuation date

主要輸入數據為

The key inputs are

(1) 每平方米估計單位市價；

(1) estimated unit market price 

per m2:

每平方米介乎約320港元至560港元 

（二零二四年：介乎970港元至 

1,920港元）

Ranging from approximately HK$320 to 

HK$560 (2024: ranging from HK$970 to 

HK$1,920) per m2

每平方米市價越高，公允值越高

The higher market price per m2, 

the higher the fair value

建築部分採用重置成本法

Replacement cost method for 

building portion

二零二四年：993,936,000港元

2024: HK$993,936,000

重置成本越高，公允值越高

The higher the replacement 

costs, the higher the fair value

Note:

i. As at 31 March 2025 and 2024, the Group has not obtained the 

Certificate of Building Ownership of the Yueyang Project which is the 

community supporting places in the estate and for rental purpose.

ii. During the year ended 31 March 2025, management changed the 

valuation approach for the building portion from the replacement 

cost method to the direct comparison method, as the properties are 

now being auctioned by the lender instead of being developed.
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18. 使用權資產及租賃負債

本集團作為承租人

下文載列年內已確認使用權資產之賬面

值及變動：

下文載列年內租賃負債之賬面值及變動：

18. RIGHT-OF-USE ASSETS AND LEASE 
LIABILITIES

The Group as lessee

Set out below are the carrying amounts of right-of-use 

assets recognised and the movements during the year:

二零二五年 二零二四年

土地及樓宇 Land and building 2025 2024

千港元 千港元

HK$’000 HK$’000

年初 At the beginning of the year – 573

折舊 Depreciation – (573)
    

年末 At the end of the year – –
    

Set out below are the carrying amounts of lease liabilities 

and the movements during the year:

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

年初 At the beginning of the year – 638

利息開支 Interest expense – 26

付款 Payments – (664)
    

年末 At the end of the year – –
    

分析為： Analysed into:

流動負債 Current liabilities – –

非流動負債 Non-current liabilities – –
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18. 使用權資產及租賃負債（續）

本集團作為承租人（續）

已於損益確認的金額：

19. 已落成之持作銷售物業

本集團已落成之持作銷售物業位於中

國。所有已落成之持作銷售物業按成本

與可變現淨值之較低者列賬。已落成之

持作銷售物業包括 (i)住宅單位及 (ii)停車

場。

截至二零二五年三月三十一日止年度，

於中國已落成之持作銷售物業的賬面值

可變現淨值虧損撥回約為149,000港元

（二零二四年：虧損撥備約35,478,000

港元）。

20. 發展中物業

18. RIGHT-OF-USE ASSETS AND LEASE 
LIABILITIES (continued)

The Group as lessee (continued)

The amounts recognised in profit or loss:

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

使用權資產之折舊開支 Depreciation expense of right-of-use 

assets – 573

租賃負債之利息開支 Interest expense on lease liabilities – 26

短期租賃開支 Expense relating to short-term leases 5 364
    

19. COMPLETED PROPERTIES HELD FOR SALE

The Group’s completed properties held for sale are located 

in the PRC. All completed properties held for sale are stated 

at the lower of costs and net realisable value. The completed 

properties held for sale consist of (i) residential unites and (ii) 

car park.

There were approximately HK$149,000 of reversal of loss on 

net realisable value of the carrying values for the year ended 

31 March 2025 in respect of completed properties held for 

sale in the PRC (2024: provision for loss of approximately 

HK$35,478,000).

20. PROPERTIES UNDER DEVELOPMENT

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

預計將會收回之發展中物業： Properties under development,  

expected to be recovered:

－ 一年內 – Within one year – 473,312

－ 超過一年 – Over one year 174,442 –
    

174,442 473,312
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20. 發展中物業（續）

於二零二五年三月三十一日，本集團賬

面值約為174,442,000港元（二零二四
年：473,312,000港元）之發展中物業已
抵押，以獲取授予本集團的借貸（附註

30）。誠如附註3(b)所披露，銀行現正
處理在建投資物業（附註17）及發展中
物業的公開拍賣。

於截至二零二五年三月三十一日止年

度，並無發展中物業轉撥至已落成之持

作銷售物業。

截至二零二四年三月三十一日止年度，

本集團賬面總值約為359,490,000港元

的若干發展中物業項目已轉撥至已落成

之持作銷售物業。

於截至二零二五年三月三十一日止年

度，有關發展中物業的賬面值可變現淨

值虧損撥備約為299,480,000港元（二零

二四年：1,135,000港元）。

21. 存貨

20. PROPERTIES UNDER DEVELOPMENT (continued)

At 31 March 2025, the Group’s property under development 
with carrying amount of approximately HK$174,442,000 (2024: 
HK$473,312,000) were pledged to secure borrowings 
granted to the Group (note 30). As disclosed in note 3(b), 
the bank is currently processing a public auction of the 
investment properties under construction (note 17) and 
properties under development.

During the year ended 31 March 2025, there were no 

properties under development transferred to completed 

properties held for sale. 

During the year ended 31 March 2024, certain items of the 

Group’s properties under development with an aggregate 

carrying value of approximately HK$359,490,000 were 

transferred to completed properties held for sale.

There were approximately HK$299,480,000 of provision for 

loss on net realisable value of the carrying value for the year 

ended 31 March 2025 in respect o f proper ty under 

development (2024: HK$1,135,000).

21. INVENTORIES

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

建築材料 Construction materials 3,663 –
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22. 貿易應收款項

貿易應收款項指就物業發展業務銷售物

業及建築材料之應收款項。就貿易應收

款項而言，當對手方未能於合約到期時

支付款項則為逾期，授予客戶之信貸期

一般為一個月（或按於建築材料銷售合

約訂明之付款期限）。貿易應收款項不

計息。

貿易應收款項總額於報告期末基於發票

日期之賬齡分析如下：

於二零二五年三月三十一日，結餘約

37,624,000港元（二零二四年：無）並無

逾 期，約67,000港 元（二 零 二 四 年：

54,000港元）已逾期31至60天，以及約

24,786,000港元（二零二四年：無）已逾

期181至360天。

22. TRADE RECEIVABLES

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

貿易應收款項 Trade receivables 62,477 54

減：減值虧損 Less: Impairment loss (3,202) –
    

59,275 54
    

Trade receivables represent receivables from sales of 

p roper t ies and const ruc t ion mater ia l s  fo r  p roper ty 

development business. Trade receivables are past due when 

a counterpar ty has fa i led to make a payment when 

contractually due and the credit period granted to customers 

is generally for a period of one month or otherwise the 

payment terms in the sales of construct ion mater ia ls 

contract. Trade receivables are non-interest bearing.

An aged analysis of the gross amount of trade receivables 

as at the end of the reporting period, based on the invoice 

date, is as follows:

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

0至30天 0 to 30 days 37,624 –

61至90天 61 to 90 days 67 54

181至360天 181 to 360 days 24,786 –
    

62,477 54
    

As at 31 March 2025, the balances of approximately 

HK$37,624,000 (2024: Nil) were not past due, approximately 

HK$67,000 (2024: HK$54,000) were past due 31 to 60 days 

and approximately HK$24,786,000 (2024: Nil) were past due 

181 to 360 days,
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23. 預付款項、按金及其他應收款項

附註： 其他應收款項為免息、無抵押且須按要求

償還。

有關本集團信貸政策以及按金及其他應

收款項所引致的信貸風險之進一步詳情

載於附註41。

24. 按公允值透過損益列賬之股本工
具

本集團於二零二五年及二零二四年三月

三十一日的股本工具持作買賣，並於初

始確認時由本集團分類為按公允值透過

損益列賬之金融資產。

23. PREPAYMENTS, DEPOSITS AND OTHER 
RECEIVABLES

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

預付款項 Prepayments 819 9,249

按金 Deposits 336 336

可收回稅項 Tax recoverable 6,915 6,765

其他應收款項（附註） Other receivables (note) 3,634 4,459
    

11,704 20,809

減：減值虧損 Less: Impairment loss (1,738) –
    

9,966 20,809
    

Note: the other receivables are interest-free, unsecured and repayable on 

demand.

Further details on the Group’s details on the Group’s credit 

pol icy and credit r isk arising from deposits and other 

receivables are set out in note 41.

24. EQUITY INSTRUMENTS AT FAIR VALUE 
THROUGH PROFIT OR LOSS

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

上市股本工具，按市值 Listed equity instruments, at market value 89 611
    

The Group’s equity instruments as at 31 March 2025 and 

2024 were held for trading and were, upon initial recognition, 

classified by the Group as financial assets at fair value 

through profit or loss.
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25. 現金及現金等價物以及受限制現
金

附註：

(a) 於二零二五年及二零二四年三月三十一日，

根據法院通知，所有款項受到銀行限制，

詳情請參閱綜合財務報表附註31(a)。

(b) 人民幣不可自由兌換為其他貨幣，惟根據

中國內地之外匯管理條例以及結匯、售匯

及付匯管理規定，本集團獲准透過獲授權

進行外匯業務之銀行將人民幣兌換為其他

貨幣。

銀行現金按每日銀行存款利率計算之浮

動利率賺取利息。銀行結餘及受限制現

金乃存入近期並無拖欠紀錄且信譽良好

之銀行。

25. CASH AND CASH EQUIVALENTS AND 
RESTRICTED CASH

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

現金及銀行結餘 Cash and bank balances 7,805 15,455

減：受限制現金（附註 (a)） Less: Restricted cash (note (a)) (7,480) (14,986)
    

現金及現金等價物 Cash and cash equivalents 325 469
    

以人民幣計值（附註 (b)） Denominated in RMB (note (b)) 7,575 15,346

以港元計值 Denominated in HK$ 230 109
    

7,805 15,455
    

Notes:

(a) As at 31 March 2025 and 2024, all amounts were restricted by bank 

according to the court notice, details refer to note 31(a) to the 

consolidated financial statements.

(b) The RMB is not freely convertible into other currencies, however, 

under Chinese Mainland’s Foreign Exchange Control Regulations 

and Administration of Settlement, Sale and Payment of Foreign 

Exchange Regulations, the Group is permitted to exchange RMB for 

others currencies through banks authorised to conduct foreign 

exchange business.

Cash at banks earns interest at floating rate based on daily 

bank deposit rates. The bank balances and restricted cash 

are deposited with creditworthy banks with no recent history 

of default.
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26. 貿易應付款項

貿易應付款項不計息且一般於30至60

日內結算。貿易應付款項於報告期末基

於發票日期之賬齡分析如下：

27. 其他應付款項及應計費用

附註：

其他應付款項包括欠付客戶約50,308,000港元，該

筆款項為本集團預先收取的款項。由於本集團未能

按時向該等客戶交付物業，故該等款項已於違反合

約條款時由合約負債（附註29）重新分類至其他應

付款項。

其後，本集團須就未能履行其合約責任而向客戶作

出賠償。

26. TRADE PAYABLES

The trade payables are non-interest-bear ing and are 

normally settled on 30-60 days terms. An aged analysis of 

the trade payables as at the end of the reporting period, 

based on the invoice date, is as follows:

二零二五年 二零二四年

2025 2024
千港元 千港元

HK$’000 HK$’000

0至30天 0 to 30 days 36,624 171,379
181至360天 181 to 360 days 169,537 –
360天以上 Over 360 days 52,203 67,709

    

258,364 239,088
    

27. OTHER PAYABLES AND ACCRUALS

二零二五年 二零二四年

2025 2024
千港元 千港元

HK$’000 HK$’000

應計推廣費 Accrued promotion fee 4,090 4,135
應計薪金 Accrued salaries 5,002 4,761
應計其他開支 Accrued other expenses 6,354 6,164
已收按金 Deposits received 4,615 4,642
應付利息 Interest payables 77,541 19,158
其他應付稅項 Other tax payables 30,369 29,556
其他應付款項（附註） Other payables (Note) 60,837 11,338
撥備（附註） Provision (Note) 12,186 –

    

200,994 79,754
    

Note:

The other payables inc lude approximate ly HK$50,308,000 owed to 

customers, which the Group has received in advance. Due to the Group’s 

failure to deliver properties to these customers on time, these amounts have 

been reclassified from contract liabilities (note 29) to other payables upon 

breach of the contract terms.

Consequently, the Group is required to compensate to the customers for 

failing to fulfill its contractual obligations.
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28. 應收╱應付關連公司╱一名董事
款項

(a) 於二零二四年九月三十日，應收

關連公司（本公司主要股東兼前

董事裘先生（已於二零二四年

十二月三十日辭任）為其最終控

股股東）款項為無抵押、免息及

按要求償還。

* 僅供識別

(b) 應收一名董事款項為無抵押、免

息及按要求償還。

28. DUE FROM/TO RELATED COMPANIES/A 
DIRECTOR

(a) Amounts due from related companies, in which Mr. 

Qiu, a substantial shareholder and a former director 

of the Company (resigned on 30 December 2024), 

was the u l t imate contro l l ing shareholder , was 

unsecured, interest-free and repayable on demand as 

at 30 September 2024.

年內最高
二零二五年 二零二四年未償還結餘

名稱 Name

Maximum 

outstanding 

balance during 

the year 2025 2024

千港元 千港元

HK$’000 HK$’000

上海保集貿易集團 

有限公司

Shanghai Boill Trading  

Group Limited* 27 – 27

上海奇臻貿易 

有限公司

Shanghai Qi Zhen Trading 

Limited* 1,084 – 1,084
     

– 1,111
     

* For identification purpose only

(b) Amount due from a director is unsecured, interest 

free and repayable on demand.
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28. 應收╱應付關連公司╱一名董事
款項（續）

(c) 應付關連公司款項包括應付本公

司主要股東及前董事裘先生（於

二零二四年十二月三十日辭任）

作為最終控股股東之公司的款

項，總計約225,746,000港元（二

零 二 四 年 三 月 三 十 一 日：

218,870,000港元）。於二零二五

年及二零二四年三月三十一日，

該等款項乃無抵押、免息及須按

要求償還。

於二零二五年十月八日，本公司

獲得一項應付關連公司款項共計

約226.5百萬港元之豁免，同時，

由於獲豁免款項超過索賠金額及

爭議事項金額，保集國際及立耀

投資終止其支付索賠金額及爭議

事項金額之承諾。關連公司、保

集國際及立耀投資由裘先生控

制。因此，獲豁免應付款項被視

作來自股東的注資。

28. DUE FROM/TO RELATED COMPANIES/A 
DIRECTOR (continued)

(c) Amounts due to related companies include amounts 

due to companies which Mr. Qiu, a substantial 

shareholder and a former director of the Company 

(resigned on 30 December 2024), was the ultimate 

controlling shareholder, in the sum of approximately 

HK$225,746,000 (31 March 2024: HK$218,870,000). 

Such amounts were unsecured, interest-free and 

repayable on demand as at 31 March 2025 and 

2024.

On 8 October 2025, the Company obtained a waiver 

of amounts payable to the related companies, totaling 

approximately HK$226.5 million, and simultaneously, 

Boill International and Liyao Investment terminated 

their undertaking to pay the Claim Amount and the 

Dispute, as the waived amounts exceeded the Claim 

Amount and the Dispute. The related companies, 

Boill International and Liyao Investment, are controlled 

by Mr. Qiu. As such, the waived payable was 

r ega rded as  a  cap i t a l  con t r i bu t i on  f r om the 

shareholder.



203保集健康控股有限公司 Boill Healthcare Holdings Limited

綜合財務報表附註

Notes to the Consolidated Financial Statements

29. 合約負債

確認收益時間、向客戶發出進度結算賬

單及收訖客戶付款將影響於報告期末確

認之貿易應收款項及合約負債金額。

通常影響合約負債金額的支付條款如下：

物業銷售

合約負債指預收物業銷售款項。於客戶

簽署買賣協議時，本集團通常收取合約

價值的一定百分比作為客戶按金。本集

團預計於六個月至兩年的平均期間內交

付物業，以達成該等合約負債的責任。

29. CONTRACT LIABILITIES

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

下列產生的合約負債： Contract liabilities arising from:

物業銷售 Sales of properties – 69,961
    

The timing of revenue recognition, progress bil l ings to 

customers and payments received from customers would 

affect the amount of trade receivables and contract liabilities 

recognised as at the end of the reporting period.

Typical payment terms which impact on the amount of 

contract liabilities are as follows:

Sales of properties

Contract liabilities represent the receipt in advance from the 

property sa les. The Group normal ly receives certa in 

percentage of the contract value as deposits from customers 

when they sign the sale and purchase agreement. The 

Group expects to del iver the propert ies to satisfy the 

obligations of these contract liabilities within average period 

six months to two years.
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29. 合約負債（續）

合約負債之變動如下：

附註：

截至二零二五年三月三十一日止年度，董事認為本

集團無法交付物業以履行有關約50,308,000港元

的合約負債的合約責任。

因此，本集團有責任向客戶償還該等結餘，而約

50,308,000港元已重新分類為其他應付款項。

29. CONTRACT LIABILITIES (continued)

The movements in contract liabilities are as follows:

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

年初結餘 Balance as at the beginning of the year 69,961 348,369

因年內確認收益（已於年初 

計入合約負債）導致合約 

負債減少

Decrease in contract liabilities as a result 

of recognising revenue during the year 

that was included in the contract 

liabilities at the beginning of the year

－ 於年初已計入合約負債的 

金額

– the amount was included in the  

contract liabilities at the beginning  

of the year (19,178) (273,811)

－ 於年內已計入合約負債的 

金額

– the amount was included in the  

contract liabilities during the year – (8,486)

因提前開出賬單（不包括於 

本年度已確認為收益者） 

導致合約負債增加

Increase in contract liabilities as a  

result of billing in advance, excluding 

those recognised as revenue in the 

current year – 23,277

預付款項應計利息開支導致 

合約負債增加

Increase in contract liabilities as a result of 

accruing interest expense on advances – 1,998

重新分類至其他應付款項 

（附註27）

Reclassified to other payables (note 27)

(50,308) –

匯兌調整 Exchange realignment (475) (21,386)
    

年末結餘 Balance as at the end of the year – 69,961
    

Note:

During the year ended 31 March 2025, the directors considered the Group 

cannot deliver the properties to fulfill its contractual obligations related to 

contract liabilities of amount approximately HK$50,308,000.

As a result, the Group is obligated to repay these balance to the customers 

and approximately HK$50,308,000 was reclassified as other payables.
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30. 借貸

本集團借貸由以下各項作抵押：

i) 賬面值約為265,180,000港元（二

零二四年：719,423,000港元）之

投資物業（附註17）；

ii) 賬面值約為174,442,000港元（二

零二四年：473,312,000港元）之

發展中物業（附註20）；

iii) 裘先生控制的關連公司所持物業；

iv) 裘先生控制的關連公司提供之擔

保；及

v) 裘先生及其配偶黃女士各自作出

之個人擔保及關連公司（由裘先

生控制）提供之公司擔保。

30. BORROWINGS

二零二五年 二零二四年

2025 2024

附註 實際利率 (%) 到期日 千港元 千港元

Notes

Effective interest

 rate (%) Maturity HK$’000 HK$’000

銀行貸款－有抵押 (i)、(ii)及 (iii) Bank loans – secured (i), (ii) & (iii) a & b 3.70 – 4.15% 按要求 On demand 770,192 778,560

其他貸款－無抵押 Other loan – unsecured c 8.0% 按要求 On demand 4,000 4,000

其他貸款－有抵押 (iii)及 (iv) Other loan – secured (iii) & (iv) d 12.0% 按要求 On demand 10,723 10,839

非控股權益貸款A－有抵押 (v) NCI Loan A – secured (v) e 15.0 – 15.4% 按要求 On demand 48,251 48,776
       

流動負債 Current liabilities 833,166 842,175
       

The Group’s borrowings are secured by:

i) Investment properties with carrying value of approximately 

HK$265,180,000 (2024: HK$719,423,000) (note 17);

ii) Properties under development with carrying value of 

approximately HK$174,442,000 (2024: HK$473,312,000) 

(note 20);

iii) Properties held by a related company controlled by 

Mr. Qiu;

iv) Guaranteed by related companies controlled by Mr. 

Qiu; and

v) Personal guarantee given by each of Mr. Qiu and his 

spouse, Ms. Huang, and corporate guarantees provided 

by the related companies controlled by Mr. Qiu.
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30. 借貸（續）
附註：

a. 於二零二一年十月，本集團自一家銀行取

得信貸融資約人民幣780,000,000元。於二

零二五年三月三十一日，本集團已動用融

資 人 民 幣718,295,000元（ 相 等 於 約

770,228,000港元）（二零二四年：人民幣

718,295,000元（相等於778,560,000港元））。

b. 截至二零二五年三月三十一日止年度，本

集團的銀行借貸發生違約。於該等綜合財

務報表獲授權刊發日期，銀行處理公開拍

賣賬面值約為174,442,000港元（二零二四

年：473,312,000港元）之本集團發展中物

業及賬面值為265,180,000港元（二零二四

年：719,423,000港元）之本集團投資物業。

截至該等綜合財務報表獲授權刊發日期，

拍賣正在進行中。

c. 該筆其他貸款於二零二四年三月到期，截

至該等綜合財務報表獲授權刊發日期尚未

結清。

d. 該筆其他貸款於二零二四年五月到期，截

至該等綜合財務報表獲授權刊發日期尚未

結清。

e. 該筆非控股權益貸款A於二零二三年十二

月到期，截至該等綜合財務報表獲授權刊

發日期尚未結清。此借貸詳情請參閱附註

3(b)。

30. BORROWINGS (continued)

Notes:

a. In October 2021, the Group obtained a credit facility of approximately 

of RMB780,000,000 from a bank. As at 31 March 2025, the Group 

utilised the facility of RMB718,295,000 (equivalent to approximately 

HK$770,228,000)  (2024:  RMB718,295,000 ( equ i va l en t  to 

HK$778,560,000)).

b. During the year ended 31 March 2025, the Group defaulted on its 

bank borrowings. As at the date of these consolidated financial 

statements were authorised for issue, the bank processed a public 

auction of the properties under development of the Group, with a 

car ry ing amount o f  approx imate ly HK$174,442,000 (2024: 

HK$473,312,000), and investment properties of the Group, with a 

carrying amount of HK$265,180,000 (2024: HK$719,423,000). As of 

the date of these consolidated financial statements were authorised 

for issue, the auction is in process.

c. The other loan was matured in March 2024 and unsettled up to the 

date of these consolidated financial statements were authorised for 

issue.

d. The other loan was matured in May 2024 and unsettled up to the 

date of these consolidated financial statements were authorised for 

issue.

e. The NCI Loan A was matured in December 2023 and unsettled up to 

the date of these consolidated financial statements were authorised 

for issue. Details of this borrowing, please refer to note 3(b).
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31. 財務擔保負債

附註：

(a) 本集團已就若干擔保人及本公司的間接非

全資附屬公司上海保賢實業有限公司（「上
海保賢」）以公司擔保的方式為保集控股所
控制關連公司上海顧臻實業有限公司（「上
海顧臻」）（統稱為「擔保人」）之貸款提供的
財務擔保確認預期信貸虧損約人民幣46.6

百萬元（二零二四年：人民幣41.5百萬元），

以公司擔保的最高金額人民幣55.5百萬元

（二零二四年：人民幣55.5百萬元）為限。

年內，上海顧臻未能償還餘下借貸人民幣

37.0百萬元。二零二四年二月十九日，上

海市奉賢區人民法院（「法院」）作出判決，
上海顧臻應於判決生效後10日內償還所

有未償還的貸款金額及未付利息，且擔保

人應承擔連帶責任。因此，上海顧臻進一

步違反判決要求後，放款人向法院申請財

產保全。因此，本集團已收到法律訴訟文

件，索賠金額約人民幣41.5百萬元（「索賠
金額」）。

截至該等綜合財務報表獲授權刊發日期，

管理層尚未收到放款人上海奉賢綠地小額

貸款股份有限公司提出的任何索償。因此，

本集團之銀行結餘約7.5百萬港元（二零

二四年：14.9百萬港元）已被凍結。

31. FINANCIAL GUARANTEE LIABILITIES

千港元

HK$’000

於二零二三年四月一日 At 1 April 2023 –

於損益確認 Recognised in the profit or loss 180,599

匯兌調整 Exchange realignment (1,716)
   

於二零二四年三月三十一日 

及二零二四年四月一日

At 31 March 2024 and 1 April 2024

178,883

於損益確認 Recognised in the profit or loss 26,035

匯兌調整 Exchange realignment (2,086)
   

於二零二五年三月三十一日（經審核） At 31 March 2025 (Audited) 202,832
   

Note:

(a) The Group has recognised an expected credit loss of approximately 

RMB46.6 million (2024: RMB41.5 million) for the financial guarantee 

provided by certain guarantors and Shanghai Baoxian Company 

Limited* (上海保賢實業有限公司 ) (“Shanghai Baoxian”), an indirect 

non-wholly-owned subsidiary of the Company by way of corporate 

guarantee for loans of a related company, Shanghai Guzhen 

Company Limited* (上海顧臻實業有限公司 ) (“Shanghai Guzhen”), 

controlled by Boill Holding (collectively, “Guarantors”), up to the 

maximum amount of the corporate guarantee of RMB55.5 million (2024: 

RMB55.5 million). During the year, Shanghai Guzhen has failed to 

repay the outstanding borrowing of RMB37.0 million. On 19 February 

2024, the People’s Court of Fengxian District, Shanghai City (上海市

奉 賢 區 人 民 法 院 ) (the “Court”) handed down a judgment that 

Shanghai Guzhen should repay all outstanding loan amount and 

unpaid interests within 10 days after the judgment becoming 

effective, and the Guarantors should be jointly liable. As such, upon 

Shanghai Guzhen’s further default of the judgment requirements, the 

lender applied for property preservation to the Court. As a result, the 

Group has received documents of legal proceedings claiming the 

amount of approximately RMB41.5 million (“Claim Amount”).

Up to the date of these consolidated financial statements were 

authorised for issue, the management has not received any claim 

from the lender, Shanghai Fengxian Greenland Microloan Company 

Limited* (上海奉賢綠地小額貸款股份有限公司 ). Consequently, the 

bank balances of the Group of approximately HK$7.5 million (2024: 

HK$14.9 million) have been frozen.
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31. 財務擔保負債（續）
附註：（續）

(b) 本集團已就本集團之非控股權益（「非控股
權益」）向上海保賢授出之貸款融資確認預
期信貸虧損約人民幣123.5百萬元（二零

二四年：人民幣123.5百萬元）。於二零

二五年三月三十一日，本集團已動用貸款

融資人民幣45.0百萬元（「非控股權益貸款
A」），並於綜合財務狀況表計入借貸。上

海保賢未能償還非控股權益貸款A。據管

理層了解，保集控股亦向非控股權益借入

人民幣135.0百萬元（「非控股權益貸款
B」），而上海保賢是非控股權益貸款B的

擔保人之一，且保集控股於期間未能償還

非控股權益貸款B。非控股權益已向本集

團提起法律訴訟（「爭議事項」），要求償還
非控股權益貸款A及非控股權益貸款B。

就該訴訟而言，已接獲法院判決，本集團

須支付約人民幣179.2百萬元。

於二零二五年十月八日，本公司獲得一項

應付關連公司款項共計約225.6百萬港元

之豁免，同時，由於獲豁免款項超過索賠

金額及爭議事項金額，保集國際及立耀投

資終止其支付索賠金額及爭議事項金額之

承諾。關連公司、保集國際及立耀投資由

裘先生控制。因此，獲豁免應付款項被視

作來自股東的注資。

上述事項之詳情，載於「管理層討論及

分析」中「或然負債及訴訟」一節。

31. FINANCIAL GUARANTEE LIABILITIES (continued)

Note: (continued)

(b) The Group has recognised an expected credit loss of approximately 

RMB123.5 million (2024: RMB123.5 million) relating to loan facilities 

granted by a non-control l ing interest (“NCI”) of the Group to 

Shanghai Baoxian. As at 31 March 2025, the Group has utilized the 

loan facilities of RMB45.0 million (“NCI Loan A”) of the loan facilities 

and recorded in the borrowings in the consolidated statement of 

financial position. Shanghai Baoxian has failed to repay the NCI Loan 

A. Per management understanding, Boill Holding also borrowed 

RMB135.0 mill ion from the NCI (“NCI Loan B”), and Shanghai 

Baoxian is one of guarantor of the NCI Loan B. Boill Holding has 

failed to repay the NCI Loan B during the period. The NCI has 

initiated legal action against the Group (the “Dispute”) to claim the 

NCI Loan A and NCI Loan B. In connection with this litigation, court 

judgment was received and the Group is obl iged to payment 

approximately RMB179.2 million.

On 8 October 2025, the Company obtained a waiver of amounts 

payable to related companies, totaling approximately HK$225.6 

million, and simultaneously, Boill International and Liyao Investment 

terminated their undertaking to pay the Claim Amount and the 

Dispute, as the waived amounts exceeded the Claim Amount and the 

Dispute. The related companies, Boil l International and Liyao 

Investment, are controlled by Mr. Qiu. As such, the waived payable 

was regarded as a capital contribution from the shareholder.

Details of the above matters, where disclosed in the heading 

“Contingent Liabilities and Litigations” in the Management 

Discussion and Analysis.
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32. 遞延稅項負債

年內遞延稅項負債變動如下：

於報告期末，本集團於香港產生之稅項

虧損約12,891,000港元（二零二四年：

9,674,000港元）可永久用於抵銷產生虧

損公司之未來應課稅溢利。本集團亦於

中國產生稅項虧損約43,398,000港元（二

零二四年：31,625,000港元），將於五

年內到期，可用於抵銷未來應課稅溢

利。由於在可見未來稅項虧損不可能用

於抵銷應課稅溢利，故並無就稅項虧損

（包括於香港及中國附屬公司產生之稅

項虧損）確認遞延稅項資產。

32. DEFERRED TAX LIABILITIES

The movements in deferred tax liabilities during the year are 

as follows:

收購附屬公司
所產生之

公允值調整
投資物業所產生
之公允值調整 總計

Fair value 

adjustments 

arising from 

acquisition of 

subsidiaries

Fair value 

adjustment 

arising from 

investment 

properties Total

千港元 千港元 千港元
HK$’000 HK$’000 HK$’000

於二零二三年四月一日 At 1 April 2023 – 2,416 2,416

計入損益（附註13） Credited in profit or loss (note 13) – (1,641) (1,641)

匯兌調整 Exchange realignment – (109) (109)
     

於二零二四年三月三十一日及 

二零二四年四月一日

At 31 March 2024 and 1 April 2024

– 666 666

計入損益（附註13） Credited in profit or loss (note 13) – (663) (663)

匯兌調整 Exchange realignment – (3) (3)
     

於二零二五年三月三十一日 At 31 March 2025 – – –
     

At the end of the reporting period, the Group has tax losses 

arising in Hong Kong of approximately HK$12,891,000 (2024: 

HK$9,674,000) that are available indefinitely for offsetting 

against future taxable profits of the companies in which the 

losses arose. The Group also had tax losses arising in the 

PRC of approximately HK$43,398,000 (2024: HK$31,625,000) 

that will expire in five years for offsetting against future taxable 

profits. Deferred tax assets have not been recognised in 

respect of the tax losses, including the tax losses arising 

from the subsidiaries in Hong Kong and the PRC, as it is not 

probable that taxable profits will be available against which 

the tax losses can be utilised in the foreseeable future.
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32. 遞延稅項負債（續）

於報告期末，本集團就物業、廠房及設

備減值以及發展中物業及持作銷售的已

落成物業的虧損撥備亦有未確認之暫時

差額，金額約為854,927,000港元（二零

二四年：106,266,000港元）。

截至二零二五年三月三十一日止年度，

本集團並未就貿易應收款項以及其他應

收 款 項 分 別 約3,222,000港 元 及 約

1,738,000港元的預期信貸虧損確認暫

時差額。

33. 股本

32. DEFERRED TAX LIABILITIES (continued)

At the end of the reporting period, the Group also has 

unrecognised temporary difference in respect of impairment 

of property, plant and equipment, provision for loss on 

properties under development and completed properties 

held for sales, amounting to approximately HK$854,927,000 

(2024: HK$106,266,000).

During the year ended 31 March 2025, the Group had 

unrecognised temporary difference in respect of ECL on 

trade receivables and other receivables of approximately 

H K $3 ,222 ,000  a n d  a p p r o x i m a t e l y  H K $1 ,738 ,000 

respectively.

33. SHARE CAPITAL

每股0.25港元
的普通股 金額

Ordinary 

shares of 

HK$0.25 each Amount

千港元
HK$’000

法定： Authorised:

於二零二三年四月一日、 

二零二四年三月三十一日、 

二零二四年四月一日及 

二零二五年三月三十一日

At 1 April 2023, 31 March 2024,  

1 April 2024 and 31 March 2025

4,800,000,000 1,200,000
    

已發行及繳足： Issued and fully paid:

於二零二三年四月一日、 

二零二四年三月三十一日、 

二零二四年四月一日及 

二零二五年三月三十一日

At 1 April 2023, 31 March 2024,  

1 April 2024 and 31 March 2025

1,358,000,000 339,500
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34. SHARE OPTION SCHEME

On 22 September 2013, The Company’s share option 

scheme (the “Old Scheme”) was adopted pursuant to a 

resolution passed on 22 September 2013 to attract and 

retain the best available personnel and to provide additional 

incentive to the eligible participants under the Old Scheme. 

The Old Scheme was expired on 21 September 2023.

On 27 September 2023, the Company adopted a new share 

opt ion scheme (the “New Scheme”) . Under the New 

Scheme, the directors may at their absolute discretion and 

subject to the terms of the New Scheme, grant options to 

eligible participants of the Group, to subscribe for shares of 

the Company. The eligibility of any participants to the grant 

of any options shall be determined by the directors from time 

to time on the basis of the directors’ opinion as to their 

contribution to the development and growth of the Group.

Under the New Scheme, the maximum number of shares 

which may be issued upon exercise of all options to be 

granted under the New Scheme and any other share option 

schemes of the Company must not in aggregate exceed 

10% of the shares in issue upon the date of which the 

shares are listed and permitted to be dealt in the Stock 

Exchange. The 10% limit may be refreshed at any time by 

approval of the Company’s shareholders provided that the 

total number of Company’s shares which may be issued 

upon exercise of all options to be granted under the New 

Scheme and any other share options schemes of the 

Company must not exceed 10% of the Company’s shares in 

issue as at the date of approval of the refreshed limit, any 

refreshment within any three (3)-year period shall be subject 

to independent Shareholders’ approval pursuant to Rule 

17.03C(1)(b) and (c) of the Listing Rules. No options may be 

granted under the New Scheme or any other share options 

schemes of the Company if this will result in the limit being 

exceeded.

34. 購股權計劃

於二零一三年九月二十二日，本公司根

據於二零一三年九月二十二日通過之決

議案採納購股權計劃（「舊計劃」）， 旨在
吸納及挽留最稱職人員及向該舊計劃之

合資格參與者提供額外獎勵。舊計劃於

二零二三年九月二十一日到期。

於二零二三年九月二十七日，本公司採

納新購股權計劃（「新計劃」）。根據新計
劃，董事可全權酌情在新計劃條款之規

限下，向本集團合資格參與者授出可認

購本公司股份之購股權。董事可不時據

彼等認為參與者對本集團發展及增長之

貢獻而釐定參與者獲授任何購股權之資

格。

根據新計劃，因根據新計劃及本公司任

何其他購股權計劃將予授出之所有購股

權獲行使而可予發行之股份數目上限，

合共不得超出股份於聯交所上市及獲准

買賣日期已發行股份之10% 。該10%

上限可隨時經本公司股東批准後更新，

惟因根據新計劃及本公司任何其他購股

權計劃將予授出之所有購股權獲行使而

可予發行之本公司股份總數，不得超出

批准更新上限當日本公司已發行股份之

10%，根據上市規則第17.03C(1)(b)及 (c)

條，於任何三 (3)年期間內的任何更新須

經獨立股東批准。倘根據新計劃或本公

司任何其他購股權計劃授出購股權會導

致超出該上限，則不得授出購股權。
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34. SHARE OPTION SCHEME (continued)

The total number of shares issued and to be issued upon 

exercise of the options granted to each participant (including 

both exercised and outstanding options) under the New 

Scheme in any 12-month period up to date of grant must 

not exceed 1% of the issued share capital of the Company 

for the time being. Where any further grant of options to a 

participant under the New Scheme would result in the shares 

issued and to be issued upon exercise of all options granted 

and to be granted to such participant (including exercised, 

cancelled and outstanding options) in the 12-month period 

up to and inc lud ing the date o f  such fu r ther  g rant 

representing in aggregate over 1% of the shares in issue, 

such fur ther grant must be separate ly approved by 

shareholders of the Company in general meeting with such 

participant and his associates abstaining from voting.

Share options granted to a director, chief executive or 

substantial shareholder of the Company, or any of their 

respective associates must be approval by the independent 

non-execut ive d i rectors o f the Company (exc lud ing 

independent non-executive director who is the grantee). 

Where any sha re op t ions g ran ted to  a  subs tan t i a l 

shareholder or an independent non-executive director of the 

Company, or any of their respective associates would result 

in the total number of shares issued and to be issued upon 

exercise of all options already granted (including options 

exercised, cancel led and outstanding) under the New 

Scheme and any other share opt ion schemes of the 

Company to such person in any 12-month period up to and 

including the date of such grant representing in aggregate 

over 0.1% of the shares of the Company in issue must be 

approved in advance by the Company’s shareholders.

34. 購股權計劃（續）

截至授出日期止任何12個月期間內，

因根據新計劃授予各名參與者之購股權

（包括已行使及尚未行使購股權）獲行使

而發行及將予發行之股份總數，不得超

出本公司當時已發行股本之1% 。倘向

新計劃參與者進一步授出購股權會導致

截至該進一步授出日期（包括該日）止

12個月期間內，因已授予及將授予該名

參與者之所有購股權（包括已行使、已

註銷及尚未行使購股權）獲行使而發行

及將予發行之股份，合共相當於已發行

股份1%以上，則有關進一步授出必須

經本公司股東於股東大會上另行批准，

而該名參與者及其聯繫人必須放棄表決

權。

向本公司董事、最高行政人員或主要股

東或彼等各自之任何聯繫人授出購股

權，須經本公司獨立非執行董事（不包

括身為承授人之獨立非執行董事）批准。

倘向本公司主要股東或獨立非執行董事

或彼等各自之任何聯繫人授出任何購股

權，會導致在截至授出日期（包括該日）

止任何12個月期間內，因根據新計劃

及本公司任何其他購股權計劃已向該人

士授出之所有購股權（包括已行使、已

註銷及尚未行使購股權）獲行使而發行

及將予發行之股份總數合共超出本公司

已發行股份之0.1% ，則須事先經本公

司股東批准。
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34. SHARE OPTION SCHEME (continued)

The offer of a grant of share options might be accepted in 

writing within 7 days from the date of the offer. An option 

may be exercised in accordance with the terms of the New 

Scheme is not shorter than the minimum period which shall 

not exceed ten years from the date of grant subject to the 

p rov i s ions o f  ea r l y  t e rm ina t ion the reo f .  A  nomina l 

consideration of HK$1 is payable on acceptance of the grant 

of an option with a remittance in favour of the Company 

within such time as may be specified in the offer (which shall 

not be later than 7 days from the date of the offer).

The subscription price shall be a price solely determined by 

the directors and notified to a participant and shall be at 

least the highest of: (i) the closing price of the Company’s 

shares as stated in the Stock Exchange’s daily quotations 

sheet on the date of grant of the option; (ii) the average 

closing prices of the Company’s shares as stated in the 

Stock Exchange’s daily quotations sheets for the 5 business 

days immediately preceding the date of grant of the option; 

and (iii) the nominal value of the Company’s share on the 

date of grant of the option.

The New Scheme shall be valid and effective for a period of 

ten years commencing on 26 September 2034, subject to 

early termination provisions contained in the New Scheme.

No share options were granted, exercised, cancelled or 

lapsed under the Old Scheme and New Scheme during the 

year nor outstanding at the end of the reporting period.

135,800,000 ordinary shares in the share capital of the 

Company, representing 10% of the issued share capital are 

available for issue under the New Scheme as at the date of 

this annual report.

35. RESERVES

The amounts of the Group’s reserves and the movements 

therein for the current and prior years are presented in the 

consolidated statement of changes in equity.

34. 購股權計劃（續）

授出購股權之要約可於由要約日期起計

七日內以書面接納。根據新計劃之條款

可能行使購股權的期限不得短於最短期

限（不得超過由授出日期起計10年），

並受有關提前終止條文所規限。接納獲

授之購股權時，承授人須於要約可能列

明之時間內（不得遲於由要約日期起計

七天）向本公司支付1港元名義代價。

認購價由董事全權釐定並通知參與者，

認購價最少須為下列各項中之最高者：(i)

聯交所每日報價表所報本公司股份於授

出購股權日期之收市價；(ii)聯交所每日

報價表所報本公司股份於緊接授出購股

權日期前五個營業日之平均收市價；及

(iii)授出購股權日期之本公司股份面值。

新計劃由二零三四年九月二十六日起計

十年期間內有效及生效，惟受新計劃所

載之提前終止條文所規限。

年內概無購股權根據舊計劃及新計劃獲

授出、行使、註銷或失效，於報告期末

亦無購股權發行在外。

於 本 年 報 日 期， 本 公 司 股 本 中 有

135,800,000 股普通股可根據新計劃發

行，佔已發行股本的10% 。

35. 儲備

本集團在本年度及過往年度之儲備金額

及其變動於綜合權益變動表內呈列。
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36. NOTES TO THE CONSOLIDATED 
STATEMENT OF CASH FLOWS

Change in liabilities arising financing activities

The table below details changes in the Group’s liabilities 

arising from financing activities, including both cash and 

non-cash changes. Liabilities arising from financing activities 

are those for which cash flows were, or future cash flows will 

be, classified in the Group’s consolidated statement of cash 

flows as cash flows from financing activities.

At 31 March 2025

應付關連
公司款項

計息銀行及
其他借貸

計入其他
應付款項及
應計費用的
應付利息 總計

Due to

 related 

companies

Interest-

bearing bank 

and other 

borrowings

Interest 

payables

 included

 in other

 payables

 and accruals Total

千港元 千港元 千港元 千港元
HK$’000 HK$’000 HK$’000 HK$’000

於二零二四年四月一日 At 1 April 2024 218,870 842,175 19,158 1,080,203      

應付關連公司款項增加 Increase in amounts due to 

related companies 10,367 – – 10,367

已付利息 Interest paid – – (7,238) (7,238)      

融資現金流的變動總額 Total change from financing cash flow 10,367 – (7,238) 3,129

其他變動： Other change:

匯兌調整 Exchange alignment (3,491) (9,009) (617) (13,117)

利息開支與費用 Interest expenses and charges – – 66,238 66,238      

於二零二五年 

三月三十一日

At 31 March 2025 

225,746 833,166 77,541 1,136,453      

36. 綜合現金流量表附註

融資活動產生之負債變動

下表詳列本集團融資活動產生之負債變

動，包括現金及非現金變動。融資活動

產生的負債指現金流量或未來現金流量

於本集團綜合現金流量表中分類為融資

活動現金流量的負債。

於二零二五年三月三十一日
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36. 綜合現金流量表附註（續）

融資活動產生之負債變動（續）

於二零二四年三月三十一日

36. NOTES TO THE CONSOLIDATED 
STATEMENT OF CASH FLOWS (continued)

Change in liabilities arising financing activities (continued)

At 31 March 2024

應付關連

公司款項

計息銀行及

其他借貸

計入其他

應付款項及

應計費用的

應付利息 租賃負債 總計

Due to related 
companies

Interest-
bearing bank 

and other 
borrowings

Interest 
payables
 included
 in other

payables
 and accruals

Lease 
liabilities Total

千港元 千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

於二零二三年 

三月三十一日

At 1 April 2023

329,235 1,147,116 59,818 638 1,536,807
       

新增銀行借貸 New bank borrowing – 14,877 – – 14,877

新增其他借貸 New other borrowings – 14,943 – – 14,943

償還其他貸款 Repayment of other loans – (290,437) – – (290,437)

向關連公司的還款 Repayment to 
related companies (177,747) – – – (177,747)

已付利息 Interest paid – – (90,013) (26) (90,039)

償還租賃負債本金 

部分

Repayment of principal 
portion of the 
lease liabilities – – – (612) (612)

       

融資現金流的變動 

總額

Total change from financing 
cash flow (177,747) (260,617) (90,013) (638) (529,015)

其他變動： Other change:

出售附屬公司 Disposals of subsidiaries 83,426 – – – 83,426

匯兌調整 Exchange alignment (16,044) (44,324) – – (60,368)

利息開支 Interest expenses – – 49,353 – 49,353
       

於二零二四年 

三月三十一日

At 31 March 2024

218,870 842,175 19,158 – 1,080,203
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37. 關聯方交易

除本綜合財務報表其他部分所詳述的交

易外，本集團與關聯方進行以下重大交

易：

(i) 與關聯方的交易

(ii) 主要管理人員薪酬

本集團董事於年內之薪金披露於

綜合財務報表附註11。

37. RELATED PARTY TRANSACTIONS

In addition to the transactions detailed elsewhere in these 

consol idated f inancial statements, the Group had the 

following material transactions with related parties:

(i) Transactions with related parties

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

向本集團非控股權益出售附

屬公司（附註42(i)）

Disposal of subsidiaries to  

non-controlling interests of  

the  Group (note 42(i)) – 29,459

來自關連公司貸款之利息 

（附註9）

Interest on loan from a related 

company (note 9) – 957

來自非控股權益貸款之利息

及費用（附註9）

Interest and charges on loan from a 

non-controlling interests (note 9) 7,477 5,566
    

(ii) Key management personnel compensation

The emoluments of the directors of the Group during 

the year are disclosed in note 11 to the consolidated 

financial statements.
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38. 附屬公司

本公司主要附屬公司之詳情如下：

^ 根據中國法律註冊為外商獨資企業。

# 於本年度內新成立之非全資附屬公司。

上表列出董事認為主要影響年內業績或

構成本集團淨資產主要部分之本公司附

屬公司。董事認為，詳列其他附屬公司

會令篇幅過於冗長。

上文所列本公司之所有附屬公司（包括

於中國成立之附屬公司）均根據相關法

律及法規註冊為有限責任公司。

本公司附屬公司並無發行任何債務證券。

38. SUBSIDIARIES

Particulars of the Company’s principal subsidiaries are as 

follows:

名稱
註冊成立╱註冊地點 
以及主要經營地點

已發行普通股╱ 
註冊股本 本公司應佔股權百分比 主要業務

Name

Place of incorporation/
registration and principal 
place of operation

Issued ordinary/ 
registered share  
capital

Percentage of equity  
attributable to the Company 

Principal activities

二零二五年 二零二四年

2025 2024

岳陽南湖美墅置業有限公司 ^ 中國 人民幣500,000元 100% 100% 於中國物業發展

Yueyang Nanhu Meishu Properties Limited^ PRC RMB500,000 Property development in PRC

鎮江保揚置業有限公司 ^ 中國 人民幣99,000,000元 99% 99% 於中國物業管理

Zhenjiang Baoyang Real Estate  
Company Limited^

PRC RMB99,000,000 Property management in PRC

上海保賢實業有限公司 ^ 中國 人民幣200,000,000元 95% 95% 於中國物業管理

Shanghai Baoxian Industrial  
Co., Ltd.^

PRC RMB200,000,000 Property management in PRC

南京保集健康科技有限公司 # 中國 人民幣5,000,000元 60% – 於中國買賣建材

Nanjing Baoji Health Technology Co., Ltd # PRC RMB5,000,000 Trading of construction materials  
in PRC

^ Registered as a wholly-foreign-owned enterprise under the PRC law.

# The non-wholly-owned subsidiary which is newly established during 

the year.

The above table l ists the subsidiaries of the Company, 
which, in the opinion of the Directors, principally affected the 
results for the year or formed a substantial portion of the net 
assets of the Group. To give details of other subsidiaries 
would, in the opinion of the Directors, result in particulars of 
excessive length.

All the subsidiaries of the Company listed above (including 
those established in the PRC) are registered as limited 
liability companies under the relevant laws and regulations.

None of the subsidiaries of the Company has issued any 
debt securities.
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39. 金融工具分類

各類金融工具於報告期末之賬面值如下：

於二零二五年三月三十一日

39. FINANCIAL INSTRUMENTS BY CATEGORY

The carrying amounts of each of the categories of financial 

instruments as at the end of the reporting period are as 

follows:

At 31 March 2025

按公允值透過損益
列賬之金融資產

按攤銷成本列賬之
金融資產 總計

金融資產 Financial assets

Financial assets 
at fair value 

through profit 
or loss

Financial assets 
at amortised cost Total

千港元 千港元 千港元
HK$’000 HK$’000 HK$’000

計入預付款項、按金及 
其他應收款項之金融資產

Financial assets included in prepayments, 
deposits and other receivables – 3,970 3,970

按公允值透過損益列賬之 
股本工具

Equity instruments at fair value through 
profit or loss 89 – 89

受限制現金 Restricted cash – 7,480 7,480
現金及現金等價物 Cash and cash equivalents – 325 325
貿易應收款項 Trade receivables – 59,275 59,275

     

89 71,050 71,139
     

按攤銷成本
列賬之金融負債 總計

金融負債 Financial liabilities

Financial
liabilities at

amortised
cost Total

千港元 千港元
HK$’000 HK$’000

貿易應付款項 Trade payables 258,364 258,364
計入其他應付款項及應計費用之 
金融負債

Financial liabilities included in other  
payables and accruals 200,994 200,994

應付關連公司款項 Due to related companies 225,746 225,746
借貸 Borrowings 833,166 833,166

    

1,518,270 1,518,270
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39. 金融工具分類（續）

於二零二四年三月三十一日

39. FINANCIAL INSTRUMENTS BY CATEGORY 
(continued)

At 31 March 2024

按公允值透過損益

列賬之金融資產

按攤銷成本列賬之

金融資產 總計

金融資產 Financial assets

Financial assets 

at fair value 

through profit 

or loss

Financial assets 

at amortised cost Total

千港元 千港元 千港元

HK$’000 HK$’000 HK$’000

應收關連公司款項 Due from related companies – 1,111 1,111

應收一名董事款項 Due from a director – 39 39

計入預付款項、按金及其他 

應收款項之金融資產

Financial assets included in prepayments, 

deposits and other receivables – 4,795 4,795

按公允值透過損益列賬之 

股本工具

Equity instruments at fair value through 

profit or loss 611 – 611

受限制現金 Restricted cash – 14,986 14,986

現金及現金等價物 Cash and cash equivalents – 469 469

貿易應收款項 Trade receivables – 54 54
     

611 21,454 22,065
     

按攤銷成本列

賬之金融負債 總計

金融負債 Financial liabilities

Financial

liabilities at

amortised

cost Total

千港元 千港元

HK$’000 HK$’000

貿易應付款項 Trade payables 239,088 239,088

計入其他應付款項及應計費用之 

金融負債

Financial liabilities included in other  

payables and accruals 79,754 79,754

應付關連公司款項 Due to related companies 218,870 218,870

借貸 Borrowings 842,175 842,175
借貸    

1,379,887 1,379,887
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40. 金融工具之公允值及公允值層級

本集團之財務部負責制定計量金融工具

公允值之政策及程序。財務部直接向董

事及審核委員會報告。於各報告日期，

財務部分析金融工具之價值變動，並釐

定估值所用之主要輸入值。估值由董事

審閱及批准。每年與審核委員會就估值

過程及結果進行兩次討論，以供中期及

年度財務報告之用。

金融資產及負債之公允值以該工具可由

自願買賣方（強迫或清盤銷售除外）在當

前交易中交換之金額入賬。

公允值估計已採用以下方法及假設：

股本工具之公允值乃根據市場報價計量。

公允值層級

下表闡述本集團以經常性基準按公允值

計量之金融工具：資產之公允值計量層

級：

40. FAIR VALUE AND FAIR VALUE HIERARCHY 
OF FINANCIAL INSTRUMENTS

The Group’s f inance depar tment i s  respons ib le fo r 

determining the policies and procedures for the fair value 

measurement o f  f inanc ia l  ins t ruments .  The f inance 

department reports directly to the directors and the audit 

committee. At each reporting date, the finance department 

ana l yses the movements i n  the va lues o f  f i nanc ia l 

instruments and determines the major inputs applied in the 

valuation. The valuation is reviewed and approved by the 

directors. The valuation process and results are discussed 

with the audit committee twice a year for interim and annual 

financial reporting.

The fair values of the financial assets and liabil it ies are 

included at the amount at which the instrument could be 

exchanged in a current transaction between willing parties, 

other than in a forced or liquidation sale.

The fol lowing methods and assumptions were used to 

estimate the fair values:

The fair value of equity instruments are based on quoted 

market price.

Fair value hierarchy

The following tables illustrate the fair value measurement 

hierarchy of the Group’s f inancial instruments: Assets 

measured at fair value on recurring basis:

使用下列各項計量之公允值
Fair value measurement using

活躍市場報價
（第一級）

重大可觀察
輸入數據
（第二級）

重大不可觀察
輸入數據
（第三級） 總計

於二零二五年 
三月三十一日 As at 31 March 2025

Quoted prices 
in active 
markets 
(Level 1)

Significant 
observable 

inputs 
(Level 2)

Significant 
unobservable 

inputs 
(Level 3) Total

千港元 千港元 千港元 千港元
HK$’000 HK$’000 HK$’000 HK$’000

按公允值透過損益列賬 
之股本工具

Equity instruments at fair  
value through profit or loss 89 – – 89
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40. 金融工具之公允值及公允值層級
（續）

公允值層級（續）

於二零二五年三月三十一日及二零二四

年三月三十一日，本集團並無任何按公

允值計量之金融負債。

於截至二零二五年及二零二四年三月

三十一日止年度，第一級與第二級之間

概無轉撥公允值計量，亦無轉入或轉出

第三級。

管理層評估按攤銷成本列賬之金融資產

及金融負債之公允值，並認為其賬面值

與其公允值相若，主要原因為該等工具

於短期內到期。

41. 財務風險管理目標及政策

本集團之主要金融工具包括現金及現金

等價物、受限制現金以及計息銀行及其

他借貸。該等金融工具之主要目的為用

於為本集團之營運及投資籌集資金。本

集團擁有多種直接源自營運之其他金融

資產及負債，例如貿易應收款項、應付

關連公司款項、按金及其他應收款項以

及貿易及其他應付款項。

40. FAIR VALUE AND FAIR VALUE HIERARCHY 
OF FINANCIAL INSTRUMENTS (continued)

Fair value hierarchy (continued)

使用下列各項計量之公允值

Fair value measurement using

活躍市場報價

（第一級）

重大可觀察

輸入數據

（第二級）

重大不可觀察

輸入數據

（第三級） 總計

於二零二四年 

三月三十一日 As at 31 March 2024

Quoted prices 

in active 

markets 

(Level 1)

Significant 

observable 

inputs 

(Level 2)

Significant 

unobservable 

inputs 

(Level 3) Total

千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000

按公允值透過損益列賬 

之股本工具

Equity instruments at fair  

value through profit or loss 611 – – 611
      

The Group did not have any financial liabilities measured at 
fair value as at 31 March 2025 and 31 March 2024.

During the year ended 31 March 2025 and 2024, there were 
no transfers of fair value measurements between Level 1 and 
Level 2 and no transfers into or out of Level 3.

Management has assessed that the fair values of financial 
assets and financial liabilities recorded at amortised cost and 
considered their carrying amounts approximate their fair 
values largely due to the short term maturities of these 
instruments.

41. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES

The Group’s principal financial instruments comprise cash 
and cash equivalents, restricted cash and interest-bearing 
bank and other borrowings. The main purpose of these 
financial instruments is used to raise finance for the Group’s 
operations and investments. The Group has various other 
financial assets and liabilities such as trade receivables, 

amounts due to related companies, deposits and other 

receivables, trade and other payables, which arise directly 

from its operations.
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41. 財務風險管理目標及政策（續）

本集團金融工具產生之主要風險為利率

風險、股本價格風險、外幣風險、信貸

風險及流動資金風險。董事會審閱並協

定管理各種有關風險之政策，概述如下。

利率風險

本集團之現金流量利率風險主要與其浮

息銀行結餘以及無抵押銀行借貸有關。

此外，本集團亦面臨與固定利率的其他

借貸、有抵押銀行借貸及關連方預付的

若干貸款有關之公允值利率風險。

敏感度分析

下文之敏感度分析乃基於所面臨之浮息

銀行結餘及銀行及其他借貸的利率風險

而釐定。分析乃假設於報告期末尚未償

還的銀行結餘及銀行及其他借貸於全年

仍未償還而編製。銀行結餘採用上升10

個基點（二零二四年：10個基點）及銀行

借貸採用上升或下降100個基點（二零

二四年：100個基點），代表管理層對利

率合理可能變動之評估。

就浮息銀行結餘而言，倘利率上升10

個基點（二零二四年：10個基點），而所

有其他變數維持不變，則年內之除稅前

虧損將減少約8,000港元（二零二四年： 

15,000港元）。由於董事認為，銀行結

餘之現有利率水平較低且近乎為零，其

財務影響並不重大，故並無進行利率下

降之敏感度分析。

就浮息計息銀行及其他借貸而言，倘利

率上升╱下降100個基點，而所有其他

變數維持不變，則年內之除稅前虧損將

增加╱減少零（二零二四年：零港元）。

41. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

The main risks arising from the Group’s financial instruments 

are interest rate risk, equity price risk, foreign currency risk, 

credit risk and liquidity risk. The board of directors reviews 

and agrees policies for managing each of these risks and 

they are summarised below.

Interest rate risk

The Group cash flow interest rate risk primarily relates to its 

variable-rate bank balances and unsecured bank borrowings. 

In addition, the Group also expose to fair value interest rate 

risk relates to fixed interest rate other borrowings, secured 

bank borrowings and certain loans advanced from related 

parties.

Sensitivity analysis

The sensitivity analysis below has been determined based 

on the exposure to interest rates for variable-rate bank 

balances and bank and other borrowings. The analysis is 

prepared assuming the amount of bank balances and bank 

and other borrowings outstanding at the end of the reporting 

period were outstanding for the whole year. A 10 basis 

points (2024: 10 basis points) increase is used for bank 

balances and a 100 basis points (2024: 100 basis points) 

increase or decrease is used for bank borrowings, which 

represents management’s assessment of reasonably 

possible changes in interest rates.

For variable-rate bank balances, if the interest rate increase 

by 10 basis points (2024: 10 basis points) and all other 

variables were held constant, the pre-tax loss for the year 

w i l l  d e c r e a s e  b y  a p p r o x i m a t e l y  H K $8 ,000  (2024 : 

HK$15,000). No sensitivity for the decrease in interest rate is 

performed as the directors considered the existing interest 

rate level for bank balances is so low that close to zero and 

the financial impact would not be material.

For variable interest bearing bank and other borrowings, if 

interest rate increases/decreases by 100 variables were held 

constant; the pre-tax loss for the year will increase/decrease 

Nil (2024: HK$Nil).
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41. 財務風險管理目標及政策（續）

股本價格風險

股本價格風險為因股票指數水平及個別

證券價值變動而導致股本證券公允值下

降之風險。於二零二五年及二零二四年

三月三十一日，本集團面對之股本價格

風險來自分類為按公允值透過損益列賬

之股本工具（附註24）之個別股本投資。

本集團之上市投資乃於聯交所上市，並

於報告期末按市場報價估值。

下表顯示按公允值透過損益列賬之股本

工具之公允值每增加5%（二零二四年： 

5%）之敏感度（所有其他變數維持不變

及未計入任何稅務影響），乃按報告期

末之賬面值計算。

41. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

Equity price risk

Equity price risk is the risk that the fair values of equity 

securities decrease as a result of changes in the levels of 

equity indices and the value of individual securities. The 

Group is exposed to equity price risk arising from individual 

equity investments classified as equity instruments at fair 

value through profit and loss (note 24) as at 31 March 2025 

and 2024. The Group’s listed investments are listed on the 

Stock Exchange and are valued at quoted market prices at 

the end of the reporting period.

The following table demonstrates the sensitivity to every 5% 

(2024: 5%) increase in the fa i r  va lues o f the equ i ty 

instruments at fair value through profit and loss, with all 

other variables held constant and before any impact on tax, 

based on their carrying amounts at the end of the reporting 

period.

股本工具之
賬面值

除稅前虧損
增加╱（減少）

Carrying 

amount 

of equity 

instruments

Increase/

(decrease) 

in loss 

before tax

千港元 千港元
HK$’000 HK$’000

於二零二五年三月三十一日 At 31 March 2025

按公允值透過損益列賬之 

股本工具

Equity instruments at fair  

value through profit or loss 89 (4)
    

於二零二四年三月三十一日 At 31 March 2024

按公允值透過損益列賬之 

股本工具

Equity instruments at fair  

value through profit or loss 611 (31)
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41. 財務風險管理目標及政策（續）

外幣風險

本公司於香港的附屬公司之絕大部分交

易乃以港元進行。本集團於中國的附屬

公司之營運產生之開支或支出乃以人民

幣計值。

於二零二五年三月三十一日，以外幣計

值之重大貨幣資產及貨幣負債之賬面值

並不重大。

信貸風險

於二零二五年三月三十一日，本集團由

於對手方未能履行責任及本集團所提供

的財務擔保而導致本集團財政虧損所面

對之最高信貸風險為綜合財務狀況表所

列各自已確認金融資產之賬面值。

本集團的信貸風險主要歸因於其貿易應

收款項、按金及其他應收款項、應收關

聯方款項、受限制現金以及現金及現金

等價物。綜合財務狀況表所呈列的金額

乃經扣除信貸虧損撥備，並由本集團管

理層基於過往經驗及彼等對當前經濟環

境之評估進行估計。

本集團一直就並無重大融資成分的貿易

應收款項確認存續期預期信貸虧損。該

等資產的預期信貸虧損乃使用具有適當

分組的撥備矩陣而進行集體評估。

對於其他債務金融資產，本集團計量的

虧損撥備等於12個月預期信貸虧損，

除非自初始確認後信貸風險顯著增加，

本集團確認存續期預期信貸虧損。是否

應確認存續期預期信貸虧損的評估乃基

於自初始確認以來發生違約之可能性或

風險的顯著增加。

41. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

Foreign currency risk

Substant ia l l y a l l  the t ransact ions of the Company’s 

subsidiaries in Hong Kong are carried out in HK$. The 

expenses or expenditures incurred in the operations of the 

Group’s subsidiaries in the PRC were denominated in RMB.

As at 31 March 2025, the carrying amounts of significant 

monetary assets and monetary liabilities denominated in 

foreign currencies are not material.

Credit risk

As at 31 March 2025, the Group’s maximum exposure to 

credit risk which will cause a financial loss to the Group due 

to failure to discharge an obligation by the counterparties 

and financial guarantees provided by the Group is arising 

from the carrying amount of the respective recognised 

financial assets as stated in the consolidated statement of 

financial position.

The Group’s credit risk is primarily attributable to its trade 

receivables, deposits and other receivables, due from related 

parties, restricted cash and cash and cash equivalent. The 

amounts presented in the consolidated statement of financial 

position are net of allowances for credit losses, estimated by 

the Group’s management based on prior experience and 

their assessment of the current economic environment.

The Group always recognises l i fet ime ECLs for trade 

receivables without significant financing component. The 

ECLs on these assets are assessed collectively using a 

provision matrix with appropriate groupings.

For the other debt financial assets, the Group measures the 

loss allowance equal to 12-month ECLs, unless when there 

has been a significant increase in credit risk since initial 

recognit ion, the Group recognises l i fet ime ECLs. The 

assessment of whether lifetime ECLs should be recognised 

is based on significant increases in the likelihood or risk of a 

default occurring since initial recognition.
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41. 財務風險管理目標及政策（續）

信貸風險（續）

信貸風險顯著增加
於評估自初始確認後信貸風險是否顯著

增加時，本集團將於報告日期金融工具

發生之違約風險與於初始確認日期金融

工具發生之違約風險進行比較。在進行

該評估時，本集團會考慮合理且可支持

的定量和定性資料，包括無需付出不必

要的成本或努力而可得之過往經驗及前

瞻性資料。

尤其是，於評估信貸風險是否已顯著增

加時，會考慮下列資料：

• 外部市場信貸風險指標顯著惡

化，如債務人信用利差顯著增加；

• 業務、財務或經濟狀況存在或預

期出現不利變動，可能導致債務

人償債能力大幅下降；

• 債務人經營業績出現實際或預期

出現顯著惡化；及

• 債務人的監管、經濟或技術環境

出現實際或預期出現重大不利變

動，導致債務人償債能力大幅下

降。

無論上述評估結果如何，本集團假定，

當合約付款逾期超過30天時，則自初

始確認以來信貸風險已顯著增加，除非

本集團有合理且可支持之資料證明則當

別論。

41. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

Credit risk (continued)

Significant increase in credit risk

I n  assess ing whether the cred i t  r i sk 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 

mak ing th is assessment , the Group cons iders both 

quantitative and qualitative information that is reasonable 

and supportable, including histor ical exper ience 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:

• significant deterioration in external market indicators 

of credit risk, e.g. a significant increase in the credit 

spread for the debtor;

• existing or forecast adverse changes in business, 

financial or economic conditions that are expected to 

cause a significant decrease in the debtor’s ability to 

meet its debt obligations;

• an actual or expected significant deterioration in the 

operating results of the debtor; and

• an actual or expected significant adverse change i n 

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 cred i t  r i sk has increased 

signif icantly since init ial recognit ion when contractual 

payments are more than 30 days past due, unless the Group 

has  r easonab l e  and  suppo r t ab l e  i n f o rma t i on  t ha t 

demonstrates otherwise.
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41. 財務風險管理目標及政策（續）

信貸風險（續）

信貸風險顯著增加（續）
本集團定期監控用於確定信貸風險是否

顯著增加的標準之有效性，並適時進行

修訂，以確保該標準能夠於款項逾期之

前確認信貸風險是否顯著增加。

違約之定義及出現信貸減值之金融資產 

無論上述者，本集團認為，當工具逾期

超過90天時，則出現違約，除非本集團

有合理且可支持之資料表明較為滯後的

違約標準更為適用則當別論。

當發生對估計金融資產未來現金流量有

不利影響的一項或多項違約事件時，金

融資產出現信貸減值。金融資產出現信

貸減值的證據包括有關下列事件的可觀

察數據：

• 債務人出現嚴重財務困難；

• 違反合約，如拖欠或逾期事件；

• 債務人的貸款人因債務人出現財

務困難的經濟或合約原因，已向

債務人授出在其他情形下不會考

慮的特許權；或

• 債務人有可能破產或進行其他財

務重組。

41. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

Credit risk (continued)

Significant increase in credit risk (continued)

The Group regularly monitors the effectiveness of the criteria 

used to identify whether there has been a significant increase 

in credit risk and revises them as appropriate to ensure that 

the criteria are capable of identifying significant increase in 

credit risk before the amount becomes past due.

Definition of default and credit impaired financial assets 

Irrespective of the above, 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.

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 debtors;

• a breach of contract, such as a default or past due 

event;

• the lender(s) of the debtor, for economic or contractual 

reasons relating to the debtor’s financial difficulty, 

having granted to the debtor a concession(s) that the 

lender(s) would not otherwise consider; or

• it is becoming probable that the debtor will enter 

bankruptcy or other financial reorganization.
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41. 財務風險管理目標及政策（續）

信貸風險（續）

違約之定義及出現信貸減值之金融資產
（續）
貿易應收款項

對於來自建材銷售及物業發展的貿易應

收款項，該等估計主要針對客戶過往到

期時之還款記錄及目前償付能力，並考

慮客戶的特別資料及客戶經營業務所處

經濟環境的相關資料。本集團會對客戶

之財務狀況進行持續信貸評估。本集團

並無自客戶獲取抵押品。

本集團的信貸風險集中度亦較高，原因

為本集團的貿易應收款項總額的98%（二

零二四年：零）來自本集團兩大客戶，

而貿易應收款項總額的60%（二零二四

年：零）來自最大的單一客戶。

信貸風險及減值評估
本集團其他金融資產的內部信貸風險評

級評估包含以下種類：

41. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

Credit risk (continued)

Definition of default and credit impaired financial assets 

(continued)

Trade receivables

In respect of trade receivables from sales of construction 

material for property development, these evaluations focus 

on the customer’s past history of making payments when 

due and current abi l i ty to pay, and take into account 

information specific to the customers as well as pertaining to 

the economic environment in which the customers operate. 

Ongoing credit evaluation is performed on the financial 

condition of the customers. The Group does not obtain 

collateral from customers.

The Group also has concentration of credit risk as 98% (2024: 

Nil) of the total trade receivables were due from the Group’s 

two largest customers, while 60% (2024: Nil) of the total 

trade receivables were due from the largest single customer.

Credit risk and impairment assessment

The Group’s internal credit risk grading assessment of other 

financial assets comprises the following categories:

內部信貸評級 描述 其他金融資產
Internal credit rating Description Other financial assets

第一階段 低風險 交易對手違約風險低且並無任何逾期款項 12個月預期信貸虧損

Stage 1 Low risk The counterparty has a low risk of default and  

does not have any past-due amounts

12m ECL

第一階段 關注名單 交易對手的金額已逾期，但於到期日後持續償還， 

並與本集團持續進行業務交易

12個月預期信貸虧損

Stage 1 Watch list The counterparty has amounts past-due but is continuously  

settling after due date and with continuous business  

transactions with the Group

12m ECL
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下列表格提供本集團本年度金融資產減

值的資料：

內部信貸評級 描述 其他金融資產
Internal credit rating Description Other financial assets

第二階段 可疑 自透過內部生成之資料或外部資源進行初始確認後， 

信貸風險顯著增加，但交易對手與本集團持續進行業務交易

全期預期信貸虧損－未發生信貸減值

Stage 2 Doubtful There have been significant increases in credit risk since initial 

recognition through information developed internally or 

external resources while the counterparty is with continuous 

business transactions with the Group

Lifetime ECL – not credit-impaired

第三階段 虧損 有證據顯示有關資產已發生信貸減值 全期預期信貸虧損－已發生信貸減值

Stage 3 Loss There is evidence indicating the asset is credit-impaired Lifetime ECL – credit-impaired

第三階段 撇銷 有證據顯示債務人陷入嚴重的財務困難且本集團不認為 

可實際收回有關款項

撇銷有關金額

Stage 3 Write-off There is evidence indicating that the debtor is in severe financial 

difficulty and the Group has no realistic prospect of recovery

Amount is written off

    

The following tables provide information about Group’s 

impairment on financial assets for the year:

二零二五年 總計

2025 Total

千港元 千港元

HK$’000 HK$’000

貿易應收款項減值虧損 Impairment loss on trade receivables 3,222 3,222

其他應收款項減值虧損 Impairment loss on other receivables 1,749 1,749
    

4,971 4,971
    

41. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

Credit risk (continued)

Credit risk and impairment assessment (continued)

41. 財務風險管理目標及政策（續）

信貸風險（續）

信貸風險及減值評估（續）
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41. 財務風險管理目標及政策（續）

信貸風險（續）

貿易應收款項
本集團按等於全期預期信貸虧損的金額

計量本集團貿易應收款項虧損撥備，該

金額乃使用撥備矩陣計算，並根據前瞻

性資料（按客戶組別之賬齡日期）作出調

整。

下表提供有關本集團於報告期末面臨的

貿易應收款項信貸風險及預期信貸虧損

的資料：

二零二四年

2024
預期虧損率 賬面總值 虧損撥備

Expected
loss rate

Gross
carrying
amount

Loss
allowance

千港元 千港元

HK$’000 HK$’000

逾期31至60日 Between 31 to 60 days  
past due – 54 –

     

41. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

Credit risk (continued)

Trade receivables

The Group measures loss allowances for trade receivables 

of Group at an amount equal to lifetime ECLs, which is 

calculated using a provision matrix and adjusted by forward 

looking information which is based on aging date for groupings 

of customer.

The following tables provide information about the Group’s 

exposure to credit risk and ECLs for the trade receivables at 

the end of the reporting period:

二零二五年
2025

預期虧損率 賬面總值 虧損撥備

Expected
loss rate

Gross
carrying
amount

Loss
allowance

千港元 千港元
HK$’000 HK$’000

即期（未逾期） Current (not past due) 2.38% 37,624 896
逾期31至60日 Between 31 to 60 days  

past due 2.38% 67 2
逾期181至360日 Between 181 to 360 days  

past due 9.30% 24,786 2,304
     

62,477 3,202
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41. 財務風險管理目標及政策（續）

信貸風險（續）

貿易應收款項（續）
預期虧損率乃根據撥備矩陣估計，並按

前瞻性資料作出調整。管理層定期檢討

分類，以確保更新有關特定債務人的相

關資料。

下表為本年度客戶合約所產生的本集團

貿易應收款項減值虧損的對賬：

年內貿易應收款項賬面總值變動並無導

致虧損撥備大幅變動。

41. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

Credit risk (continued)

Trade receivables (continued)

The expected loss rate are estimated based on provision 

matrix and adjusted by forward looking information. The 

grouping is regularly reviewed by management to ensure 

relevant information about specific debtors is updated.

The following table reconciles the impairment loss of trade 

receivables of Group arising from contracts with customers 

for the year:

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

於一月一日 At 1 January – –

已確認之減值虧損 Impairment loss recognised 3,222 –

匯兌調整 Exchange realignment (20) –
    

於十二月三十一日 At 31 December 3,202 –
    

Change in gross carrying amounts of the trade receivables 

during the year did not result in significant change in the loss 

allowance.
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41. 財務風險管理目標及政策（續）

信貸風險（續）

按金及其他應收款項
於二零二五年三月三十一日按金及其他

應收款項的減值撥備釐定如下：

41. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

Credit risk (continued)

Deposits and other receivables

The a l lowance for impairment of deposi ts and other 

receivables as at 31 March 2025 was determined as follows:

應收款項
預期

信貸虧損 確認預期信貸虧損撥備的基準 估計違約總額 虧損撥備

Receivables

Expected 

credit loss

Basis for recognition of 

expected credit loss provision

Estimated 

gross amount 

at default

Loss

 allowance

千港元 千港元
HK$’000 HK$’000

其他應收款項 47.8% 全期預期信貸虧損－信貸減值 3,634 1,738

Other receivables Lifetime ECL – credit-impaired
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41. 財務風險管理目標及政策（續）

信貸風險（續）

按金及其他應收款項（續）
按金及其他應收款項減值撥備年內變動

如下：

截至二零二五年三月三十一日止年度，

本集團委任獨立合資格估值師博浩企業

顧問有限公司協助管理層開展相關評估

工作。

於二零二四年三月三十一日，本集團管

理層認為，按金及其他應收款信貸風險

較低，原因為違約風險較低且對手方在

近期內擁有雄厚實力履行其合約現金流

量責任。

41. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

Credit risk (continued)

Deposits and other receivables (continued)

Movements in the allowance for impairment of deposits and 

other receivables during the year are as follows:

二零二五年
2025

第一階段 第二階段 第三階段 總計
Stage 1 Stage 2 Stage 3 Total

 千港元  千港元  千港元  千港元

HK$’000 HK$’000 HK$’000 HK$’000

於四月一日 At 1 April – – – –

已確認減值虧損

淨額

Impairment loss 

recognised, net 70 – 1,679 1,749

匯兌調整 Exchange realignment – – (11) (11)
      

於三月三十一日 At 31 March 70 – 1,668 1,738
      

總額 Gross amount 10,036 – 1,668 11,704
      

For the year ended 31 March 2025, the Group appointed 

Graval Consulting Limited, an independent qualified valuer, 

to ass is t  the management on car ry ing out re levant 

assessment works.

As at 31 March 2024, the Group’s management considers 

the deposits and other receivables to be of low credit risk as 

they have a low risk of default and the counterparties have a 

strong capacity to meet its contractual cash flow obligations 

in the near term.
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41. 財務風險管理目標及政策（續）

信貸風險（續）

應收關連公司及一名前董事款項
本集團按十二個月預期信貸虧損基準評

估應收關聯方款項的虧損撥備。於釐定

應收關聯方款項的預期信貸虧損時，本

集團管理層已考慮過往拖欠經驗及前瞻

性資料（如適用）。自初始確認以來，信

貸風險並無大幅增加。本集團已考慮與

還款有關的過往一貫低拖欠率、關聯方

還款計劃，並得出結論本集團應收關聯

方款項未償還結餘的固有信貸風險並不

重大。

受限制現金以及現金及現金等價物
對於存放於銀行及金融機構之現金，流

動資金之信貸風險有限，原因是對手方

乃獲國際信貸評級機構授予高信貸評級

之銀行。近期並無有關該等金融機構之

違約記錄。銀行結餘及現金之預期信貸

虧損接近於零。

41. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

Credit risk (continued)

Due from related companies and a former director

The Group assessed the loss allowances for amounts due 

from related parties on 12m ECL basis. In determining the 

ECL for amounts due from related parties, the management 

of the Group has taken into account the historical default 

experience and forward-looking information as appropriate. 

There had been no significant increase in credit risk since 

initial recognition. The Group has considered the consistently 

low historical default rate in connection with payments, plan 

for repayment from related parties and concluded that credit 

risk inherent in the Group’s outstanding balances of amounts 

due from related parties is insignificant.

Restricted cash and cash and cash equivalents

In respect of cash deposited with banks and f inancial 

institutions, the credit risk on liquid funds is limited because 

the counterpart ies are banks with high credit rat ings 

assigned by international credit-rating agencies. There has 

been no recent history of default in relation to these financial 

institutions. The ECLs of bank balances and cash is close to 

zero.
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41. 財務風險管理目標及政策（續）

信貸風險（續）

最高風險
本集團其他金融資產（包括貿易應收款

項、按金及其他應收款項、應付關連公

司及一名前董事款項、受限制現金以及

現金及現金等價物）的信貸風險來自具

最高違約風險的對手方，該等風險等於

該等金融工具的賬面值（如綜合財務報

表相關附註所詳述）。

流動資金風險

本集團定期檢討其主要資金狀況，以確

保有足夠財務資源履行財務責任。本集

團旨在透過維持可動用之已承諾信貸額

保持資金之靈活性，並具備充裕之銀行

存款，以應付其短期現金需要。本集團

之流動資金風險管理包括分散其資金來

源。

於二零二五年三月三十一日，經計及綜

合財務報表附註3(b)所披露的措施，本

公司董事信納本集團將有充足營運資金

應付其現時需求。

41. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

Credit risk (continued)

Maximum exposure

The credit risk of the Group’s other financial assets, which 

compr ised of t rade rece ivables, depos i ts and other 

receivables, amounts due to related companies and a former 

director, restricted cash and cash and cash equivalents, 

ar ises from default of the counterpart ies were with a 

maximum exposure equal to the carrying amounts of these 

financial instruments as detailed in the respective notes to 

the consolidated financial statements.

Liquidity risk

The Group regularly reviews its major funding positions to 

ensure it has adequate financial resources in meeting its 

financial obligations. The Group aims to maintain flexibility in 

funding by keeping committed credit lines available and 

suf f ic ient bank deposits to meet i ts short-term cash 

requirements. The Group’s l iquidity r isk management 

includes diversifying the funding sources.

At 31 March 2025, having taken into account measures 

d isc losed in note 3(b )  to the conso l idated f inanc ia l 

statements, the directors of the Company are satisfied that 

the Group will have sufficient working capital for its present 

requirements.
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41. 財務風險管理目標及政策（續）

流動資金風險（續）

本集團按合約未貼現款項劃分之金融負

債於報告期末之到期情況如下：

41. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

Liquidity risk (continued)

The maturity profile of the Group’s financial liabilities at the 

end of the reporting period, based on the contractual 

undiscounted payments, is as follows:

一年內或
按要求

一年以上惟
少於兩年

兩年以上惟
少於五年 五年以上

合約金額
總額 賬面值

於二零二五年 

三月三十一日 At 31 March 2025

Within 

1 year or 

on demand

More than 

1 year but 

less than 

2 years

More than 

2 years but 

less than 

5 years

More than 

5 years

Total 

contractual 

amount

Carrying 

amount

千港元 千港元 千港元 千港元 千港元 千港元
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

貿易應付款項 Trade payables 258,364 – – – 258,364 258,364

其他應付款項 Other payables 200,994 – – – 200,994 200,994

財務擔保負債 Financial guarantee liabilities 202,832 – – – 202,832 202,832

應付關連公司款項 Due to related companies 225,746 – – – 225,746 225,746

借貸 Borrowings 910,706 – – – 910,706 833,166
        

1,798,642 – – – 1,798,642 1,721,102
        

已發出財務擔保 

最大金額 

（附註43(a)）

Financial guarantees issued 

maximum amount 

(note 43(a)) 33,210 – – – 33,210 –
        

1,831,852 – – – 1,831,852 1,721,102
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41. 財務風險管理目標及政策（續）

流動資金風險（續）

資本風險管理

董事會的資本風險管理政策為保障本集

團有能力持續經營從而令股東獲得回報

及其他持份者獲得利益及保持理想的資

本結構以減低資本成本。董事採取若干

措施以減低流動資金壓力，詳情載於附

註3(b) 。

本集團之資本架構包括債務結餘及權益

結餘。債務結餘包括借貸以及應付關連

公司款項。權益結餘包括本公司擁有人

應佔權益（包含已發行股本及儲備）。

41. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

Liquidity risk (continued)

一年內或

按要求

一年以上惟

少於兩年

兩年以上惟

少於五年 五年以上

合約金額

總額 賬面值

於二零二四年 

三月三十一日 At 31 March 2024

Within 

1 year or 

on demand

More than 

1 year but 

less than 

2 years

More than 

2 years but 

less than 

5 years

More than 

5 years

Total 

contractual 

amount

Carrying 

amount

千港元 千港元 千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

貿易應付款項 Trade payables 239,088 – – – 239,088 239,088

其他應付款項 Other payables 79,754 – – – 79,754 79,754

財務擔保負債 Financial guarantee liabilities 178,883 – – – 178,883 178,883

應付關連公司款項 Due to related companies 218,870 – – – 218,870 218,870

借貸 Borrowings 881,837 – – – 881,837 842,175
        

1,598,432 – – – 1,598,432 1,588,770
        

已發出財務擔保 

最大金額 

（附註43(a)）

Financial guarantees issued 

maximum amount 

(note 43(a)) 39,250 – – – 39,250 –
        

1,637,682 – – – 1,637,682 1,558,770
        

Capital risk management

The Board’s capita l r isk management pol ic ies are to 

safeguard the Group’s ability to continue as a going concern 

in order to provide returns for shareholders and benefits for 

other stakeholders and to maintain an optimal capital 

structure to reduce the cost of capital. Certain measures 

have been taken by the Directors to mitigate the liquidity 

pressure as set out in note 3(b).

The capital structure of the Group consists of debt balance 

and equity balance. Debt balance consists of borrowings 

and amounts due to related companies. Equity balance 

consists of equity attributable to owners of the Company, 

comprising issued capital and reserves.
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41. 財務風險管理目標及政策（續）

資本風險管理（續）

董事持續檢討資本架構。在此項檢討工

作中，管理層十分關注本集團持續經營

的能力。

本集團基於淨債務與本公司擁有人應佔

權益比率監控資本。該比率以淨債務除

以綜合財務狀況表所示的權益計算。

於二零二五年及二零二四年三月三十一

日，債務權益比率如下：

為管理資本架構，主要股東同意豁免於

二零二五年十月八日應付其控制的關連

公司的債務，而相關獲豁免的應付款項

被視為主要股東的注資。

(i) 債務包括分別詳述於附註30及28之借貸

及應付關連公司款項。

(ii) 權益包括本公司擁有人應佔所有資本及儲

備。

41. FINANCIAL RISK MANAGEMENT 
OBJECTIVES AND POLICIES (continued)

Capital risk management (continued)

The directors review the capital structure on an on-going 

basis. As part of this review, the management is significantly 

concerned about the Group’s ability to operate as a going 

concern.

The Group monitors capital on the basis of the net debt over 

equity attributable to owners of the Company. This ratio is 

calculated as net debt divided by equity, as shown in the 

consolidated statement financial position.

The Debt to equity ratios as at 31 March 2025 and 2024 

were as follows:

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

債務（附註 (i)） Debt (Note (i)) 1,058,912 1,061,045

現金及現金等價物 Cash and cash equivalents 325 469
    

淨債務 Net debt 1,058,587 1,060,576
    

本公司擁有人應佔權益 

（附註 (ii)）

Equity attributable to owners 

of the Company (Note (ii)) (1,152,834) (332,840)
    

淨債務權益比率 Net debt-to-equity ratio (0.92) (3.19)
    

In order to manage the capital structure, the substantial 

shareholder agreed to waive the debt due to the related 

companies controlled by him as at 8 October 2025, and the 

re levant wa ived payab le was regarded as a cap i ta l 

contribution from the substantial shareholder. 

(i) Debt comprised borrowings and due to related companies as 

detailed in notes 30 and 28 respectively.

(ii) Equity includes all capital and reserves attributable to owners of the 

Company.
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42. DISPOSAL OF SUBSIDIARIES

(i) Pearl Swirls Limited and its subsidiaries (collectively, 

“Pearl Swirls Group”)

On 29 December 2023, the Group disposed of all 

equity interests in Pearl Swirls Group, i.e. 51%, at a 

consideration of approximately HK$29,459,000 to the 

non-controlling interests of Pearl Swirls Group and 

the consideration will be settled by the amount due to 

the purchaser (i.e. the non-controlling interests of 

Pearl Swirls of the Group).

千港元

HK$’000

已收代價： Consideration received: –

以本集團應付珍旋集團非控股 

權益的款項結算

by settlement of amount due to  

non-controlling interests of  

Pearl Swirls Group by the Group 29,459
   

The net assets of Pearl Swirls Group at the date of 

disposal were as follows:

千港元

HK$’000

物業、廠房及設備 Property, plant and equipment 2

其他應收款項 Other receivables 12

現金及現金等價物 Cash and cash equivalents 7,135

其他應付款項及應計費用 Other payables and accruals (25)

應付非控股權益款項 Amounts due to non-controlling interests (2,000)
   

資產淨值 Net assets 5,124
   

42. 出售附屬公司

(i) 珍旋有限公司及其附屬公司（統
稱為（「珍旋集團」）

於二零二三年十二月二十九日，

本集團向珍旋集團非控股權益出

售於珍旋集團的全部股權（ 即

51%），代價約為29,459,000 港

元且該代價將以應付買方（即珍

旋集團非控股權益）款項結算。

於出售日期珍旋集團的資產淨值

如下：
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42. 出售附屬公司（續）

(i) 珍旋有限公司及其附屬公司（統
稱為（「珍旋集團」）（續）

有關出售珍旋集團的詳情，請參

閱本公司日期為二零二三年十二

月二十九日的公告。

42. DISPOSAL OF SUBSIDIARIES (continued)

(i) Pearl Swirls Limited and its subsidiaries (collectively, 

“Pearl Swirls Group”) (continued)

千港元

HK$’000

出售珍旋集團收益： Gain on disposal of Pearl Swirls Group:

已收代價 Consideration received –

已出售的資產淨值 Net assets disposed of (5,124)

應付珍旋集團非控股權益的款項 Amount due to non-controlling  

interests of Pearl Swirls Group 29,459

非控股權益 Non-controlling interests (12,775)

出售後解除之匯兌儲備 Releases of exchange reserve upon disposal 42
   

出售收益 Gain on disposal 11,602
   

千港元

HK$’000

出售珍旋集團產生的現金流出 

淨額：

Net cash outflow arising on disposal of Pearl 

Swirls Group:

現金代價 Cash consideration –

減：已出售銀行結餘及現金 Less: bank balances and cash disposed of (7,135)
   

(7,135)
   

The details of the disposal of Pearl Swirls Group, 

please refer to the announcement of the Company 

dated 29 December 2023.
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42. 出售附屬公司（續）

(ii) Beyond Prime Limited及 其 附
屬公司（統稱為「Beyond Prime

集團」）

於二零二三年十二月二十九日，

本集團向一間關連公司（由時任

執行董事裘東方先生的近親所控

制）出售於 Beyond Prime集團的

100%股權，代價為8港元。

於出售日期Beyond Prime

集團的資產淨值如下：

 

42. DISPOSAL OF SUBSIDIARIES (continued)

(ii) Beyond Prime Limited and its subsidiaries 

(collectively, “Beyond Prime Group”)

On 29 December 2023, the Group disposed of 100% 

equ i ty in te rests in Beyond Pr ime Group, at a 

consideration of HK$8 to a related company, which are 

controlled by a close member of the then executive 

director, Mr. Qiu Dongfang.

千港元

HK$’000

已收代價： Consideration received: –
   

The net assets of Beyond Prime Group at the date of 

disposal were as follows:

千港元

HK$’000

於聯營公司的權益 Interests in an associate –

現金及現金等價物 Cash and cash equivalents 17
   

資產淨值 Net assets 17
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42. 出售附屬公司（續）

(ii) Beyond Prime Limited及 其 附
屬公司（統稱「Beyond Prime集
團」）（續）

42. DISPOSAL OF SUBSIDIARIES (continued)

(ii) Beyond Prime Limited and its subsidiaries 

(collectively, “Beyond Prime Group”) (continued)

千港元

HK$’000

出售Beyond Prime集團虧損： Loss on disposal of Beyond Prime Group:

已收代價 Consideration received –

已出售的資產淨值 Net assets disposed of (17)

出售後解除之匯兌儲備 Releases of exchange reserve upon disposal (4,518)
   

出售虧損 Loss on disposal (4,535)
   

千港元

HK$’000

出售Beyond Prime集團產生的 

現金流出淨額：

Net cash outflow arising on disposal of Beyond 

Prime Group:

現金代價 Cash consideration –

減：已出售銀行結餘及現金 Less: bank balances and cash disposed of (17)
   

(17)
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42. 出售附屬公司（續）

(iii) 上海金盛隆及其附屬公司（統稱
為「上海金盛隆集團」）

於二零二四年三月二十七日，本

集團向一名關聯方出售於上海金

盛隆集團的100% 股權，代價為

零。

於出售日期上海金盛隆集團的資

產淨值如下：

42. DISPOSAL OF SUBSIDIARIES (continued)

(iii) Shanghai Jinshenglong and its subsidiaries 

(collectively,“Shanghai Jinshenglong Group”)

On 27 March 2024, the Group disposed of 100% 

equity interests in Shanghai Jinshenglong Group, at nil 

consideration to a related party.

千港元

HK$’000

已收代價： Consideration received: –
   

The net assets of Shanghai Jinshenglong Group at 

the date of disposal were as follows:

千港元

HK$’000

預付款項及其他應收款項 Prepayments and other receivables 111,740

應收關連公司款項 Amounts due from related companies 85,426

現金及現金等價物 Cash and cash equivalents 87

貿易及其他應付款項 Trade and other payables (31,933)

應付稅項 Tax payables (117,012)
   

資產淨值 Net assets 48,308
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42. 出售附屬公司（續）

(iii) 上海金盛隆及其附屬公司（統稱
為「上海金盛隆集團」）（續）

42. DISPOSAL OF SUBSIDIARIES (continued)

(iii) Shanghai Jinshenglong and its subsidiaries 

(collectively,“Shanghai Jinshenglong Group”) 

(continued)

千港元

HK$’000

出售上海金盛隆集團收益： Gain on disposal of Shanghai Jinshenglong 

Group:

已收代價 Consideration received –

已出售的資產淨值 Net assets disposed of (48,308)

非控股權益 Non-controlling interests 2,705

出售後解除之匯兌儲備 Releases of exchange reserve upon disposal 56,291
   

出售收益 Gain on disposal 10,688
   

千港元

HK$’000

出售上海金盛隆集團產生的 

現金流出淨額：

Net cash outflow arising on disposal of 

Shanghai Jinshenglong Group:

現金代價 Cash consideration –

減：已出售銀行結餘及現金 Less: bank balances and cash disposed of (87)
   

(87)
   



244 Annual Report 2025 年報

綜合財務報表附註

Notes to the Consolidated Financial Statements

43. CONTINGENT LIABILITIES AND LITIGATIONS

a. As at 31 March 2025 and 2024, the Group provided 

financial guarantees to certain banks in respect of 

mortgage facilities provided for certain purchasers of 

the Group’s properties in the PRC, amounting to 

approximately HK$33,210,000 (2024: HK$39,250,000).

b. The Group is subjected to certain legal claims mainly 

in relation to disputes under construction contracts in 

respect of its property development projects, which 

arose during the normal course of business. Up to 

the date of these consolidated financial statements 

were authorised for issue, the maximum amounts of 

the disputes were approximately HK$86,000,000 (2024: 

HK$13,900,000) and recognised in the trade and 

other payables.

Excep t  fo r  d i sc losed i n  above and no te  31 to  the 

consolidation financial statements, and disclosed in the 

heading “Contingent Liabi l i t ies and Lit igat ions” in the 

Management Discussion and Analysis, the Group did not 

have other material contingent liabilities and litigation.

43. 或然負債及訴訟

a. 於二零二五年及二零二四年三月

三十一日，本集團就向本集團於

中國的若干物業買家提供的按揭

信貸向若干銀行提供財務擔保，

金額約為33,210,000港元（二零

二四年：39,250,000港元）。

b. 本集團面臨若干法律索賠，主 要

與其物業開發項目的建築合同糾

紛有關，該等糾紛發生在日 常業

務過程中。直至該等綜合財務報

表獲授權刊發日期，糾紛金額最

高 約 為86,000,000港 元（ 二 零

二四年：13,900,000港元），並於

貿易及其他應付款項中確認。

除上文及綜合財務報表附註31所披露

者以及「管理層討論及分析」中「或然負

債及訴訟」一節所披露者外，本集團並

無任何其他重大或然負債及訴訟。
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44. STATEMENT OF FINANCIAL POSITION OF 
THE COMPANY

Information about the statement of financial position of the 

Company at the end of reporting period is as follows:

二零二五年 二零二四年

2025 2024

千港元 千港元

HK$’000 HK$’000

流動資產 Current assets

預付款項、按金及其他應收款項 Prepayments, deposits and other receivables 456 456

按公允值透過損益列賬之股本工具 Equity instruments at fair value through 

profit or loss 89 611

應收一名董事款項 Due from a director – 39

應收附屬公司款項 Due from subsidiaries 67 67

現金及現金等價物 Cash and cash equivalents 229 106
    

流動資產總值 Total current assets 841 1,279
    

流動負債 Current liabilities

其他應付款項及應計費用 Other payables and accruals 8,501 4,842

應付一間關連公司款項 Due to a related company 82,437 82,476

應付附屬公司款項 Due to subsidiaries 413,400 413,400

借貸 Borrowings 4,000 4,000
    

流動負債總額 Total current liabilities 508,338 504,718
    

負債淨額 Net liabilities (507,497) (503,439)
    

權益 Equity

股本 Share capital 339,500 339,500

儲備（附註） Reserves (note) (846,997) (842,939)
    

虧絀總額 Total deficit (507,497) (503,439)
    

The Company’s statement of financial position was approved 

and authorised for issue by the Board of Directors on 25 

January 2026 and are signed on its behalf by:

于金龍 何禹
Yu Jinlong He Yu

執行董事 執行董事

EXECUTIVE DIRECTOR EXECUTIVE DIRECTOR

44. 本公司財務狀況表

本公司於報告期末之財務狀況表資料如

下：

本公司的財務狀況表乃由董事會於二零

二六年一月二十五日批准及授權刊發，

並由以下人士代表簽署：
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44. STATEMENT OF FINANCIAL POSITION OF 
THE COMPANY (continued)

Note:

A summary of the Company’s reserves is as follows:

股份溢價 特別儲備 * 其他儲備 # 外匯波動儲備 累計虧損 總計

Share 

premium

Special 

reserves*

Other 

reserve#

Exchange 

fluctuation 

reserve

Accumulated 

losses Total 

千港元 千港元 千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

於二零二三年四月一日 At 1 April 2023 1,353,246 93,267 93,437 75,052 (2,427,318) (812,316)

年內虧損及全面收益總額 Loss and total comprehensive 

income for the year – – – – (30,623) (30,623)

出售一間附屬公司時 

撥回儲備

Release of reserve upon  

disposal of a subsidiary – (93,267) – – 93,267 –        

於二零二四年三月三十一日

及二零二四年四月一日

At 31 March 2024 and 1 April 2024

1,353,246 – 93,437 75,052 (2,364,674) (842,939)

年內虧損及全面虧損總額 Loss and total comprehensive loss 

for the year – – – – (4,058) (4,058)        

於二零二五年三月三十一日 At 31 March 2025 1,353,246 – 93,437 75,052 (2,368,732) (846,997)
        

* The special reserve represents the difference between the net assets 

of the shares of Pearl Swirls Limited acquired pursuant to the 

reorganisation in September 2013 over the nominal value of the 

Company’s share issued in exchange therefore. And the special 

reserve was released during the year ended 31 March 2024 upon 

disposal of a subsidiary.

# This reserve includes the balance of deed of waiver was made 

between the Company and the substantial shareholder of the 

Company for the year ended 31 March 2023, pursuant to which, the 

substantial shareholder of the Company agreed to waive the debt of 

approximately HK$93,437,000 due by the Group. As such, the 

waived payable was regarded as a capital contribution from the 

substantial shareholder.

44. 本公司財務狀況表（續）

附註：

本公司之儲備概要如下：

* 特別儲備指根據於二零一三年九月進行之

重組收購之分佔珍旋有限公司資產淨值與

為此交換而發行之本公司股份面值間之差

額。特別儲備在出售一間附屬公司後於截

至二零二四年三月三十一日止年度撥回。

 

# 此儲備包括本公司與其主要股東於截至二

零二三年三月三十一日止年度作出的結餘

豁免契約，據此，本公司主要股東同意豁

免本集團應付的債務約93,437,000港元。

因此，獲豁免應付款項被視為來自主要股

東的注資。
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45. EVENT AFTER THE REPORTING PERIOD

Except for disclosed in notes 3(b), 31 and 43 to the 

consolidation financial statements, and the details of the 

events heading “Contingent Liabilities and Litigations” in the 

Management Discussion and Analysis, the Board is not 

aware of any significant event requiring disclosure that has 

taken place subsequent to 31 March 2025 and up to the 

date of approval of the consolidated financial statements.

46. APPROVAL OF THE CONSOLIDATED 
FINANCIAL STATEMENTS

The financial statements were approved and authorised for 

issue by the Board of Directors on 25 January 2026.

45. 報告期後事項

除綜合財務報表附註3(b)、31及43所披

露者以及「管理層討論及分析」中「或然

負債及訴訟」一節所披露事項詳情外，

董事會並不知悉於二零二五年三月

三十一日之後及直至綜合財務報表批准

日期發生的任何須予披露的重大事項。

46. 綜合財務報表之批准

財務報表乃由董事會於二零二六年一月

二十五日批准及授權刊發。
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截至三月三十一日止年度
For the year ended 31 March

二零二五年 二零二四年 二零二三年 二零二二年 二零二一年

業績 RESULTS 2025 2024 2023 2022 2021
千港元 千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
（經重列）

(Restated)

持續經營業務 Continuing operations
收益 Revenue 76,920 285,204 348,271 1,004,596 216,710
銷售成本 Cost of sales (83,919) (273,549) (348,161) (895,093) (197,739)

       

毛（損）╱利 Gross (loss)/profit (6,999) 11,655 110 109,503 18,971
其他收入及（虧損）╱收益

淨額

Other income and (losses)/gains, net
(12,476) 4,269 (1,413) (524) 9,854

銷售及分銷開支 Selling and distribution expenses (1,022) (6,971) (7,747) (14,634) (15,693)
行政及其他開支 Administrative and other expenses (6,752) (40,571) (19,869) (32,439) (69,702)
已落成之持作銷售物業的可

變現淨值虧損撥回╱（撥備）

Reversal of/(provision for) loss on net 
realisable values of completed 
properties held for sales 149 (35,478) (53,598) – –

發展中物業的可變現淨值虧

損撥備

Provision for loss on net realisable 
values of properties 
under development (299,480) (1,135) (105,484) – –

物業、廠房及設備之減值虧

損撥回╱（減值虧損）

Reversal of impairment loss/(impairment 
loss) on property, plant 
and equipment – (3,818) – – 4,556

投資物業之公允值（虧損）╱

收益淨額

Fair value (loss)/gain on investment 
properties, net (449,181) (18,804) 6,516 3,357 (3,990)

股本投資之公允值（虧損）╱

收益淨額

Fair value (loss)/gain on equity 
investments, net (522) (36) 319 (1,850) (1,074)

貿易應收款項之預期 
信貸虧損

Expected credit losses for trade 
receivables (3,222) – – – –

預付款項、按金及其他應收

款項之預期信貸虧損

Expected credit loss for prepayments, 
deposits and other receivables (1,749) – – – –

財務擔保合約之預期信貸

虧損

Expected credit losses for financial 
guarantee contracts (26,035) (180,599) – – –

出售附屬公司收益淨額 Gain on disposals of subsidiaries, net – 17,755 – – –
應佔一間聯營公司業績 Share of result from an associate – – – (17,721) (940)
財務成本 Finance costs (66,238) (21,769) (43,470) (48,083) (122,611)

       

除稅前虧損 Loss before tax (873,527) (275,502) (224,636) (2,391) (180,629)
所得稅抵免╱（開支） Income tax credit/(expense) 581 (7,625) (1,998) (8,947) 5,139

       

持續經營業務之年內虧損 Loss for the year from 
continuing operations (872,946) (283,127) (226,634) (11,338) (175,490)

已終止經營業務之年內虧損 Loss for the year from 
discontinued operation – – (300,941) (744,397) –

非控股權益 Non-controlling interests (42,981) (164,487) 99,320 237,937 33,004
       

本公司擁有人應佔虧損 Loss attributable to owners 
of the Company (829,965) (118,640) (428,255) (517,798) (142,486)
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於三月三十一日
As at 31 March

二零二五年 二零二四年 二零二三年 二零二二年 二零二一年

業績 RESULTS 2025 2024 2023 2022 2021
千港元 千港元 千港元 千港元 千港元

HK$’000 HK$’000 HK$’000 HK$’000 HK$’000

資產及負債 ASSETS AND LIABILITIES
資產總值 Total assets 529,206 1,300,167 2,416,217 3,494,752 3,768,359
負債總額 Total liabilities (1,724,818) (1,633,070) (2,407,419) (3,243,583) (2,815,336)

       

（負債）╱資產淨值 Net (liabilities)/assets (1,195,612) (332,903) 8,798 251,169 953,023
       

本公司擁有人應佔權益 Equity attributable to owners 
of the Company (1,152,834) (332,840) (135,578) (11,538) 465,616

       



(Incorporated in the Cayman Islands with limited liability)

Stock Code 股份代號 ：1246

（於開曼群島註冊成立之有限公司）
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