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Revenue from
continuing operations
(HKS million)

Profit/(loss) for the year from
continuing operations
(HK$ million)

Profit/(loss) for the year from a
discontinued operation
(HK$ million)

Profit/(loss) attributable to
owners of the Company
(HK$ million)

Equity attributable to
owners of the Company
(HK$ million)

Earnings/(loss) per share
(HK cent)
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KEY FINANCIAL HIGHLIGHTS
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Dear Shareholders,

On behalf of the board of directors, | present the annual
results of New Century Group Hong Kong Limited (the
“Company”) and its subsidiaries (the “Group”) for the year
ended 31 March 2026 (the "Year”). During the Year, the
Group continued to focus on its core businesses of money
lending, property investment and securities trading amid a

market environment that remained highly competitive.

NAVIGATING A CHALLENGING OPERATING
ENVIRONMENT

For the Year, Hong Kong's economy experienced a gradual
recovery, supported by economic growth, improved visitor
traffic and signs of improvement in retail activity. Nevertheless,
business sentiment remained subdued, the property market
faced ongoing pressure and competition for quality lending
opportunities intensified. Geopolitical tensions and conflict-related
uncertainties also weighed on the broader macroeconomic

environment.

These developments reflected an uneven economic recovery.
While consumer spending and overall activity improved,
several sectors continued to face structural changes, cautious
capital deployment and pressure on asset values. These
impacts were particularly evident in commercial property and
credit sectors, where confidence recovered at a slower pace

and market behaviour remained price-sensitive.

In the money lending business, mortgage redemptions
increased as borrowers sold their mortgaged properties amid a
rebound in the residential property market since the second
quarter of 2025, causing the Group's loan portfolio to contract

during the Year.
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Furthermore, competition intensified as banks maintained a
relatively accommodative mortgage lending stance following
the relaxation of the loan-to-value (“LTV") and related property
market measures. At the same time, borrower sentiment
remained affected by broader economic uncertainty, and credit
risk in the property-linked lending market required careful
monitoring. The Group maintained a disciplined approach to
credit risk management, closely monitored collateral values
and borrower quality, and applied rigorous risk controls to
preserve portfolio quality. Nevertheless, the money lending
business continued to generate recurring income for the

Group, supported by a selective lending approach.

The property investment segment delivered stable leasing
performance, with active asset management and tenant
retention strategy supporting occupancy rate and rental
stability. The Hong Kong commercial retail and office property
market remained under valuation pressure, resulting in fair
value losses on the Group's investment properties, yet at a
reduced level compared with last year. In contrast, the
Singapore portfolio remained steady and provided geographic

diversification to the Group's property investment base.

The securities trading segment continued to contribute to the
Group's results, with performance tempered by market
volatility and portfolio positioning. Amid this environment, the
Group maintained a prudent investment strategy, focusing on
blue-chip stocks and retaining flexibility to capture market

opportunities while managing downside risk.
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Overall, the Group demonstrated resilience despite a
challenging operating environment. Loss attributable to owners
of the Company decreased by 48.9% to HK$28,460,000 for
the Year. The reduction in loss was mainly attributable to
lower fair value losses on the Group’s Hong Kong investment
properties and a decrease in net impairment losses on loan
and interest receivables and repossessed assets, although
these positive factors were partly offset by the significant

decline in interest income from the money lending business.

CAUTIOUSLY POSITIONED FOR THE YEAR AHEAD

Looking ahead, the global economy is set to stay fragmented.
Although some major economies have shown resilience, the
broader environment is clouded by persistent headwinds,
including geopolitical tensions, trade frictions, persistent
inflationary pressure and higher financing costs. These factors
may weigh on investor sentiment, affect capital deployment

and contribute to market volatility in the period ahead.

In Hong Kong, the operating environment is expected to
remain challenging, even though there have been signs of
gradual improvement in selected areas. Retail activity, visitor
arrivals and certain broader economic indicators have
improved to some extent, but the pace of recovery remains
uneven across different sectors. The property market continues
to face pressure, while business confidence and transaction
activity are still sensitive to interest rate fluctuations, financing

conditions and external developments.
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Against this backdrop, the Group expects competition to
remain intense across its core businesses. In the money
lending business, market conditions are likely to remain mixed,
with lending demand and credit appetite shaped by property
market trends and borrower sentiment. In the property
investment business, the Group will focus on prudent asset
management, tenant retention and rental stability, while
closely monitoring market conditions. In the securities trading
business, the Group will adopt a cautious investment
approach, with an emphasis on capital preservation, selective

opportunities and active risk control.

Despite the uncertain near-term outlook, the Group will
uphold financial prudence, operational efficiency and sound
risk management across all business segments. The Group
remains committed to preserving agility and creating

sustainable long-term value for shareholders.

Ng Wee Keat

Chairman

Hong Kong, 16 June 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW
Revenue

During the Year, the Group's revenue decreased by 26.0% to
HK$66,796,000 (2025: HK$90,263,000). The revenue

T E5T 5 T

Bt %5 1o R
A

RAFE  AREBZRARLP26.0%0FE
66,796,000/8 7T (== = A F : 90,263,000

contribution by business for the years ended 31 March 2026 &) c RBEEZE T - AFLE T -_HF=
and 2025 is set out below: A=+—RBLLEE REBEH 2KATR
HolmT -

2026 2025 Change

—EBAF —E_RF )]

HK$'000 HK$'000 %

TET FHET

Money lending ME 46,553 69,716 (33.2)
Property investment MEKRE 16,459 14,914 10.4
Securities trading BHEE 3,784 5,633 (32.8)
66,796 90,263 (26.0)

Revenue from the money lending business decreased by  HMEEK 2 W AR 3320 TEHKE

33.2%, mainly due to a contraction in the mortgage loan
portfolio resulting from increased mortgage redemptions
following borrowers’ disposal of their mortgaged properties
amid a rebound in the residential property market since the
second quarter of 2025, together with fewer loan applications

due to intensified competition from traditional banks.

Revenue from the property investment business increased by
10.4%, driven by improved occupancy and higher rental rates

across the investment property portfolio.

Revenue from the securities trading business decreased by
32.8% due to decreases in fair value gains and dividend

income from listed equity investments.
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Other Income

Other income amounted to HK$14,290,000 for the Year
(2025: HK$17,377,000). This mainly consisted of bank
interest income of HK$14,047,000 (2025: HK$16,363,000),
dividend income of HK$200,000 (2025: Nil) from an equity
investment designated at fair value through other comprehensive
income and recovery of bad debt of HK$8,000 (2025:
HK$331,000) from a defaulted loan. In the previous year, the
Group received a one-off forfeiture of rental deposits totalling
HK$565,000 from a tenant of shop units at Dundas Square,
Mongkok.

Administrative and Operating Expenses

The Group's administrative and operating expenses remained
relatively stable at HK$44,315,000 for the Year (2025:
HK$44,531,000). These expenses mainly comprised employee
benefit expenses (including directors’ remuneration),
depreciation of property, plant and equipment, agency
commission, advertising and promotion expenses, auditor’s
remuneration, building management fees, and other
administrative expenses. The slight decrease of HK$216,000
was mainly attributable to a reduction in agency commission
and advertising and promotion expenses of HK$ 1,126,000 and
a decrease in employee benefit expenses of HK$922,000
resulting from a lower headcount. These savings were largely
offset by a donation of HK$2,000,000 made to Tung Wah
Group of Hospitals to assist victims of the fire incident at Wang
Fuk Court, Tai Po.

Fair Value Losses on Investment Properties

The Group's investment properties comprise prime office
space and commercial retail units in Hong Kong and
Singapore. During the Year, the Group recorded fair value
losses on investment properties of HK$35,900,000 (2025:
HK$69,400,000), primarily attributable to declines in the fair
value of investment properties in Hong Kong. The decrease in
loss was mainly due to reduced fair value losses on
commercial retail units at Dundas Square in Mongkok and

Kwai Chung Plaza in Kwai Chung.
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MANAGEMENT DISCUSSION AND ANALYSIS

Provision for Impairment Losses on Loan and
Interest Receivables, Repossessed Assets and

Other Receivables, Net

The Group recorded net impairment losses of HK$21,047,000
on loan and interest receivables, repossessed assets and other
receivables for the Year, representing a decrease of 43.2%
compared with HK$37,059,000 last year. This reduction was
primarily driven by a contraction in the loan portfolio and
substantial provisions established in previous years, which
lowered the requirement for additional impairment charges

during the Year.

Below is the breakdown of reversal of/(provision for)
impairment losses on loan and interest receivables,
repossessed assets and other receivables, net, recognised in
the consolidated statement of profit or loss for the years
ended 31 March 2026 and 2025:

RURERRHNEZ

Provision for impairment losses on

loan and interest receivables WA EERE
Reversal of/(provision for) impairment BEEEZRERERE

losses on repossessed assets | (B
Provision for impairment losses on Hth BUBR K 2

other receivables BEBBERE

TR E RS

BREREFNE EEEEUAREME
WRRRZREBERE  FHE

RAEE  AEBHBFRKERRAE - &
BEEENREMEWERR R EEIEFH
21,047,000/ 7T * 8 & 437,059,0007% 7T &
24320 c HREP T EHRERAESZ R
URERAEFEERERRE  ROAF
EHENBREEBRZRE -

NTITRREE_Z_"FER_T_AF=H
=T HLEFEEGEEREANERZER
ERRAE  BEEEUREMEBRERZ
MEEBRE S (BE)  FHEEMA -

2026 2025
—ECDRE —E_RF
HK$'000 HK$'000
THExT TH&T
(19,594) (38,153)
(1,164) 1,094
(289) -
(21,047) (37,059)
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MANAGEMENT DISCUSSION AND ANALYSIS
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Other receivables include professional fees and operational
expenses reimbursable from borrowers of mortgage and
unsecured personal loans. The Group recorded a fully
provided impairment loss of HK$289,000 on other receivables
due from a defaulted borrower as the underlying mortgaged
properties had been disposed of (2025: Nil).

Loss Attributable to Owners of the Company

The loss attributable to owners of the Company decreased by
48.9% to HK$28,460,000 for the Year (2025:
HK$55,659,000). The reduction in loss was mainly due to (i)
a decrease in fair value losses on the Group's Hong Kong
investment properties and (ii) a decrease in net impairment
losses on loan and interest receivables and repossessed
assets. The aforementioned positive factors were partially
offset by a significant decline in interest income from the
money lending business, driven by a contraction in the
mortgage loan portfolio resulting from increased mortgage
redemptions following borrowers’ disposal of their mortgaged
properties amid a rebound in the residential property market
since the second quarter of 2025, together with fewer loan
applications due to intensified competition from traditional
banks.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

Money Lending

The Group’'s money lending business is conducted through
ETC Finance Limited (“ETC"), an indirect non-wholly owned
subsidiary of the Company, which holds a licence to conduct
money lending activities under the Money Lenders Ordinance
(Cap.
mortgage loans granted to individuals and corporations and

163). The Group’s loan portfolio mainly comprises

secured by first legal charges over residential, commercial and
industrial properties in Hong Kong, together with a smaller
portion of unsecured personal loans extended to individuals,
including owners of residential properties under the Home
Ownership Scheme and the Tenant Purchase Scheme. It
focuses on providing secured loans to quality customers
through a stringent multi-stage loan approval process and
ongoing monitoring. Loan size is primarily determined by the
value, type, location and quality of the mortgaged property, with
LTV ratios generally maintained within conservative internal
limits. For corporate borrowers, their beneficial owners and/or
directors are also required to act as guarantors for the mortgage

loans to secure repayment obligations.

During the Year, the mortgage market remained highly
competitive, particularly in the residential property segment, as
traditional banks relaxed LTV ratios and made financing more
accessible. This resulted in greater competition for quality
lending opportunities and fewer mortgage loan applications
received. Meanwhile, declining market values of non-
residential properties led the Group to maintain its stringent
approval standards for these mortgage loan applications.
Further pressure arose from increased mortgage redemptions
as borrowers disposed of their mortgaged properties amid a
rebound in the residential property market since the second
quarter of 2025, causing a contraction in the mortgage loan
portfolio and a corresponding decline in interest income from

the money lending business.
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As at 31 March 2026, gross loan receivables and gross
repossessed assets decreased by 36.6% and 50.3% to
HK$369,565,000 (2025: HK$582,458,000) and HK$66,780,000
(2025: HK$134,463,000), respectively.

Interest income from money lending decreased by 33.2%
to HK$46,553,000 (2025: HK$69,716,000), which comprised
HK$44,869,000 (2025: HK$67,341,000) from mortgage
loans and HK$1,684,000 (2025: HK$2,375,000) from
unsecured personal loans.

During the Year, the Group granted 13 mortgage loans (2025:
28). The total loan principals amounted to HK$34,000,000
(2025: HK$188,530,000), with individual loan cases ranging
from HK$500,000 to HK$8,700,000 (2025: HK$400,000 to
HK$45,000,000), with annual interest rates ranging from 9.0%
to 13.0% (2025: 9.5% to 12.5%) and maturities between 12
and 120 months (2025: between 12 and 180 months).

During the Year, the Group granted 4 unsecured personal
loans (2025: 7). The total loan principals amounted to
HK$1,270,000 (2025: HK$5,230,000), with individual loan
cases ranging from HK$200,000 to HK$400,000 (2025:
HK$200,000 to HK$1,150,000) with annual interest rates
ranging from 18.0% to 23.0% (2025: 18.0% to 22.0%) and
maturities between 48 and 60 months (2025: between 36
and 120 months).

The Group's loan and interest receivables (after provision for
impairment losses) decreased by 39.19% to HK$351,336,000
as at 31 March 2026 (2025: HK$577,338,000). As at 31
March 2026, there were 71 mortgage loan customers (2025:
93) with loan and interest receivables (after provision
for impairment losses) of HK$344,678,000 (2025:
HK$568,258,000) and 15 unsecured personal loan customers
(2025: 21) with loan and interest receivables (after provision
for impairment losses) of HK$6,658,000 (2025:
HK$9,080,000), representing 98.1% (2025: 98.4%) and
1.9% (2025: 1.6%) of the total loan and interest receivables
(after provision for impairment losses), respectively.
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In terms of the Group's loan and interest receivables of
HK$351,336,000 (after provision for impairment losses) as at
31 March 2026 (2025: HK$577,338,000), the loan and
interest receivables from the largest customer and the five
largest customers accounted for 12.99% (2025: 9.9%) and
40.6% (2025: 33.7%), respectively.

The Group actively manages credit-impaired loans by taking
prompt legal action for any defaulted loans overdue by 2
months or more and obtaining repossession as well as legal
rights to rent or sell the underlying collateral. Repossessed
assets comprise credit-impaired loan and interest receivables
plus related reimbursable expenses. As at 31 March 2026, the
gross carrying amount of repossessed assets decreased by
50.3% to HK$66,780,000 (2025: HK$134,463,000),
involving 9 loan cases (2025: 16). This significant reduction
was primarily attributable to successful disposals of collateral
amid the rebound in the residential property market since the
second quarter of 2025. The breakdown of gross repossessed
assets and the number of loan cases involved as at 31 March

2026 and 2025 is summarised as follows:
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Industrial properties TEME 4 38,844 5 42,941
) 66,780 16 134,463
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At the end of the reporting period, the provision for
impairment losses on loan and interest receivables was
assessed by an independent professionally qualified valuer
using the expected credit loss (“ECL") model in accordance
with Hong Kong Financial Reporting Standard 9. The ECL
measurement incorporates factors such as the probability of
default, loss given default, historical delinquency, collateral
values and forward-looking economic indicators. For
assessment of the provision for impairment losses on
repossessed assets, the estimated market values were
determined based on actual transaction prices from provisional
sale and purchase agreements or valuations performed by an

independent professionally qualified valuer.

The provision for impairment losses on loan and interest
receivables, based on assessment under the ECL model, as at
31 March 2026 and 2025 is set out as follows:
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The provision for impairment losses on loan and interest
receivables increased to HK$28,735,000 as at 31 March
2026 (2025: HK$14,677,000). This was primarily due to an
increase in gross credit-impaired loans (Stage 3) and
diminished recovery expectations resulting from softening
valuations for commercial and industrial property collateral.
Conversely, the provision for impairment losses on repossessed
assets decreased to HK$28,052,000 as at 31 March 2026
(2025: HK$46,214,000), mainly attributable to a lower
volume of repossessed assets held as at 31 March 2026

compared to the previous year-end.

In addition to the aforementioned provisions, the Group
manages other receivables consisting of professional fees and
operational expenses reimbursable from borrowers. The Group
recorded a fully provided impairment loss of HK$289,000 on
other receivables due from a defaulted borrower as the
underlying mortgaged properties had been disposed of (2025:
Nil).
Overall, net impairment losses on loan and interest
receivables, repossessed assets and other receivables
recognised in the consolidated statement of profit or loss
amounted to HK$21,047,000, representing a 43.2% decrease
from HK$37,059,000 last year.

The money lending business recorded a 34.0% decline in
profit to HK$13,796,000 for the Year (2025:
HK$20,898,000), mainly due to reduced interest income from
a smaller loan portfolio, driven by increased mortgage
redemptions and fewer loan applications. The adverse impact
was partially mitigated by a decrease in net impairment losses

on loan and interest receivables and repossessed assets.
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Property Investment

The Group's investment property portfolio comprises prime
office space and commercial retail units in Hong Kong and
Singapore, including retail units located at Kwai Chung Plaza in
Kwai Chung, Dundas Square in Mongkok and Chi Fu Building
in Mongkok, office space at Katherine House in Tsim Sha Tsui,

and retail units located along North Bridge Road in Singapore.

The Hong Kong property market showed tentative signs of
stabilisation as elevated vacancy in the broader commercial
retail and office markets continued to weigh on market
conditions and valuations. In contrast, retail conditions in
Singapore were more mixed, with leasing sentiment improving

but rental growth remaining modest.

As a result, revenue from the property investment business
increased by 10.4% to HK$16,459,000 for the Year (2025:
HK$14,914,000), mainly attributable to improved occupancy
and higher rental rates achieved on lease renewals. In Hong
Kong, rental income increased by 8.8% to HK$13,443,000
(2025: HK$12,355,000), which was mainly due to (i) full
occupancy (2025: a brief vacancy) and a higher rental rate
compared to the previous lease at Dundas Square, Mongkok
and (ii) rental uplifts upon tenancy renewals at Kwai Chung
Plaza, Kwai Chung. The increase was partly offset by a rent
concession granted for a retail unit at Chi Fu Building,

Mongkok commencing from June 2024.

In Singapore, rental income increased by 17.9% to
HK$3,016,000 (2025: HK$2,559,000) mainly due to higher
occupancy and increased rental rates on lease renewals. The
Group's investment property portfolio achieved an overall
average occupancy rate of 98.5% (2025: 95.8%) with an

overall average annual rental yield of 3.6% (2025: 3.1%).
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The Group's investment properties are stated at fair value,
which is determined on an open market basis at the end of
each reporting period by independent professionally qualified
valuers appointed by the Group. As at 31 March 2026, the
aggregate fair value of the Group's investment properties
decreased by 5.5% to HK$458,840,000 (2025:
HK$485,560,000), comprising HK$252,800,000 (2025:
HK$288,700,000) in Hong Kong and HK$206,040,000
(2025: HK$196,860,000) in Singapore. The Group recorded
fair value losses on investment properties of HK$35,900,000
for the Year (2025: HK$69,400,000), primarily attributable to
the Hong Kong portfolio. The reduction in fair value losses
was mainly due to smaller valuation declines recorded for
commercial retail units at Dundas Square in Mongkok and
Kwai Chung Plaza in Kwai Chung. As at 31 March 2026, the
fair value of Singapore investment properties remained stable
at SG$34,000,000 (2025: SG$34,000,000).

The property investment business recorded a 59.6%
reduction in loss to HK$23,343,000 for the Year (2025:
HK$57,788,000), mainly driven by a decrease in fair value

losses on investment properties in Hong Kong.
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Securities Trading

The Group's securities trading business continued to invest
primarily in constituent stocks of the Hang Seng Index in the
Hong Kong stock market, with a focus on large-cap, high-
liquidity companies across sectors including conglomerates,
real estate investment trusts, banking, property,
telecommunications and insurance. Its investment policy
emphasises capital preservation and liquidity, with investment
and divestment decisions based on rigorous analysis of
financial data, corporate announcements, financial reports,
dividend policies, future business prospects and market
conditions. Funded by the Group's internal resources, the
business forms part of the Group's treasury management
strategy to utilise surplus cash efficiently while generating

potential stable dividend income and capital appreciation.

As at 31 March 2026, the aggregate investment cost and
market value of the Group's equity investments at fair value
through profit or loss (“FVTPL") were HK$21,967,000
(2025: HK$11,129,000) and HK$25,120,000 (2025:
HK$11,424,000), respectively.
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As at 31 March 2026, no individual equity investment at R_-ZT_NF=ZA=+—H AEELEHF
FVTPL held by the Group exceeded 5% of the Group's total A1 72N & B & & 48 {8 #8 B5% & 5l % A F
assets. Details of the Group's equity investments at FVTPL are  BEFF ABZEHIRERE - AEBEKR A FE

set out below: Bt ABR A RERE ZFFBHINET

Name of stock listed on the Number of Percentage of Percentage of

stock exchange of Hong Kong shares  shareholding Investment Market total assets of

(Stock Code) held held cost value the Group

REBBRFLT2RDAE BERHA ARG RE EAEEEE

(RBREH) Z¥E 2B B mE AEZESH
% HK$'000 HK$'000 %

TET AT

CK Hutchison Holdings Limited 40,000 0.0010 1,679 2,382 0.13

RIMZEXER AR

(000T)

Henderson Land Development Company Limited 100,000 0.0021 2,578 2,892 0.16

BEKEHEFRAF

(0012)

Sun Hung Kai Properties Limited 20,000 0.0007 1,566 2,582 0.14

NBENEERERAF

(0016)

Link Real Estate Investment Trust 200,000 0.0077 8,102 7,200 0.40

FREHEREERES

(0823)

China Construction Bank Corporation 200,000 0.0001 1,226 1,676 0.09

FERRRITRNDERAAE

(0939)

China Mobile Limited 20,000 0.0001 1,459 1,583 0.09

FEBEARRA

(0941)

CK Asset Holdings Limited 55,000 0.0016 1,769 2,445 0.13

RIEZESEERAR

(1113)

Ping An Insurance (Group) Company of China, Ltd. 40,000 0.0005 1,982 2,376 0.13

FETZRE (SE) RHDERAR

(2318)

Bank of China Limited 400,000 0.0005 1,606 1,984 0.11

FERTRAERDAE

(3988)

21,967 25,120 1.38
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The securities trading business recorded a 33.2% decrease in
profit to HK$3,801,000 for the Year (2025: HK$5,693,000).
The decrease was primarily attributable to (i) a decrease in
net fair value gains on equity investments at FVTPL to
HK$2,859,000 (2025: HK$4,140,000), which were entirely
unrealised gains (2025: HK$244,000), with no realised gains
recorded during the Year (2025: HK$3,896,000) and (ii) a
decrease in dividend income to HK$925,000 (2025:
HK$1,493,000).

CONTINGENT LIABILITIES

As at 31 March 2026, the Company had an outstanding
guarantee of HK$70,000,000 (2025: HK$70,000,000) given
to a bank to secure general credit facility for a subsidiary. No
credit facility was utilised by that subsidiary from such
guarantee as at 31 March 2026 (2025: Nil).

PLEDGE OF ASSETS
As at 31 March 2026, the Group's self-occupied office units

and a car park unit at Shun Tak Centre with an aggregate net
book value of HK$99,286,000 (2025: HK$103,983,000) and
listed equity investments with fair value of HK$25,120,000
(2025: HK$11,424,000) were pledged to a bank and security
brokers for aggregate loan facilities of HK$88,893,000 (2025:
HK$78,620,000) granted to the Group.

As at 31 March 2026, the Group did not utilise any loan
facility (2025: Nil).
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LIQUIDITY AND FINANCIAL RESOURCES

The Group maintained a healthy financial condition. As
at 31 March 2026, the Group had net current assets of
HK$1,179,739,000 (2025: HK$1,220,427,000) and equity
attributable to owners of the Company worth
HK$1,487,954,000 (2025: HK$1,505,939,000).

As at 31 March 2026, the Group's aggregate cash and cash
equivalents, including time deposits, increased to
HK$819,700,000 (2025: HK$682,206,000). Cash and cash
equivalents, including time deposits of HK$766,708,000
(2025: HK$651,899,000), were held predominantly in Hong

Kong dollars, Singapore dollars, and United States dollars.

During the Year, a dividend of HK$200,000,000 (2025: Nil)
was paid by ETC, an indirect non-wholly owned subsidiary of
the Group, to its shareholders. ETC is 60% owned by Able
Sincere Limited, a wholly-owned subsidiary of the Company,
and 40% owned by Huang Worldwide Holding Limited
("HWHL"). HWHL is both a minority shareholder of ETC and

an intermediate holding company of the Company.

As at 31 March 2025, the Group had an amount of
HK$80,000,000 due to HWHL, the intermediate holding
company, which was unsecured, interest-free, and repayable
on demand. The Group fully repaid this outstanding balance
of HK$80,000,000 due to HWHL during the Year. Accordingly,
no balance was due to the intermediate holding company as
at 31 March 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS
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The Group implements stringent cost control measures to
monitor day-to-day administrative and operating expenses.
Management continues to prudently review the Group's
financial resources while exploring opportunities for potential
financing and equity funding from financial institutions.
Considering the Group’s current financial position, the
directors are satisfied that adequate resources are available to

support ongoing operations and development.

GEARING RATIO

The Group's gearing ratio, calculated as total indebtedness
divided by equity attributable to owners of the Company, was
0.0% (being less than 0.1%) as at 31 March 2026 (2025:
5.3%). The total indebtedness represented amounts due to

an intermediate holding company and lease liabilities.

PRINCIPAL RISKS AND UNCERTAINTIES
Market Risk

The Group’s business performance is closely tied to the
economic conditions and property market dynamics in Hong
Kong. Potential economic downturns or deterioration in the
property sector could reduce property transactions, thereby
limiting the growth of the mortgage loan portfolio. A drop in
property prices would also reduce collateral values for
mortgage loans and, in turn, increase the risk of impairment
losses. To mitigate these risks, the Group closely monitors the
property market trends and collateral valuations affecting its
mortgage loan portfolio and repossessed assets. This proactive
approach enables the Group to identify market fluctuations
promptly and implement appropriate risk mitigation strategies

as needed.
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MANAGEMENT DISCUSSION AND ANALYSIS

Credit Risk

The Group mainly focuses on entering into loan and/or lease
transactions with high-quality customers, securing sufficient
collateral and/or deposits to mitigate default losses. Before
entering into these transactions, whether new or renewals, the
Group conducts due diligence, including but not limited to
identity checks, credit reports and legal searches on
customers, as well as land searches and latest valuations on

the mortgaged properties, where applicable.

The Group maintains loan committees at different levels,
comprising directors and senior management, to approve and
grant loan products based on specific LTV ratios and loan
amounts. The Group continuously monitors the property
market and collateral values in its mortgage loan portfolio to
manage risks proactively. Through the Company’s audit
committee, the Group regularly reviews the internal control
system and has identified no significant concerns affecting the

money lending operations.

The Group monitors customer repayments closely and liaises
for settlement in cases of late payment. Legal action is
pursued when necessary to recover defaulted debts.
Recoverability of debts, including lease receivables, loan and
interest receivables, and repossessed assets, is assessed
regularly to identify potential bad debts early. At the end of
each reporting period, adequate impairment provisions are
recognised based on estimates from the ECL model and

market values of repossessed assets.
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Equity Price Risk

The Group is exposed to equity price risk through its
investments in securities listed on the stock exchange of Hong
Kong, which are valued at quoted market prices at the end of
the reporting period. The Group manages this risk by
diversifying the investment portfolio across sectors and
focusing on high-liquidity blue-chip securities. Regular reviews
of portfolio performance are conducted, and price movements
are monitored against market conditions and internal risk
limits. The Group will consider taking appropriate actions,
including rebalancing the portfolio or disposing of securities as

necessary, to minimise such risk.

Foreign Currency Risk

Most of the Group's revenue and costs are denominated in
Hong Kong dollar and Singapore dollar. Cash and cash
equivalents are held predominantly in Hong Kong dollar,
Singapore dollar and United States dollar. The Group currently
does not have a foreign currency hedging policy. However,
management closely monitors foreign exchange exposures and
will consider implementing hedges for significant exposures if

necessary.

EMPLOYEES AND REMUNERATION
As at 31 March 2026, the Group had a total of 30 (2025:

32) staff, including executive directors but excluding
independent non-executive directors. The employee benefit
expense (including directors” emoluments) of HK$21,707,000
was recorded for the Year (2025: HK$22,629,000).
Remuneration packages for staff and directors are reviewed
periodically based on market conditions, individual
performance and the Group's performance. Benefits provided
by the Group include salary increments, the mandatory
provident fund scheme, medical insurance and discretionary
bonuses. The Group offers occupational training through
external seminars and maintains a subsidy plan to enhance

staff knowledge and skills for their job duties.
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SIGNIFICANT INVESTMENTS HELD, MATERIAL
ACQUISITIONS AND DISPOSALS OF SUBSIDIARIES
AND ASSOCIATES

The Group did not have any significant investments held, nor
any material acquisitions or disposals of subsidiaries and

associates during the Year.

CLOSURE OF REGISTER OF MEMBERS

The annual general meeting of the Company is scheduled to
be held on Wednesday, 16 September 2026 (the “Annual
General Meeting"). For determining the entitlement to attend
and vote at the Annual General Meeting, the register of
members of the Company will be closed from Friday, 11
September 2026 to Wednesday, 16 September 2026, both
days inclusive, during which period, no transfer of shares will
be registered. All holders of shares of the Company whose
names appear on the register of members of the Company on
Wednesday, 16 September 2026 will be entitled to attend
and vote at the Annual General Meeting. In order to be
eligible to attend and vote at the Annual General Meeting, all
transfers of shares accompanied by the relevant share
certificates must be lodged with the Company’s branch share
registrar in Hong Kong, Tricor Investor Services Limited at 17/F.,
Far East Finance Centre, 16 Harcourt Road, Hong Kong, for
registration not later than 4:30 p.m. on Thursday, 10
September 2026.
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The board of directors of the Company (the "Board”) is
committed to maintaining high standards of corporate
governance practices at all times. The Board believes that
good corporate governance helps the Company to safeguard
the interests of its shareholders and to enhance the

performance of the Group.

CORPORATE GOVERNANCE PRACTICES

The Company has complied with all the code provisions of the
Corporate Governance Code (the “CG Code”) as set out in
Appendix C1 to the Rules Governing the Listing of Securities
(the “Listing Rules”) on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) for the year ended 31 March
2026 except for the deviation from code provision C.2.1 of

the CG Code as explained below.

Pursuant to code provision C.2.1 of the CG Code, the roles of
chairman and chief executive should be separate and should
not be performed by the same individual. The division of
responsibilities between the chairman and chief executive
should be clearly established and set out in writing. The
Company did not officially have a position of chief executive
officer since 2 March 2012. During the Year, Mr. Ng Wee Keat,
the chairman of the Board, provided leadership to the Board.
The daily operation of the Group's businesses is handled by
the executive directors collectively. The Board is of the view
that although there is no chief executive officer, the balance of
power and authority is ensured by the operation of the Board,
which comprises experienced individuals who meet from time
to time to discuss issues affecting the operations of the
Group. As there is a clear division of responsibilities of each
director, the vacancy of chief executive officer did not have
any material impact on the operations of the Group. The
structure outlined above will be reviewed regularly to ensure

that sound corporate governance is in place.
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CORPORATE GOVERNANCE PRACTICES (continued)

The Board will continue to review and improve the corporate
governance practices and standards of the Company to ensure
that business activities and decision-making processes are

regulated in a proper and prudent manner.

MODEL CODE FOR SECURITIES TRANSACTIONS
The Company has adopted the Model Code for Securities

Transactions by Directors of Listed Issuers (the “Model Code")
as set out in Appendix C3 to the Listing Rules as its own code
of conduct regarding securities transactions by the directors of
the Company. Having made specific enquiry of all directors of
the Company, all of them confirmed that they have complied
with the required standard set out in the Model Code during
the Year.

The Company also requires relevant employees of the
Company who, because of such office or employment, are
likely to possess inside information in relation to the Company
or its securities, to comply with the Model Code. No incident
of non-compliance with the Model Code by the relevant
employees was noted by the Company after making

reasonable enquiry.
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BOARD OF DIRECTORS

Responsibilities, Accountabilities and Contributions
of the Board and Management

The Board is responsible for the leadership and control of the
Company and oversees the Group’s businesses, strategic
decisions and performance. The Board is also responsible for
implementing policies in relation to financial matters, which
include risk management and internal controls and
compliance. All directors are aware of their collective and
individual responsibilities to the shareholders, the duties to act
honestly and in good faith, in compliance with applicable laws
and regulations and in the interests of the Company and its
shareholders at all times and to avoid conflicts of interests.
During the Year, all directors were provided with monthly
updates on the Company’s performance and financial position
to enable the Board as a whole and each director to discharge

their duties.

Delegation of Management Functions

The Board has delegated to the senior management of the
Company the authority and responsibility for the day-to-day
management and operations of the Group. These
responsibilities include implementing decisions of the Board,
directing and coordinating day-to-day operation and
management of the Company in accordance with the
management strategies and plans approved by the Board,
formulating and monitoring the operations and budgets, and

supervising and monitoring the control systems.
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BOARD OF DIRECTORS (continued)
Board Composition

During the Year and up to the date of this annual report, the

current Board composition is set out as below:
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Directors Length of Current period of
tenure appointment
= £ EAEEHE
(year)
(£F)
Executive Directors
HITEF

Mr. Ng Wee Keat (Chairman) 23 16-09-2025 to 15-09-2028
BREGERE(ZE) “E-RFARTARAE
T N\FNAA+EHA
Ms. Sio lon Kuan (Deputy Chairman) 23 24-09-2024 to 23-09-2027
mEBELL (BEE) —E_EFARZTEAE
“EALFNAAR-+=R
Ms. Ng Siew Lang, Linda (Chief Operating Officer) 23 16-09-2025 to 15-09-2028
BEEMR L (EEEE) _?_ﬁiﬂﬂ+ﬂai
—ZT-_NFENAT+EHEH
Ms. Lilian Ng 23 24-09-2024 to 23-09-2027
BEAEL LT —E_MOFEARZTHEBEE
—E-tFAHA=1+=H
Ms. Chen Ka Chee 26 16-09-2025 to 15-09-2028
RIS B+ —E_RFNAA+RAE
2 N\FAATAR
Mr. Yu Wai Man 3 19-09-2023 to 18-09-2026
REXSEE —EC=FNATHhRE
—EXRFEAATNR
Ms. Huang Si Teng 3 19-09-2023 to 18-09-2026
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TEESRE
BOARD OF DIRECTORS (continued) EEg(#)
Board Composition (continued) EEgdK (&)
Directors Length of Current period of
tenure appointment
= 5 EAEEHE
(year)
(%)
Independent Non-executive Directors
BUIHHTEE
Mr. Cheung Chun Kwok 14 24-09-2024 to 23-09-2027
ok SR B 5 A —E_EFAR-TEAE
—E-_tLFNAA=tTZ=H
Mr. Kwan Kai Kin, Kenneth 23 16-09-2025 to 15-09-2028
AR ST A& —E_RFAATREE
T N\FEAA+ER
Mr. Ho Yau Ming 23 24-09-2024 to 23-09-2027
fal R RS A& —E_NEARZTERBEE
—E-tEFAA-1+=H
Mr. Wong Steve Cheuk Hung 3 19-09-2023 to 18-09-2026

BRERE

During the Year and up to the date of this annual report, the
Board has at all times met the requirements of Rules 3.10(1),
3.10(2) and 3.10A of the Listing Rules relating to the
appointment of at least three independent non-executive
directors with at least one of the independent non-executive
directors possessing appropriate professional qualifications or
accounting or related financial management expertise and the
appointment of independent non-executive directors

representing at least one-third of the Board.
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BOARD OF DIRECTORS (continued)

Board Composition (continued)

The Company has received from each of the independent
non-executive directors a written confirmation of their
independence in accordance with the independence
guidelines set out in Rule 3.13 of the Listing Rules. The
Company considers that each of them is independent in

accordance with the Listing Rules.

Biographical details of the directors (including the relationships
among members of the Board) are set out under the section
headed “Directors’ Biographies” on pages 104 to 110 of this
annual report. Save as disclosed on pages 104 to 110 of this
annual report, the Board members do not have any family,

financial or business relationship with each other.

Board Performance Review

Pursuant to code provision B.1.4 of the CG Code, the
Company shall conduct a formal evaluation of the Board's
performance at least every two years. During the Year, the
Company has not conducted the Board performance review.
The Company will conduct the Board performance review and
the details will be disclosed in the relevant “Corporate

Governance Report” upon the completion of the review.
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TSEELRE
BOARD OF DIRECTORS (continued) EES (#)
Board Skills Matrix BEESHER

ATHREBERISAFEEETEXREMAE -

The skills matrix below sets out the skills and expertise of the

Board members during the Year that are most relevant to the BEARANRZER - QRIERESRZARBERN
Company's strategy, governance and businesses and HEENER @B THE=SZEWEELER
contributing to the overall effectiveness of the Board:
Expertise
coverage
(Percentage
Number of of entire
Skills and experience Relevance to the Company directors Board)
EREEX
(WEEESS
B RE R AR BB BEARTZHEBY DN | ZBEDL)
Leadership and strategy ~ Provides insights into leadership and the 11 100
QB E 77 B IR RS management of the Group’s businesses operations
RHEBBES NI RAEEXKEEETR 2 R
Industry and market Facilitates effective oversight of the Group's asset 9 82
knowledge portfolio and provides insights into market trends
175 K% A and sector-specific risks, enabling the Group to
seize growth opportunities
MHEREERAEECEEES  WiIREAH
MHEBERTERERR R - EAKERE
MIMEERES
Risk management and Experience in implementing, managing or 11 100
compliance overseeing risk management and internal control
B EIREES R systems for legal and regulatory compliance
B EZREREEARENR BEREXEERE
EIE RN EIE RS 2 KB
Banking/Financial/ Provides oversight, scrutinisation and advice on 6 55
Accounting banking, capital management strategies, corporate
RIT/ 2/ G5 finance and financial reporting

The Board considers that the current mix of skills and
experience supports the Group’s strategy and governance

framework, enabling constructive discussion and balanced

FLIRTTER - B A ERE
HEE FAEER

CERERMBERE

e

AEBEZR

decision-making at the Board level.
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BOARD OF DIRECTORS (continued)
Directors’ Liability Insurance
The Company has arranged appropriate liability insurance in

respect of potential legal actions against its directors. The

insurance coverage is reviewed on an annual basis.

Attendance of Board and Committee Meetings and
General Meeting

During the Year, the Company held four regular Board
meetings to review and approve annual and interim results

and to review quarterly management accounts.

The attendance of each director at the meetings of the Board,
the Audit Committee, the Remuneration Committee, the
Nomination Committee, the Environmental, Social and
Governance Committee and the annual general meeting

during the Year is set out as below:

Remuneration
Board Committee

Directors gz Ez¢  §MzEe
Executive Directors HIEE

Mr. Ng Wee Keat BRERE 44 22
Ms. Sio lon Kuan RERRL 44 NATER
Ms. Ng Siew Lang, Linda ey L 34 NATER
Ms. Lilian Ng EAENL 4/4 N/A TER
Ms. Chen Ka Chee RiRGt 4/4 22
M. Yu Wai Man REXEE 44 NATER
Ms. Huang Si Teng Enkadt 44 NATER

Independent Non-executive Directors B #4772 %

Mr. Cheung Chun Kwok REELE 474 22
Mr, Kwan Kai Kin, Kenneth BRELs 4/4 2/2
Mr. Ho Yau Ming AREA%LE 44 22

Mr. Wong Steve Cheuk Huang BERAE 44 22

EEELRE

Exe (&)

EECEAERR
ARRCHREESREEANNERTIR
HHEEMNETIRR RREESSFEL -

EZeRZEEEERURRRAREZH
FHER

RAFEE ARBERTHNAREREEES
& WEHRIERF P HEENRERN
FEEEKAE -

Attendance/Number of Meetings held

L/ BTEERY

Environmental,
Social and Annual
Nomination Audit Governance General
Committee Committee Committee Meeting
RE HER RREE
REZEE EfZEE ERZEE Xg
22 N/A 7 11 11
N/A FiE R N/A R &R N/A R /1
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BOARD OF DIRECTORS (continued)

Attendance of Board and Committee Meetings and
General Meeting (continued)

Apart from regular board meetings, the chairman of the Board
also held a meeting with the independent non-executive
directors without the presence of other directors during the

Year.

DIRECTORS’ TIME COMMITMENT AND
CONTRIBUTION ASSESSMENT

The nomination committee members have assessed each
director's time commitment and contribution to the Board for

the year ended 31 March 2026 based on the following factors:

1. High attendance rates were achieved at all regular board
meetings, board committee meetings and annual general
meeting held in 2025.

2. None of the directors holds any directorships in other

listed public companies.

3. All directors are able to contribute effectively to the Board

through their responsibilities and skills.

In view of above, the nomination committee members
believed that all directors are able to devote sufficient time to
the affairs of the Company and make contributions in

performing their responsibilities during the Year.

DIRECTORS’ INDUCTION AND CONTINUOUS
PROFESSIONAL DEVELOPMENT

Every newly appointed directors will receive formal,
comprehensive and tailored induction on the first occasion of
his/her appointment to ensure appropriate understanding of
the businesses and operations of the Group and full
awareness of director's responsibilities and obligations under

the Listing Rules and relevant statutory requirements.
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DIRECTORS’ INDUCTION AND CONTINUOUS
PROFESSIONAL DEVELOPMENT (continued)

Pursuant to code provision C.1 of the CG Code, all directors
must participate in continuous professional development to
develop and refresh their knowledge and skills for a proper
understanding of the Group’s businesses, operations and
governance policies and full awareness of their responsibilities
under statute and common law, the Listing Rules, legal and

other regulatory requirements.

All directors confirmed that they have participated in
continuous professional development as required by Rules
3.09F and 3.09G of the Listing Rules during the Year and the
Company has received from each of the directors their
individual training records. The particulars of the trainings of
each director during the Year are as follows:
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Training Topics
BillTE
Listing Rules,
Board roles, Hong Kong
functions, law, Corporate Risk
responsibilities legal and governance  management Industry Total
and regulatory and andintemal ~ and business number of
effectiveness updates ESG matters controls updates hours
LHRA-
- E£3-4:]0 A ERERR
B B EER  BH HER BREER %R
Directors gz L4 EEEN ERBE hBER EBEN BEY
(hour) (hour) (hour) (hour) (hour)
(1) (1) (M) (1) (1)
@ 0 @ @ @ @
Executive Directors HhEF
Mr. Ng Wee Keat REREE 25 1 15 15 15 15 95
Ms. Sio lon Kuan mARLT 25 1 15 15 15 15 95
Ms. Ng Siew Lang, Linda EE] Les 25 1 15 15 15 15 95
Ms. Lilian Ng ERERT 25 I 15 15 15 15 95
Ms. Chen Ka Chee RSzt 25 1 15 15 15 15 95
M. Yu Wai Man REUEE 25 1 15 15 15 15 95
Ms. Huang i Teng Eafat 25 w 15 15 15 15 95
Independent Non-executive Directors BV #5772 %
Mr. Cheung Chun Kwok FEELE 25 I 15 15 15 15 95
Mr. Kwan Kai Kin, Kenneth BRELL 25 I 15 15 15 15 95
Mr. Ho Yau Ming fRA%E 25 | 15 15 15 15 95
Mr. Wong Steve Cheuk Hung CEY i3 25 1 15 15 15 15 95
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DIRECTORS’ INDUCTION AND CONTINUOUS
PROFESSIONAL DEVELOPMENT (continued)

Notes:
(a) Attending webinars organised by a professional institute

(b) Attending webinar organised by Independent Commission

Against Corruption

In addition, reading materials issued by the Stock Exchange in
relation to the corporate governance guide for Board and
directors was also provided to all directors for their study and

reference.

APPOINTMENT AND RE-ELECTION OF DIRECTORS

Each of the independent non-executive directors has entered
into a letter of appointment with the Company for a specific
term of three years commencing from the date of
appointment, which may be terminated by not less than one
month’s notice in writing served by either party on the other.
Each of the executive directors of the Company does not have

a specific term of appointment.

All directors are subject to retirement by rotation and re-
election at the annual general meetings. According to the bye-
laws of the Company, at each annual general meeting, one-
third of the directors for the time being, (or, if their number is
not a multiple of three, the number nearest to but not less
than one-third) shall retire from office by rotation, provided
that every director shall be subject to retirement at least once

three years.

Any person appointed by the Board as a director to fill a
casual vacancy on the Board or as an addition to the existing
Board shall hold office until the next following annual general
meeting after appointment and shall then be eligible for re-

election.
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MECHANISM ON INEDPENDENCE VIEWS AND INPUT
TO THE BOARD

The Company has established mechanisms to ensure
independence views and input to the Board for enhancing an
objective and effective decision making. Such mechanisms are

subject to annual review by the Board.

1. Four out of the eleven directors are independent non-
executive directors, which meets the requirements of the
Listing Rules that the Board must have at least three
independent non-executive directors and must appoint
independent non-executive directors representing at least
one-third of the Board.

2. The Nomination Committee will assess the independence
of a candidate who is nominated to be a new
independent non-executive director before appointment,
and the continued independence of the existing
independent non-executive directors on annual basis. All
independent non-executive directors are required to
confirm in writing their compliance of independence

requirement pursuant to Rule 3.13 of the Listing Rules.

3. A director (including independent non-executive director)
who has material interest in any contract, transaction or
arrangement shall abstain from voting and not be
counted in the quorum on any Board resolution

approving the same.

4. The directors (including independent non-executive
director), upon reasonable request, may seek
independent professional advice at the Company's
expense, to assist them to perform their duties to the

Company.

5. All directors are encouraged to express their views at

Board meetings and to voice their concerns.
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MECHANISM ON INEDPENDENCE VIEWS AND INPUT
TO THE BOARD (continued)

During the Year, the Board has reviewed the implementation
and effectiveness of the mechanisms and was of the view that

such mechanisms has been satisfactorily implemented.

BOARD COMMITTEES

To oversee particular aspects of the Group's affairs and to
assist in the execution of its responsibilities, the Board has
established four board committees, namely the Remuneration
Committee, the Nomination Committee, the Audit Committee
and the Environmental, Social and Governance ("ESG")
Committee (collectively the “Committees”) with clearly-defined
written terms of references. The Board delegated the authority
to the Committees and provided the Committees with

sufficient resources to perform their duties.

Remuneration Committee

During the Year and up to the date of this annual report, the

Remuneration Committee Members are as follows:

Executive Directors
Mr. Ng Wee Keat
Ms. Chen Ka Chee

Independent Non-executive Directors
Mr. Cheung Chun Kwok (Chairman)
Mr. Kwan Kai Kin, Kenneth

Mr. Ho Yau Ming

Mr. Wong Steve Cheuk Hung

The terms of reference of the Remuneration Committee are
available on the websites of the Company and the Stock

Exchange.

The Company has adopted the model whereby the
Remuneration Committee makes recommendations to the
Board on the remuneration packages of individual executive

directors and senior management.
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BOARD COMMITTEES (continued)

Remuneration Committee (continued)

The Company's remuneration policy is to ensure the
remuneration offered to the directors. It is based on the
directors’ skill, knowledge, experience, responsibilities and
involvement in the Company’s affairs. The remuneration
packages of the directors are also determined with reference
to account salaries paid by comparable companies, time
commitment and responsibilities of the directors and the
performance of the Group. The remuneration of the directors
comprises fees, salaries, allowances, benefits in kind.

performance-related bonuses.

The major roles and functions of the Remuneration

Committee are as follows:

1. to make recommendations to the Board on the
Company’'s policy and structure for all directors’ and
senior management's remuneration and on the
establishment of a formal and transparent procedure for

developing remuneration policy;

2. to review and approve the management's remuneration
proposals with reference to the Board's corporate goals

and objectives;

3. to make recommendations to the Board on the
remuneration packages of individual executive directors
and senior management. This should include benefits in
kind, pension rights and compensation payments,
including any compensation payable for loss or

termination of their office or appointment;

4. to make recommendations to the Board on the

remuneration of non-executive directors;

5. to consider salaries paid by comparable companies, time
commitment and responsibilities and employment

conditions elsewhere in the Group;
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BOARD COMMITTEES (continued)

Remuneration Committee (continued)

6.

to review and approve compensation payable to executive
directors and senior management for any loss or
termination of office or appointment to ensure that it is
consistent with contractual terms and is otherwise fair

and not excessive;

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

appropriate;

to ensure that no director or any of his associates is

involved in deciding his own remuneration; and

to review and/or approve matters relating to share

schemes under Chapter 17 of the Listing Rules.

The following is a summary of work performed by the

Remuneration Committee during the Year:

1.

2.

reviewed the remuneration packages of the directors; and

recommended to the Board on the year-end bonus of

executive directors.

The remuneration of members of the senior management for

the Year is set out as below:
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BOARD COMMITTEES (continued) ESERETHNEES (&)
Nomination Committee REZRS
During the Year and up to the date of this annual report, the RAFEREBEZAFRAPAL  RBZEB
Nomination Committee Members are as follows: ERHRENT
Executive Directors HITEE
Mr. Ng Wee Keat (Chairman) HEREE(FE)
Ms. Chen Ka Chee BRAR B +
Independent Non-executive Directors B ITEE
Mr. Cheung Chun Kwok SRR A
Mr. Kwan Kai Kin, Kenneth B RL iR 5E A
Mr. Ho Yau Ming Al REAZE
Mr. Wong Steve Cheuk Hung BEBSEE

The terms of reference of the Nomination Committee are 124 Z%E B € 7 B#E & B 0] £ 4 A 7) K2 B 32 B
available on the websites of the Company and the Stock  Z#uk&ER] -

Exchange.

The major roles and functions of the Nomination Committee RZZE@ T E/E LEBEWMT :

are as follows:

1. to review the structure, size and composition (including 1. EALSFERNEESNEE  ASLA

the skills, knowledge and experience) of the Board at B (B IR RE - MBRERITE) © %8
least annually, assist the Board in maintaining a board EXEgRNEFERER  IRHEMAR
skills matrix, and make recommendations on any REARRINARIREMBEHESSE
proposed changes to the Board to complement the HE e HEE

Company's corporate strategy;

2. to identify individuals suitably qualified to become Board 2. Y@ AHAEERAIEEEEHAL

members and select or make recommendations to the WHIRIRZ BB A LT HEEZES SRR
Board on the selection of individuals nominated for EEoREER

directorships;

3. to assess the independence of independent non- 3. FEBIERITEEHBLM

executive directors;
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BOARD COMMITTEES (continued)

Nomination Committee (continued)

4.

to make recommendations to the Board on the
appointment or reappointment of directors and
succession planning for directors, in particular the

chairman and the chief executive;

to support the Company's regular evaluation of the

Board's performance; and

to review the nomination policy and the board diversity
policy of the Company periodically and make

recommendation on any proposed revisions to the Board.

The following is a summary of work performed by the

Nomination Committee during the Year:

1.

reviewed the structure, size and composition of the
Board;

assessed the independence of independent non-

executive directors;

recommended to the Board on the reappointment of the

retiring directors;

reviewed the board diversity policy; and

reviewed the amended terms of reference of the

Nomination Committee.
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Nomination Committee (continued)

Diversity

The Board has adopted a board diversity policy in September
2013, which set out the approach to achieve diversity on the
Board. The Company recognises and embraces the benefits of
having a diverse Board to enhance the quality of its
performance. All board appointments will be based on
meritocracy, and candidates will be considered against
objective criteria, having due regard for the benefits of
diversity on the Board. Selection of candidates will be based
on a range of diversity perspectives, including but not limited
to, gender, age, cultural and educational background,
professional experience, skills, knowledge and length of
service. The ultimate decision will be based on merit and
contribution that the selected candidates will bring to the
Board.

As at 31 March 2026, the Board comprises 11 directors. It
consists of a diverse mix of the members with different
appropriate skills, knowledge, experience and gender to

promote and achieve better performance of the Company.

The diversity profile of the Board as at 31 March 2026 is set

out as below:

By gender 2158l 5
Male Sl

Female g

By designation REEE S
Executive directors WITES
Independent non-executive directors BYIERITES
By age group RERARNE D
Aged 30 to 50 308X £505%
Aged 51 to 70 515%Z2708%
Aged over 70 705 A £
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Number of
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6 54.6

5 45.4

7 63.6

4 36.4

3 27.3

5 45.4

27.3
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BOARD COMMITTEES (continued)

Nomination Committee (continued)

Diversity (continued)

The Nomination Committee reviewed the composition of the
Board. After assessing the suitability of the directors’ skills and
experience to the Company's businesses, the Nomination
Committee considered that the existing Board was
appropriately structured and no change was required. The
Nomination Committee will review the board diversity policy,

as appropriate, to ensure its effectiveness.

As at 31 March 2026, the Group had a total of 30 employees
and the total workforce (including senior management) by

gender of the Group is set out as below:

By category RER &5
Senior management =RERERE
Other employees Hihig s
Total A&t

To achieve diversity at workforce level, the Group has put in
place appropriate recruitment and selection practices such that
a diverse range of both male and female candidates are given
equal opportunities to be considered for employment.
Opportunities for training, promotion and other career
development are equally opened to all eligible employees
without discrimination on gender or other unlawful grounds.
Currently, the male to female ratio in the workforce of the
Group including senior management is approximately 4:6. The
Company considers that the gender diversity in workforce is

currently achieved.

FHELEEEEERLA

EEERTHNEES (&)
REZEE (H)
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Total workforce

BETAY
Male Female
B -3
No. of No. of
persons % persons %
AB AE
16.7 6 20.0
6 20.0 13 43.3
11 36.7 19 63.3
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BOARD COMMITTEES (continued)

Nomination Committee (continued)

Diversity (continued)

During the Year, the Board was not aware of any factors or
circumstances which make achieving gender diversity across
the workforce (including senior management) more challenging

or less relevant.

Nomination Policy

The Company has adopted a nomination policy in January
2019.

Objective

The objective of the nomination policy is to provide a
framework and set standards to assist the Nomination
Committee to select and recommend candidates for
directorship so as to ensure the Board has a balance of skills,
experience and diversity of perspectives appropriate to the

requirements of the Company's businesses.

Selection criteria

The Nomination Committee shall consider the following
criteria (as reference) in assessing the suitability of a proposed

candidate for directorships:
1. character and integrity;

2. qualifications including professional qualifications, skills,
knowledge and experience that are relevant to the

Company's businesses and corporate strategy;

3. willingness to devote adequate time to discharge duties
as a member of the Board and/or Board Committee(s)

of the Company;
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BOARD COMMITTEES (continued)
Nomination Committee (continued)
Nomination Policy (continued)
Selection criteria (continued)

4. requirement for the Board to have independent directors
in accordance with the Listing Rules and whether the
candidates would be considered independent with
reference to the independence guidelines set out in the

Listing Rules; and

5. board diversity policy and any measure objectives
adopted by the Nomination Committee for achieving

diversity on the Board.

These factors are for reference only, and not meant to be
exhaustive and decisive. The Nomination Committee has the

discretion to nominate any person, as it considers appropriate.

Proposed candidates will be asked to submit the necessary
personal information in a prescribed form, together with their
written consent to be appointed as a director of the Company
and to the public disclosure of their personal data on any
documents or the relevant websites for the purpose of or in

relation to their standing for election as a director.

The Nomination Committee may request candidates to
provide additional information and documents, if considered

necessary.

FHELEEEEERLA

EESETHZREE (R)

REZEE (H)

REBE (&)

#EER (B)

4. BRELTRAEHEESRABUES
ZRE RS E LW RAIAE BT

MRSl BREREARTHRSBEILA
T K

5. BEENESTEBRERURREEZES
iﬁJé%%}i%\ TeAL 0 B% 4R 80 1 fa] 7]
A %H*‘T‘ °

A &

Ee8mB

=R TEREMER - %m%é
BAREEMERR/REENAL -

BEREREAGRERZERLARERMAFE
ABR AR EREREEZERAARE
EUARAEREREESMAEM XA
ARUEAREEEBAAENZEERE

MBREBETE  REZESUHESE
Aﬁﬁ@%ﬁﬂ&i#o

SK R 3E



New Century Group Hong Kong Limited -

BOARD COMMITTEES (continued)

Nomination Committee (continued)

Nomination Policy (continued)

Nomination procedure

1.

The secretary of the Nomination Committee shall call a
meeting of the Nomination Committee, and invite
nominations of candidates from Board members if any, for
consideration by the Nomination Committee prior to its
meeting. The Nomination Committee may also put forward

candidates who are not nominated by Board members.

For filling a casual vacancy, the Nomination Committee
shall

consideration and approval. For proposing candidates to

make recommendations for the Board's

stand for election or re-election at a general meeting, the
Nomination Committee shall make nominations to the

Board for its consideration and recommendation.

In order to provide information of the candidates nominated
by the Board to stand for election at a general meeting, and
to invite nominations from shareholders, a circular will be
sent to shareholders. The circular will set out the lodgment
period for shareholders to make the nominations. The
names, brief biographies (including qualifications and
relevant experience), independence, proposed remuneration
and any other information, as required pursuant to the
applicable laws, rules and regulations, of the proposed

candidates will be included in the circular to shareholders.

The shareholder of the Company may also propose a
person for election as a director, details of which are set
out in the “Procedures for Proposing a Person for Election
as a Director by Shareholders” which is also available on

the website of the Company.

The Board shall have the final decision on all matters
relating to its recommendation of candidates to stand for

election or re-election at any general meeting.
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BOARD COMMITTEES (continued)
Nomination Committee (continued)
Nomination Policy (continued)

Review and disclosure of the nomination policy

1. The Board will from time to time review the nomination
policy, as appropriate, to ensure the effectiveness of the

nomination policy.

2. The Company shall disclose this nomination policy in its
“Corporate Governance Report” in compliance with the

Listing Rules.

Audit Committee

During the Year and up to the date of this annual report, the

Audit Committee Members are as follows:

Independent Non-executive Directors
Mr. Cheung Chun Kwok (Chairman)
Mr. Kwan Kai Kin, Kenneth

Mr. Ho Yau Ming

Mr. Wong Steve Cheuk Hung

One of the independent non-executive directors possesses the
appropriate professional qualifications or accounting or related
financial management expertise as required under the Listing
Rules. Mr. Cheung Chun Kwok is the chairman of the Audit

Committee.

The terms of reference of the Audit Committee are available

on the websites of the Company and the Stock Exchange.
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BOARD COMMITTEES (continued)
Audit Committee (continued)

The major roles and functions of the Audit Committee are as

follows:

1. to make recommendations to the Board on the
appointment, reappointment and removal of the external
auditor, and to approve the remuneration and terms of
engagement of the external auditor, and any questions of

its resignation or dismissal;

2. to review and monitor the external auditor’s

independence and objectivity;

3. to develop and implement policy on engaging an external

auditor to supply non-audit services;

4. to monitor integrity of the Company's financial statements
and annual report and accounts, half-year report, and to
review significant financial reporting judgements

contained in them;

5. to review the Company's financial controls, the risk

management and internal control systems;

6. to review the Group's financial and accounting policies

and practices; and

7. to review the external auditor's management letter and to
ensure that the Board will provide a timely response to
the issues raised in the external auditor's management

letter.
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BOARD COMMITTEES (continued)

Audit Committee (continued)

The following is a summary of work performed by the Audit

Committee during the Year:

EEERTHNEES (&)
BEREES ()

AT RECZEENAFEMETIHEZIH

o

discussed and reviewed with the auditor the audit plan
and matters relating to the nature and service and the
Group audit scope, significant accounting and audit

issues;

reviewed with the management and auditor of the
Company the accounting principles and practices adopted
by the Group, discussed the audited financial statements
for the year ended 31 March 2025 and recommended

them to the Board for approval;

reviewed with the management and auditor of the
Company the accounting principles and practices adopted
by the Group, discussed the unaudited interim financial
statements for the six months ended 30 September

2025 and recommended them to the Board for approval;
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and

4. reviewed the risk management and internal control

systems of the Company.

Environmental, Social and Governance Committee

During the Year and up to the date of this annual report, the

ESG Committee Members are as follows:

Executive Directors
Mr. Ng Wee Keat (Chairman)
Mr. Yu Wai Man

Independent Non-executive Director
Mr. Cheung Chun Kwok
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BOARD COMMITTEES (continued)

Environmental, Social and Governance Committee
(continued)

The terms of reference of the ESG Committee are available on

the website of the Company.

The major roles and functions of the ESG Committee are as

follows:

1. to develop ESG-related strategies, including identifying,
evaluating and monitoring ESG issues that could affect
the Company’s business activities, performance,

sustainable growth and reputation;

2. to identify ESG-related opportunities and risks that are
important for the Company and make recommendations

to the Board;

3. to assess ESG risks, advise on those of strategic
significance to the Company and provide anticipatory and

mitigation plans;

4. to review and report the Company's sustainability

performance, including but not limited to key
performance indicators and achievement to target,
relative to comparable peers/historical records or other

benchmarked to the Board;

5. to facilitate communications with employees, investors,

and other stakeholders with respect to ESG issues;

6. to adopt and update as necessary the Company’s policies
on safety, environmental protection, social responsibility

management and corporate governance; and

7. to review and advise the Board on the preparation of the

ESG report of the Company annually.
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BOARD COMMITTEES (continued)

Environmental, Social and Governance Committee
(continued)
The following is a summary of work performed by the ESG

Committee during the Year:

1. met and discussed with the ESG consultant of the
Company in respect of preparing the ESG report of the

Company for the Year.

CORPORATE GOVERNANCE FUNCTIONS

The Board is responsible for performing the following
corporate governance functions as required under the CG
Code:

1. to develop and review the Company’'s policies and
practices on corporate governance and make

recommendations to the Board;

2. to review and monitor the training and continuous
professional development of directors and senior

management;

3. to review and monitor the Company’s policies and
practices on compliance with legal and regulatory

requirements;

4. to develop, review and monitor the code of conduct and
compliance manual (if any) applicable to employees and

directors; and

5. to review the Company's compliance with the CG Code

and disclosure in the “Corporate Governance Report”.

During the Year, the above corporate governance functions
have been performed and executed by the Board and the
Board has reviewed the Company's compliance with the CG
Code.
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AUDITOR’S REMUNERATION
During the Year under review, the remuneration paid/payable
to the Company’s auditor, Ernst & Young for audit and non-

audit services to the Group, is set out as below:
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Fee paid/payable

Services rendered P2 i IR 7% B EAER
HK$
BT
Audit services 1% E R 7% 1,800,000
Non-audit services FEZ ER 7S
— Review of interim financial information —EZHFHGTBER 430,000
— Other non-assurance service —H M IEEE RS 20,000
Total = 2,250,000
DIRECTORS’ RESPONSIBILITIES FOR FINANCIAL EEHMBHRRZ2EMR

STATEMENTS

The directors acknowledge their responsibility for preparing
the financial statements of the Company, which give a true
and fair view of the affairs of the Group and the results and
cash flows for the Year. The directors considered that the
financial statements have been prepared on a going concern
basis in accordance with the applicable statutory requirements

as well as accounting and financial reporting standards.

The Board is not aware of any material uncertainties relating
to events or conditions that may cast significant doubt on the

Company's ability to continue as a going concern.

The statement of the independent auditor of the Company
about its responsibilities on the financial statements is set out

in the “Independent Auditor’'s Report” of this annual report.
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RISK MANAGEMENT AND INTERNAL CONTROL

The Board acknowledges that it has overall responsibility for
evaluating and determining the nature and extent of the risks
it is willing to take in achieving the Group's strategy objectives,
and establishing and maintaining appropriate and effective risk
management and internal control systems for the Group. The
systems 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 management of the Company has established internal
control function. Procedures have been designed for
safeguarding assets against unauthorised use or disposition,
ensuring the maintenance of proper accounting records for
provision of reliable financial information for internal use or for
publication, and ensuring compliance of applicable laws, rules

and regulations.

The Board has overseen the management in the design,
implementation and monitoring of the risk management and
internal control systems on an ongoing basis. A review of the
effectiveness of the Group’s risk management and internal
control systems which covered all material controls, including
financial, operational and compliance controls is conducted at
least annually, to ensure the adequacy of resources, staff
qualifications, experience, training programmes and budget of
the Group's accounting, internal audit and financial reporting
functions, as well as those relating to the Company's ESG

performance and reporting.

Procedure for Identifying, Assessing and Managing
Major Risks

For the year ended 31 March 2026, the Board through the
Audit Committee has conducted a review on the Group's risk
management and internal control systems and considered that
they are effective and adequate. No significant areas of
concern that might affect the financial, operational and
compliance issues and risk management functions of the

Company were identified.
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RISK MANAGEMENT AND INTERNAL CONTROL
(continued)

Whistleblowing Policy

In compliance with code provision D.2.3 of the CG Code, the
Board adopted a whistleblowing policy on 14 March 2023. It
provides employees and the relevant third parties who deal
with the Group (e.g. customers and suppliers) with guidance
and reporting channels on reporting any suspected
improprieties in any matters related to the Group directly
addressed to the Audit Committee. All information received

from a whistleblower and its identity will be kept confidential.

Anti-Fraud and Anti-Corruption Policy

In compliance with code provision D.2.4 of the CG Code, the
Board adopted the code of conduct which provides guidance
and the standards of behaviour in relation to the anti-
corruption and anti-bribery, the responsibilities of employees
to resist fraud, to help the Group defend against corrupt
practices and to report any reasonably suspected case of fraud
and corruption or any attempts thereof, to the management or
through an appropriate reporting channel. The Group would
not tolerate all forms of fraud and corruption among all
employees and those acting in an agency or fiduciary capacity
on behalf of the Group, and in its business dealing with third

parties.

Handling and Dissemination of Inside Information

The Group is fully aware of its obligation of handling and
dissemination of inside information under the Listing Rules
and the Securities and Futures Ordinance (Cap. 571) (the
“SFO"). The Group has a policy on disclosure of inside
information which sets out the system in place for monitoring
the developments of our businesses so that potential inside
information can be escalated to the Board so as to decide
whether announcement in relation to such inside information
is to be made, in order to comply with the Listing Rules and
SFO. In addition, all employees are required to follow the
guidelines of the code of conduct and the staff handbook to

keep unpublished inside information strictly confidential.
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COMPANY SECRETARY
The company secretary of the Company, Ms. Ng Suet Yi (“Ms.

Ng”) is a full-time employee of the Company and is
responsible for advising the Board on corporate governance
matters.

During the Year, Ms. Ng has complied with the relevant

professional training under Rule 3.29 of the Listing Rules.

SHAREHOLDERS' RIGHTS
Convene a Special General Meeting

Pursuant to bye-law 58 of the Company, shareholders holding
at the date of deposit of the requisition not less than one-
tenth of the paid up capital of the Company carrying the right
of voting at general meetings of the Company shall at all
times have the right, by written requisition to the Board or the
secretary of the Company, to require a special general
meeting to be called by the Board for the transaction of any
business or resolution specified in such requisition; and such
meeting shall be held in the form of a physical meeting only
and within two (2) months after the deposit of such
requisition. If within twenty-one (21) days of such deposit the
Board fails to proceed to convene such meeting the
requisitionists may themselves convene such physical meeting
in accordance with the provisions of section 74(3) of the
Companies Act 1981 of Bermuda.

Send Enquiries to the Board

Shareholders may at any time to send their enquiries and

concerns to the Board as follows:

Unit 3808, 38th Floor,

West Tower, Shun Tak Centre,
168-200 Connaught Road Central,
Hong Kong

Telephone (852) 2530 1668
Fax : (852) 2530 1233

Email info@ncgrp.com.hk

Shareholders may also make enquiries with the Board at the

general meetings of the Company.
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SHAREHOLDERS' RIGHTS (continued)

Make Proposals at Shareholders’ Meetings

(i) The procedures for proposing a person for election as a

(i)

director of the Company at shareholders’ meetings are

set out in the “Corporate Governance” section of the

Company's website.

The procedures for putting forward proposals at

shareholders’ meetings are as follows:

(a)

(b)

Shareholders holding not less than one-tenth of the
paid up capital of the Company may submit a
written requisition to propose resolution(s) through

requisition of a special general meeting.

Shareholders holding not less than one-twentieth of
the voting rights or not less than 100 shareholders
of the Company may submit a written requisition to

propose resolution(s) at general meetings.

The written requisition or notice given by the

requisitionist(s) must

@

(b)

©

(d)

state the resolution(s) with respect to the matter
referred to in the proposed resolution or the
business to be dealt with at the shareholders’

meeting;

be signed by the requisitionist(s);

specify the full name and address of the
requisitionist(s), as appear in the Company's share

register of shareholders;

specify the class and number of shares which are
beneficially owned by the requisitionist(s) on the

date of such written requisition or notice; and
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SHAREHOLDERS' RIGHTS (continued)
Make Proposals at Shareholders’ Meetings (continued)

(e) be deposited at the registered office of the Company
with a copy to the Company's head office and
principal place of business in Hong Kong at Unit
3808, 38th Floor, West Tower, Shun Tak Centre,
168-200 Connaught Road Central, Hong Kong for
the attention of the board of directors of the

Company or the company secretary of the Company.

SHAREHOLDERS COMMUNICATION AND INVESTOR
RELATIONS

The Company considers that effective communication with
shareholders is essential for enhancing investor relations and
investor understanding of the Group's business performance
and strategies. The Company endeavours to maintain an on-
going dialogue with shareholders through various means of
communication channels, including annual general meetings
and other general meetings to communicate with them and
encourage their participation. The chairman of the Board and
chairmen of the Board committees are available to answer
questions of the Group's businesses at the general meetings.
The Company's independent auditor also attends the
Company's annual general meetings and addresses queries
from the shareholders relating to the conduct of the audit and
the preparation and content of the independent auditor's

report.

In addition, the Company also communicates to its shareholders
through interim and annual reports, announcements and
circulars. All such reports, announcements and circulars can
also be accessed via websites of the Company and the Stock

Exchange.

The shareholder communication policy has been reviewed by
the Board and considered that the policy was effectively

implemented.
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DIVIDEND POLICY

The Board has adopted a dividend policy (the “Dividend
Policy”) in January 2019.

Pursuant to the Dividend Policy, the Company may declare
and distribute dividends to the shareholders of the Company,
provided that the Group records a profit after tax and that the
declaration and distribution of dividends does not affect the
normal operations of the Group. In deciding whether to
propose a dividend and in determining the dividend amount,
the Board shall take into account, among others, inter alia, the

following factors:

1. the Group's financial results;

2. the Group's actual and future operations and liquidity

position;

3. the Group's expected working capital requirements and

future expansion plans;

4. the retained earnings and distributable reserves of the

Company and each of the members of the Group; and

5. any other factors that the Board may consider

appropriate.

The payment of dividend by the Company is also subject to
any restrictions under the laws of Bermuda, the bye-laws of

the Company and any applicable laws, rules and regulations.

The Dividend Policy will continue to be reviewed from time to
time and there can be no assurance that a dividend will be

proposed or declared in any given period.

The Board does not recommend the payment of a final
dividend for the Year and considers that it is appropriate to
retain the Group's cash reserve for the Group’s operations and

future development.
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CONSTITUTIONAL DOCUMENTS
During the year ended 31 March 2026, there was no change

in the Company's constitutional documents, and these
documents are available on the websites of the Company and

the Stock Exchange.
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ABOUT THIS REPORT

This report provides an update of the environmental, social
and governance (“ESG") of the Group during the period from
1 April 2025 to 31 March 2026 (the “Reporting Year” or
“2026") and is prepared in accordance with the ESG
Reporting Guide under Appendix C2 to the Listing Rules (the
“ESG Report”).

BOARD STATEMENT

The Group is committed to integrating environmental and
social considerations into its long-term value creation strategy.
The board of directors (the “Directors”) of the Company (the
“Board”) maintains ultimate responsibility for the Group's ESG
strategy and reporting. To enhance oversight, the Group has
established an Environmental, Social and Governance
Committee (the “ESG Committee”), which comprises two
executive directors and one independent non-executive
director. The ESG Committee is mandated to assist the Board
in identifying material ESG risks, formulating sustainability
policies, and monitoring performance against ESG targets.
Acting as the bridge between the Board and operational units,
the ESG Committee ensures that sustainability initiatives are
effectively implemented and aligned with the Group's strategic

objectives.

To ensure the effective discharge of its mandate, the ESG
Committee is granted broad authority to access all necessary
information and records from the Group's employees, who are
required to cooperate fully with the ESG Committee's
inquiries. Furthermore, the ESG Committee is empowered to
seek independent professional advice at the Group’s expense
and may invite external expert to provide specialised insights
when necessary. To maintain a high standard of governance,
the Group ensures that the ESG Committee is provided with
sufficient resources and continuous training to uphold the
necessary skills and competencies for informed decision-

making.
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ESG GOVERNANCE STRUCTURE

The ESG Committee is empowered to delegate specific
operational duties to the ESG Working Group, a cross-
functional body comprising department heads and
representatives from key business units. This includes, but is
not limited to, Human Resources and Administration, Finance
and Company Secretarial functions. The ESG Working Group is
vested with the necessary authority and resources to execute
the Group's sustainability initiatives and ensures cohesive data

collection and policy implementation across all departments.

The ESG Committee convenes meeting at least annually, with
additional meetings scheduled as necessary or upon the
request of the Committee chairman. Following each session,
the ESG Committee reviews the work performed by the ESG
Working Group to ensure operational alignment with the
Group's sustainability goals. Subsequently, the ESG Committee
provides formal updates to the Board, reporting on the ESG
Working Group's performance, material ESG risks, progress
update regarding the Group's ESG and climate-related targets

and the overall effectiveness of the Group’s ESG strategy.

Over the past years, the Company has conducted materiality
assessments of ESG issues concerned by its stakeholders, in
which the Board participated in the evaluation, prioritisation,
and management of important ESG issues and put in place an
appropriate and effective ESG risk management and internal
supervision system. The Company has also set environmental
targets associated with its businesses and conducted regular
reviews of the progress of environmental targets. Yet, at this
stage, climate-related performance metrics have not been

incorporated into the Group's remuneration policies.

A more comprehensive review of the Company’s performance

is provided in the Group's ESG Report in the following section.
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REPORTING PRINCIPLES

We have taken the following reporting principles into account

in the ESG report.

Materiality

The ESG Report is structured and based on the materiality of
respectively sustainability issues as assessed and identified
with stakeholder engagement. The Board and the management
regularly review the sustainability issues that are most
significant to our business and operations, and consider the
issues discussed in the ESG Report to be material to the

Group.

Quantitative

The ESG Report provides information on the standards,
methodologies, assumptions and/or calculation tools. Source
of conversion factors used for the reporting of emissions and
energy consumption are mainly referred to the ESG Reporting
Guide.

Balance

The ESG Report provides an unbiased picture of the Group's
performance during the Reporting Year to avoid selections,
omissions, or presentation formats that may in appropriately

affect the decision or judgement made by the report reader.

Consistency
The Group uses consistent methodologies with the prior years
to allow for meaningful comparisons of ESG data and enables

the stakeholders to understand the Group’s performances.

REPORTING BOUNDARY

Unless otherwise stated, information disclosed in the ESG
Report covers the Group's businesses including money
lending, property investment and securities trading for the

Reporting Year.
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STAKEHOLDER ENGAGEMENT

Effective stakeholder engagement is the cornerstone of the
Group's ESG management approach. We actively seek the
views of our internal and external stakeholders to ensure our
sustainability efforts remain aligned with their expectations and
our core business values. This collaborative approach allows
us to refine our ESG strategy and enhance our corporate

accountability. A summary of the stakeholders, topics

RHrESH

BRNBHELRBAEERYE HARE
REBAAMER - RAEEZ KA RI
BROENEL BRRMAVITREERT

FEHAE R ZOERBEBERT - %ZE1EF
FABEEMAZEERRE HE@REAR

B - ﬁﬁ%ﬁﬁﬁ'ﬁﬁ’\]m%ﬁﬁﬁ’\i{ R inE
THEBAMBBRENBENT :

concerned and communication channels are as follows:

Stakeholders
F0E

Stock Exchange

B 22 PT

Government and regulatory
authorities

B M EE

Investors and shareholders

BREEMBRR

Topics concerned

BE R E

«  Compliance of listing rules,
timely and accurate publishing
of announcements
B ETARA R RERE M
flERE

«  Compliance with laws and
regulations
BRI

«  Fulfilment of tax obligation

BT &L

«  Corporate governance

TEER

. Business strategies and
performance
FHEREE MR

. Investment returns
R E @

Communication channels

BERE

+  Meetings, training, workshops,
programs, website updates and

announcements
&3 5l TRy - 5HE
HEBHERAE

+  Government inspections
HfteE

«  Compliance report or questionnaire
ERBEXHES

«  Statutory filings and notification
ETE R KB

0 Tax returns

WK

«  Shareholders’ meetings

&N

+  Annual and interim reports
Fm Rk EmE

«  Announcements and circulars
NS SR

«  Company website

NGIE R
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STAKEHOLDER ENGAGEMENT (continued)

Stakeholders
=)

Customers
®P

Business partners and
suppliers

BEBHIHER

Employees

(=3

Community

ol

Topics concerned
BT EE

*  Quality services

BE R

*  Reasonable price
ABRER

*  Protection of privacy
RETLR

*  Quality of products or services

EmIRGHEER

*  Remuneration and benefit
¥ B K @ A

+  Employee compensation
RE®E

+  Training and development
Bl & R

*  Working hours
TR 8

»  Working environment
TR

+  Environmental protection
RERE

+  Employment
S

+  Helping people in need and
poverty relief

EDEFEENKE

IR - HERELGRE

KO ESRR)

Communication channels

«  Emails and phone
BENER

+  Site visits
BRD

+  Business meetings
L

«  Company website
NGIFENT

+  Business meetings

EEEE

«  Contract and agreements
CRVEE

«  Emails and phone
BERES

+ Interviews with employees
HIEE @ %

«  Employee performance appraisal
BEXRREZ

« Internal meetings
RERE

«  Training and seminars
Bl R g

+  Employee handbook

EEF

«  Email and internal memos
B [ N5 = 8%

«  Suggestion box
BERA

«  Supporting charitable organisations
MRS RS

«  Employees’ voluntary participation in
community activities
EBEBR2ELREEE

«  Charitable donations
RERE
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MATERIALITY ASSESSMENT

The three steps the Group takes to prepare for the materiality

assessment:

Step One: Identification of Material Issues

With reference to the ESG Reporting Guide issued by the
Stock Exchange and combining factors such as comprehensive
company development strategies, industry development
trends, supervision and capital market requirements etc., to
identify the economic, environmental and social implications
of the Group's businesses, and potential material issues that
may affect the assessment and decision-making of

stakeholders.

Step Two: Determination of Material Issues

The Group collects feedbacks from internal and external
stakeholder representatives through online questionnaire to
understand the priorities of each stakeholder's concerns and
reviews the potential material issues and prioritises them
according to their impacts on the Group's ESG development

and on the stakeholders to map the matrix.

Step Three: Review and Confirmation

The Board is responsible for reviewing and confirming the

assessment results.

As the core business and ESG strategy of the Group is
consistent with that of last year, to ensure comparability of the
data disclosed, the Group also adopted the materiality matrix
of 2025. The Group will continuously improve the ESG
performance to meet the expectation of stakeholders. In the
future, the Group will continue and expand stakeholder
engagement to enhance the materiality analysis, and will
collect a diverse range of stakeholders’ views through various

activities.
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Materiality Matrix

_ EEMIERE
High
= Topics of Less Materiality Topics of Moderate Materiality Topics of High Materiality
BEEEERE PEEESRE BEEESE
Employee Benefits _ :
and Welfare Antl-corrupthD
@Eﬁ@&ﬁﬂ Jiﬁ‘}z
Health and Safety @ @ Equal Opportunity
EEET e o TEHke
Development @
and Training ~ Labour Standards
wRouE ST
4
S
S
= bR Product Responsibility
~ 5 Use of Resources EREE
= Nm EiRER
n
2 ﬁ ® Community @ Supply Chain Management
S : Investment HIERERE
a%ﬂﬂ The Environment and ° 05
= Natural Resources ) HERA
= EERAKER  Cimate
Change
RIREE
Emissions
HE
L?&W Impact to Business HLgh
HEBHTE =
Topics of High Materiality «  Labour Standards Employee Benefits and Welfare
SEEEHRE LT 28| & B 158 KRAEA
+  Health and Safety Equal Opportunity
RERL 2 FE®E
«  Development and Training Anti-corruption
i B RE=S

Topics of Moderate Materiality .

TEEERS

Topics of Less Materiality .

BREEEZE

Product Responsibility
EmET
Use of Resources

BIRfER

Emissions

HEIR

The Environment and Natural
Resources

RENMBAER

Community Investment
HERERE

Supply Chain Management
e g e e

Climate Change
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ENVIRONMENTAL

Emissions

The Group commits to fully endorsing all government
initiatives to execute the 14th Five-Year Plan and the “carbon
neutrality” policy, aiming to contribute to global climate

objectives in collaboration with other enterprises.

RIB
BErR W
N E 1P

EENTHBRTRITE T HERTF

REIR AN BRNSRGERE sEER
EEAE  REREHRIRBFIELER -

The Group's air and greenhouse gas (“GHG") emissions data AEBERBEFER S _AFENER L
during the Reporting Year and the year 2025 are as follows: BEREB(RAERED BEMEENT
Unit 2026 2025
Bfr —EBIAE “Z_AF
Air Emissions
B8 R BE R
Nitrogen Oxides (NO,) kg 1.72 2.00
ARAty T
Sulphur Oxides (SO,) kg 0.04 0.05
meafy TR
Particulate Matter (PM) kg 0.13 0.15
7 RERL TR
GHG Emissions
BEREHER
Scope 1: Direct emissions tCO,e 6.51 7.31
HE RN WE LR E &
Scope 2: Indirect emissions tCO,e 92.35 75.32
E2 - BEHENR W —SELIREE
Scope 3: Other indirect emissions tCO.e 10.89 =
#HE3 - AhREEBER WE— iR E &
Total emissions tCOe 109.75 82.63
B M| tiRE 2
Greenhouse gas intensity (per employee) tCO.,e 3.66 2.58

BERERE (BRER) M-S tmES
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ENVIRONMENTAL (continued)

Emissions (continued)

Notes:

1. Scope 1 refers to the direct emissions from vehicles that are

owned by the Group.

2. Scope 2 refers to the indirect emissions resulting from the

generation of purchased electricity consumed by the Group.

3. Scope 3 refers to the other indirect emissions from business air

travel.

4. The emission factors used are based on the requirements in
“How to prepare an ESG report — Appendix 2: Reporting

Guidance on Environmental KPIs" issued by the Stock Exchange.

We have adopted energy saving initiatives mentioned in the

section “Use of Resources” of the ESG Report.

In long term, the Group has set target to support the 14th
Five-Year Plan and strive towards carbon neutrality by 2050.
Besides, with 2025 as the base year, the Group aims at
reducing 5% GHG emissions intensity by 2030. The target
covers Scope 1 and Scope 2 emissions. The Group calculates
GHG emission intensity data in tCO,e/employee annually to
ensure it is on track. The target applies to all businesses of the
Group. The Group will strengthen the current target by
referencing a sectoral decarbonisation approach, industry-
based metrics and the latest international climate change
agreement and obtaining validation by a third party. In the
future, the Group may consider buying credible carbon credits,

prioritising carbon removal projects to offset its emissions.
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ENVIRONMENTAL (continued)
Emissions (continued)
Hazardous and non-hazardous wastes

With 2025 as the base year, the Group aims at reducing 5%
non-hazardous wastes intensity by 2030. To achieve the
target, the Group has implemented following measures to

manage waste effectively.

The Group is dedicated to minimising its environmental
footprint through robust waste management strategies
centered on reduction and responsible disposal. For hazardous
waste generated from office operations, such as printer toner
cartridges, we maintain strict inventory controls and engage
licensed third-party collectors to ensure compliance with
applicable environmental laws and regulations. Regarding non-
hazardous waste, the Group actively promotes a paperless
culture; in 2026, we generated approximately 0.63 tonnes of
waste paper (2025: 1.05 tonnes), all of which was handled
by specialised recycling partners. We continue to monitor
these metrics to identify further opportunities for waste

diversion and resource recovery.

Due to the Group's nature of businesses, it is not aware of
any non-compliance of laws and regulations that have a
significant impact on the Group relating to air and GHG
emissions, discharges into water and land, and generation of

hazardous and non-hazardous waste.
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ENVIRONMENTAL (continued)
Use of Resources

The Group’s energy and resources consumption data during

the Reporting Year and the year 2025 are as follows:

Unit
B

Direct Energy Consumption

BHRERRHRE

Petrol Litres

H 7t
Intensity (per vehicle) Litres
BE(BWHAE) Pan

Indirect Energy Consumption

i 5 B8 R OH #E

Electricity kWh

BN TELBF
Intensity (per sgq.m. of floor area) kwh
BRE(BYHAZEEE) TR

Resources Consumption

BEIRHE

Paper Tonnes

iR A
Intensity (per employee) Tonnes
ZE (BREE) WA

The Group is vigilant to conserve energy, water and resources
as to relieve global concern of resource depletion. Hence, with
2025 as the base year, the Group aims at reducing 5%
energy and resources consumption intensity by 2030. To
achieve the target, we have initiated the following measures to

promote responsible use of resources.

IR - HERELGRE

R (&)

BREA
AEERBEFER-_T-_AFENERR
ARHRBENT

2026 2025
—E-X —E-RE
2,757.03 3,098.80
919.01 1,032.93
234,341.00 163,334.00
212.83 148.34
1.14 1.53

0.04 0.05

REEBEHAER  KNMER  LEREE
BRUERMBNEE At U-_F_RF
REEFE  REBGFENR _ZE=2FH1§8E
REBREREEREESD - RERILERER
BB HITUTER - ARER B EHER
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ENVIRONMENTAL (continued)

Use of Resources (continued)

Electricity consumption

+ The Group advocates employees to switch off idle
lightings, computers, office equipment and air-

conditioning systems when they are not in use.

«  The Group has adopted energy saving practices in its

office building.

«  The traditional fluorescent tubes have been replaced by

LED tubes in the offices from time to time.

Fuel consumption

«  Regular maintenance on the Group's vehicles is carried

out to ensure a high fuel efficiency to reduce emissions.

Water consumption

«  Water saving notices have been posted in pantry to

promote water conservation and usage awareness.

«  Prompt repair and maintenance when there is dripping,

spraying and leaky faucets.

Water consumption of the Group is entirely attributed to
domestic usage in the office building. However, water
consumption expenses are included in the building
management fee, and therefore water consumption record of
the Group was not available. Since the main source of waste
water came from domestic use, the overall level of water

pollution is relatively low.
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ENVIRONMENTAL (continued)
Use of Resources (continued)
Paper consumption

«  The use of digital copies is promoted in the office to save
papers and to recycle envelopes that are used for issuing

internal documents and letters.

«  Double-side printing and copying.

. Electronic means of corporate communications to
shareholders. Shareholders are encouraged to receive
corporate communication documents by using electronic
means through the Company’s website so as to reduce

the paper consumption.

« Increasing the portion of digital marketing tools and

cutting down the paper advertisement.

Packing material consumption
«  The Group, as a non-consumer goods manufacturer, does
not consume any packaging materials in its principal

business.
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ENVIRONMENTAL (continued)
The Environment and Natural Resources

While the Group's core operations have a relatively low
environmental footprint, we remain steadfast in our
commitment to environmental stewardship and resource
efficiency. We adhere to industry best practices and all
applicable environmental legislation, utilising a structured
framework to set, review, and achieve goals related to energy
conservation and waste reduction. Beyond our direct
operations, the Group extends its sustainability mandate to its
financial management; specifically, surplus cash is allocated to
sustainable deposits aligned with the United Nations
Sustainable Development Goals (SDGs). These investments
support global initiatives such as climate action, financial
inclusion and quality education. By integrating environmental
responsibility into both our daily workflows and our financial
strategy, the Group strives to serve as a corporate role model

in the transition towards a sustainable economy.

CLIMATE-RELATED DISCLOSURES
Climate-related Risks and Opportunities

Climate change presents both strategic risks and opportunities
that may impact the Group's financial trajectory. We
systematically evaluate these impacts over defined
timeframes: short-term (<5 years), medium-term (5-20 years)
and long-term (>20 years), to assess their potential to affect
asset valuation and capital allocation. By integrating climate
considerations into our core risk management framework, the
Group identifies vulnerabilities within its value chain while
capitalising on opportunities arising from energy efficiency and
resource circularity, ensuring long-term value creation for our
stakeholders. A comprehensive assessment of these climate-
related risks and opportunities, including their potential
financial and operational impacts on the Group, is detailed in

the table below.
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CLIMATE-RELATED DISCLOSURES (continued) RIZEBAEE (&)
Climate-related Transition Risks 1% A8 B9 55 2L /= B

Effects on value chain

HERENTE

Effects on business model

HEBEANTE

Climate-related transition risks

REEBRERER

Type of transition risks

B R

Policy and legal risk
BR AR R

Technology risk
RS

Reputation risk
BERR

+  Increased carbon pricing
Tk B A

+  Enhanced emissions
reporting obligations
T 9 B B s B A

«  Exposure to litigation
E AR R

+ Substitution of existing
products and services with
lower emissions options
REERRREBEREH
RUBEImA

¢« Unsuccessful investment in
new technologies

R E AR

« Shifts in consumer
preference
HEERTES

*  Increased stakeholder
concern or negative
stakeholder feedback
BHENEIIFHEN
BEREEN

+  Increased regulatory
requirements on carbon
pricing
X EBEE REL M

«  Adoption or deployment of
new practices and
processes for compliance
R BERHEA RN
MWEERE

« New technology
development
B 23 R

+  Adoption or deployment of
new practices and
processes

R BENWERRE

. Negative impacts on
workforce management
and planning
BTEBRERIZAT
-2 |

+  Reduction in capital
availability

EESHD

Anticipated reduction in
demand for high emissions
products and services
EHHSHENE m R R

EXE D

Anticipated reduction in
demand for high emissions
goods/services
BRHRERER/ RSN
FRRD

Decreased production
capacity from stigmatised
suppliers
BEXAMMEREERS
T
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CLIMATE-RELATED DISCLOSURES (continued)

HwE

Climate-related Physical Risks

Type of physical risks
MEE K85

Acute risk

=R R

Chronic risk
121 R R

Climate-related physical risks

REEBNERR

Increased severity of
extreme weather events
BRAREHNRERE
il

Rising mean temperatures
FHRR LT
Rising sea levels

BEE L

Climate-related Opportunities

Type of opportunities
KEER

Resource efficiency

ERAMEK

Climate-related opportunities

RIREERE

Use of more efficient
modes of transport
EREAREMNEHER
Use of recycling

ERE YR

Reduced water usage and
consumption

MY RKEREKE

RIZEBERE (&)

SRR A B 22 L B

Effects on business model

Negative impacts on the
workforce
BEIVEEZE
Inadequate utilities supply

RERMBHET E

RIREBAHKE

Effects on business model

HEBERANTE

Efficiency gains

R

Benefits to workforce
management and planning
BEIERRAZNGSE

Effects on value chain

HERENY

Lower sales/output due to
business disruption
AEBTESHHER/
EETRE

Anticipated reduction in
availability of insurance on
assets in “high-risk" locations
B[ SRR HEEEST]
R TR

Effects on value chain

HEEENYE

Anticipated reputational
benefits resulting in
increased demand for
goods/services
ERBREHREERY
Em/ RIBHEKIEN
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RIZEBEKE (&)
RIZEEKE (K)

CLIMATE-RELATED DISCLOSURES (continued)

Climate-related Opportunities (continued)

Type of opportunities Climate-related opportunities Effects on business model Effects on value chain

B SR REHERA HEREANTE HEEENTE
Market . Access to new markets . Access to new and . Access to new and more
% EAFTS emerging markets (e.g. efficient suppliers

Use of public-sector
incentives

MR HEFIRBEE
Access to new assets and
locations needing

insurance coverage

partnerships with
governments and banks)
N R B 5 (I
B RRITR B
BE)

Diversification of financial

ERFERBRBEMN assets
& E i 2 SREESZ L

BREE AN HELER

Strategy and Decision-making

The Group recognises that climate-related risks and
opportunities are not merely environmental issues but
fundamental strategic drivers that influence our business

model and long-term value creation.

During the Reporting Year, the Group's core business model
remained stable, as our current operational framework
continues to meet existing regulatory requirements and market
demands. Based on our preliminary climate risk assessment,
we have concluded that no immediate structural changes to
our business model are required at this stage to maintain
operational continuity. However, we remain vigilant to the
evolving legal and policy landscapes that may necessitate

strategic adjustments in the future.

REE MR K
AEEEBIREEERRNEENMERR
BEd ERPELMANEBRARAER
HEENEARBERES N -

REEFE ARENROEBRAERR
o RARHEEMEERBREZEIRAE
ERERTHHR - RIBERFNY) PR ER
RErfh  RASLER RREREREZR
BEBEAELERBSEBEE  UER
BEEEN AT WMASHREPIERE
EBRBRERFESR  HERKAIETEE
HR RS R -
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CLIMATE-RELATED DISCLOSURES (continued)
Strategy and Decision-making (continued)

The Group is currently in the foundational stage of developing
a formal climate transition plan. While a comprehensive
transition roadmap has not yet been finalised, we are actively
enhancing our data collection capabilities, particularly regarding
Scope 3 emissions, to ensure that any future transition
strategies are built upon a rigorous, science-based foundation.
Our current focus remains on incremental resource efficiency
and carbon footprint monitoring, which will serve as the
baseline for our forthcoming long-term decarbonisation

targets.

Financial Position, Financial Performance and Cash
Flows

During the Reporting Year, the Group has determined that
climate-related risks and opportunities have had no material
impact on its financial performance or position. Looking
forward, the Group does not anticipate significant climate-
driven impacts on its future cash flows or cost of capital in the
short term. We continue to monitor the evolving regulatory
landscape to evaluate potential long-term effects on financial

performance of the Group.

Climate Resilience

Our climate resilience is monitored through qualitative risk
assessments and historical operational data. The Group is
committed to building its technical capacity and intends to
incorporate formal scenario analysis into future reporting
cycles to ensure our long-term strategy remains robust under

various global warming pathways.

RIZEBERE (&)

KB HIRE (&)
AEBEBAAESEEXRKEREL S EER
RERER BERHARKITEZEMNEE
BARE - ERMEBBIRAHSBKERS
(LEZABBEITHR)  AERERKK
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Biox B AR 8 E EAR o

BBRR  UBRARAESRE
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CLIMATE-RELATED DISCLOSURES (continued)
Risk Management

The Group integrates climate-related risks into its enterprise
risk management framework, ensuring a holistic approach
alongside strategic, financial, and operational risks. Our
systematic assessment process ensures that climate
vulnerabilities — encompassing both physical and transition
risks — are identified, evaluated, and monitored with rigor. To
enhance precision, our methodology utilises pre-defined risk
appetite limits that evaluate risks based on their estimated
likelihood and financial/operational impact. The impact
assessment considers multifaceted factors, including capital
loss, regulatory compliance, reputation and business
continuity. While historical data provides a baseline, the Group
increasingly incorporates forward-looking insights to determine
likelihood scores. Risks exceeding the established appetite
thresholds are prioritised for mitigation and formally escalated
to the ESG Committee and the Board on at least an annual
basis. Furthermore, climate-related opportunities are identified
through proactive stakeholder engagement and market trend
analysis, ensuring sustainability is embedded within our long-

term value creation strategy.

Internal Carbon Price

The Group does not maintain an internal carbon price during
the Reporting Year. Nevertheless, the Group will continuously
monitor the relevant carbon price in the market and the latest
regulations associated with carbon tax to minimise relevant

climate-related risks.

IR - HERELGRE
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CLIMATE-RELATED DISCLOSURES (continued)

Climate-related Transition Risks, Physical Risks,
Opportunities and Capital Deployment

Recognising the importance of financial impact transparency,
the Group continuously evaluates its exposure to climate-
related risks and opportunities. While no specific capital
expenditure or dedicated financing has been earmarked solely
for climate transition during this Reporting Year, necessary
resources are systematically allocated via operational budgets
to support our environmental objectives. The Group has also

not applied industry-based metrics.

SOCIAL
Employment

The Group regards its people as its most vital capital and a
fundamental driver of our competitive advantage. We are
committed to fostering a supportive and inclusive workplace
governed by a comprehensive employee handbook. This
framework ensures high standards across all aspects of the
employee lifecycle, including merit-based recruitment and
promotion, competitive compensation and equitable working
hours and rest periods. Furthermore, we champion a culture
of equality, diversity, and inclusion, with zero tolerance for
discrimination. By providing robust benefits and welfare
programs, we aim to attract, develop and retain the best talent

to support the Group's sustainable growth.

During the Reporting Year, the Group complied with all the
relevant laws, regulations and requirements, including but not
limited to, the Employment Ordinance (Cap. 57), the
Employee's Compensation Ordinance (Cap. 282), the
Mandatory Provident Fund Schemes Ordinance (Cap. 485)
and the Minimum Wage Ordinance (Cap. 608) and did not
find any violations of laws and regulations and requirements

in relation to employment.
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SOCIAL (continued)

Employment (continued)

As at 31 March 2026, the Group had a total number of 30
full-time employees (2025: 32 full-time employees). The key
performance indicators related to the employee structure and
the employee turnover rate for the Reporting Year and the

year 2025 are as follows:

Employee structure EEEE
By gender &R &l 5
Male St
Female gl
By age group RERARE D
Under 30 30BR AT
Aged 30 to 50 305% 2505%
Aged over 50 507% A
By category RER &5
Senior management SRERE
Middle management FREEE
General employees —REE
By geographical region Rt EE D
Hong Kong B

Singapore N

IR - HERELGRE

HE (E)
& (&)
RZZ-_R"F=ZA=+—8 K&EEE&HEE
IR BEEB(ZE_RAF : 3282 BE
8) NBEFER_ZT_RAEEEBES
REREERALENHBEREIEZHOT

’

2026 2025
—EZRE —E-hE
Number of Number of
employees employees

EEAH BE A
11 13
19 19

1 2
12 13
17 17
7 7
14 14
¢ 11
21 23
9 9
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SOCIAL (continued) e (&)
Employment (continued) &8 (/&)
2026 2025
—EAE —T_RHEF
Number of Number of
resigned/ resigned/
retired Turnover retired Turnover
employees rate employees rate
3 339
RkES RIKES
A" R L= A MR e &
(Note) (Note)
(Bt 3E) (M 5E)
Employee turnover rate EERKLLE
By gender g el -
Male S1 7% 0 0%
Female 7 0 0% 6%
By age group RERA RS D
Under 30 30BR A T 0 0% 0 0%
Aged 30 to 50 303% £508% 7% 1 3%
Aged over 50 50k A £ 0 0% 1 3%
By geographical region &R & & 2
Hong Kong HE 7% 6%
Singapore AN 0 0% 0 0%
Note: Turnover rate refers to total number of resigned/retired MHeE : MALRERREFEN S _AFENRN
employees divided by the average number of employees B RKEBRERIUTIOREE AR -

during the Reporting Year and the year 2025.
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SOCIAL (continued)
Employment (continued)
Compensation and dismissal

The Group provides competitive compensation and benefits to
attract and retain talent. Employee remuneration is determined
based on factors such as educational background, experience,
job responsibilities, professional skills, technical expertise and
industry salary benchmarks for similar roles. Dismissal may
occur in cases of serious or repeated disciplinary violations or

conviction of a criminal offense.

Recruitment and promotion

The Group treats all employees equally. Their employment,
remuneration and promotion will not be affected by their
social identities such as ethnicity, race, nationality, gender,
religion, age, sexual orientation, marital status, pregnancy,
disability and political beliefs. The level of compensation of
our employees is reviewed annually in an annual appraisal on
their performance basis, during which process each employee

is given equal opportunity for promotion.

Working hours and rest periods

The Group understands the importance of “work-life balance”
to its employees and adopts five to six days workweek
dependent on level of duty and nature of operations involved
to ensure that the employees have adequate rest. The Group
determines working hours and rest periods for the employees
in line with Employment Ordinance of Hong Kong and
employment contracts with the employees. In addition to
statutory holidays, the employees are also entitled to other
paid holidays including annual leave, sick leave, marriage and
compassionate leave, maternity leave, paternity leave and

compensation leave.
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SOCIAL (continued)
Employment (continued)
Diversity, equal opportunities and anti-discrimination

The Group believes in the power of diversity, as it believes
that a varied workforce is essential to business continuity.
Therefore, the Group is committed to creating and maintaining
an embracing and collaborative workplace culture. The Group
aims to provide equal opportunities in all aspects of
employment and ensure the workplace is free from
discrimination, physical or verbal harassment against any
individual based on race, religion, colour, gender, physical or
mental capability, age, place of origin, marital status and
sexual orientation. The Group also strives to ensure that
complaints, afflictions and concerns, including whistle-blowing,
are dealt with promptly and confidentially. The Group has zero
tolerance for sexual harassment or abuse in the workplace in

any form.

Benefits and welfare

+  Benefits plans maintained by the Group include
mandatory provident fund (“MPF") scheme, medical
insurance, group life insurance, long service reward and

discretionary bonuses.

«  Providing free fruit at work and encouraging our

employees to make healthy food choices.
«  Festive gifts were given to the employees.

«  Birthday celebrations were held for employees from time

to time.

On top of the statutory requirement, the Group makes
voluntary contributions to the MPF to enhance retirement
protection of the employees. The Company and certain
subsidiaries of the Group have received the Good MPF
Employer Awards for several years presented by the

Mandatory Provident Fund Schemes Authority.
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SOCIAL (continued)
Health and Safety

The Group is committed to providing employees a safe,
healthy and hygienic working environment. The following sets
out the practices adopted by the Group in relation to

workplace:

+ Office employees are assigned with individual
workstations. Offices are properly lit and ventilated, kept

clean and tidy with ample space between workstations;

«  Office furniture and fittings are well-maintained and

replaced when necessary;

«  Smoking and drinking alcohol in workplace are strictly
prohibited;

«  Cleaning of air-conditioning systems and disinfection

treatment of carpets are carried out regularly;

« Air defender and purifiers are equipped to protect
environment with antibacterial efficacy and to remove air-

suspended dust and odour;

«  First-aid boxes are set up in the offices;

« The Group supported the employees’ roles and
responsibilities to their families and strives to maintain a
family-friendly work place for our employees. We
welcomed their kids to come to our workplace in case of
any suspension of classes for all secondary schools,
primary schools, kindergartens, child care centres and

special schools;

«  Hand sanitizers are available at the reception areas; and

. Public areas of the offices are cleaned and disinfected

every day.
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SOCIAL (continued)
Health and Safety (continued)

There was no work-related fatality occurred in the Group
during the Reporting Year and the past three years. Apart from
these, there was no lost day due to work-related injury during

the Reporting Year.

Development and Training

The Group recognises that continuous professional
development is a critical catalyst for both individual career
growth and the Group’s overall institutional strength. We are
committed to fostering a culture of lifelong learning by
providing comprehensive support for personal and
professional advancement. Our strategy encompasses a
diverse range of internal initiatives, including specialised
seminars and technical workshops, as well as financial
subsidies for external training programs. By investing in these
training resources, we empower our employees to enhance
their core competencies, drive operational efficiency, and
maintain a competitive edge in an evolving business
landscape. For the Reporting Year, 29 employees (2025: 31
employees) have received training, representing 97% (2025:
97%) of the employees of the Group. A total of 230 training
hours (2025: 195 training hours) were offered to the relevant
employees, of which 66 training hours (2025: 67 training
hours) for male and 164 training hours (2025: 128 training

hours) for female.
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SOCIAL (continued) HE (’)

Development and Training (continued) BREREZI (E)

The percentage of employees received training by gender and RBEFEER T - HEE - RHEHI RER
category for the Reporting Year and the year 2025 are as Z|DWEEFIAE D LAT ¢

follows:

2026 2025
ZEDARF —E-REF
Percentage of Percentage of
employees employees
received training  received training
ZilEEZ XilEE 2
Aot B

By gender 1 1 Bl &l 5
Male S 34 39
Female g 66 61

By category RE R & 5
Senior management SRERE 24 23
Middle management hREIREE 48 45

General employees —REE 28 32
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RIR - HEREGRE

SOCIAL (continued)

Development and Training (continued)

For the Reporting Year, the average training hours per
employee received training was 8 (2025: 6) and the
breakdown of the average training hours per employees

received training based on gender and category are as follows:

By gender Sz E By
Male S
Female gegid

By category RER &5
Senior management SRERE
Middle management hREERE

General employees —RIEE

tE (&)

EEEEENE Y

RBEFE 82X JIBREFHRIEER
8(ZF_AF:6) MTEHRERED
MEEZIIEE FHXIEHABAAMT

2026 2025
—EBCAE —T-RF
Average training  Average training

hours hours

F 19 32 31 B B 15 5 )| B

11 6
10
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SOCIAL (continued)
Labour Standards

The Group adheres to all applicable laws, regulations, and
requirements set by governing authorities, maintaining a strict
policy against the use of child or forced labour. Our
commitment to ethical labour practices is upheld through a
robust recruitment and onboarding framework. The human
resources department conducts rigorous background checks
and thoroughly verifies the identity documentation of all
candidates during the hiring process. These preventive
measures ensure that every employee meets the minimum
legal working age and that all employment is entered into
voluntarily, thereby eliminating the risk of forced labour within
our operations. During the Reporting Year, all the Group's
employees were aged over 18 and no child and forced labour
had been employed (2025: Nil). The Group was not aware of
any material non-compliance with child and forced labour-
related laws and regulations, including but not limited to, the
Employment Ordinance (Cap. 57) and other laws and
regulations relating to employment and labour practices that

would have a significant impact on the Group.
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RIR - HEREGRE

SOCIAL (continued)
Supply Chain Management

The Group mainly engages third party services providers to
provide services such as information technology services,
advertising services, legal and professional services, and also
daily routine office equipment, office supplies, stationery and

printing materials. There was no major procurement involved.

The Group is dedicated to fostering long-term, strategic
partnerships with suppliers who share our commitment to
high-quality standards, environmental stewardship, and
occupational health and safety. Our procurement process
integrates a comprehensive suite of criteria, evaluating
potential partners not only on commercial factors, such as
pricing, quality and service capability, but also on their
environmental and social performance and corporate
credibility. To ensure ongoing alignment with our values, the
Group conducts regular performance evaluations and
maintains a robust monitoring framework to identify and
mitigate environmental and social risks within the supply
chain. By promoting sustainable practices among our business
partners, we strengthen our corporate social responsibility and

enhance the overall resilience of our value chain.

During the Reporting Year, there were 61 suppliers (2025: 59

suppliers) of the Group, all of them are located in Hong Kong.
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SOCIAL (continued)

Product Responsibility

The Group is committed to complying with relevant laws and
regulations concerning health and safety, advertising, labelling,
and privacy in relation to its products and services, while
ensuring effective communication channels for addressing
concerns and resolving issues. As the Group is also conducting
money lending business through holding a money lenders
licence in Hong Kong, the Money Lenders Ordinance (Cap.
163) constitutes a significant influence to the Group’s money

lending business.

During the Reporting Year, there was no non-compliance with
relevant laws and regulations that had a significant impact on
the Group relating to health and safety, advertising, labelling

and privacy matters relating to products and services provided.

Protection of intellectual property rights

The Group values its intangible assets as much as its
tangibles. The Group protects its business against intellectual
property theft by refusing the use of illegal software or
anything without copyright or patents. The Group supports the
use of legal and intangible assets with trademarks while

protecting itself from expose to cybersecurity threats.

Customer privacy protection

We only collect personal data for operational needs and clearly
inform all customers or persons about the intended use of the
data and their rights to review and revise their information. All
collected personal data is treated as confidential and securely
kept and processed only for the purposes of which it had

been collected.

During the Reporting Year, we were not aware of any
significant non-compliance with relevant laws and regulations.
We did not receive any compliant concerning breaches of
clients’ privacy nor we have identified any leak or loss of client

data.
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SOCIAL (continued)
Anti-corruption

The Group upholds the highest standard of corporate
governance, anchored by the principles of integrity,
transparency and accountability. We maintain a zero-tolerance
policy against all forms of financial malpractice, including
bribery, extortion, fraud and money laundering. To ensure an
ethical business environment, our code of conduct strictly
prohibits employees from soliciting or accepting advantages
from colleagues, customers or business partners. Our robust
internal control framework mandates a formal declaration of
interest process, overseen by the human resources
department, to prevent potential conflicts of interest.
Furthermore, the Group provides dedicated whistle-blowing
channels that ensure confidentiality and protection for
informants, reinforcing our commitment to a culture of
uncompromised ethical conduct. During the Reporting Year,
the Group provided internal training on anti-corruption for all

directors and employees of the Company and its subsidiaries.

The Group encourages the reporting of suspected business
irregularities within the Group and provides reporting channels
specifically for this purpose. When suspected wrongdoings,
such as breach of duty, abuse of power and receipts of bribes
are identified, employees should report to senior management
for investigation and verification, as well as other relevant
regulators or to the law enforcement authorities when

necessary.
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Anti-corruption (continued)

To prevent and detect money laundering and terrorist
financing, the Group follows the “Guideline on Anti-Money
Laundering and Counter-Financing of Terrorism” for licensed
money lenders issued by the Companies Registry and has
incorporated policies and procedures in its operations and
credit guidelines and policies, which include procedures for
customer due diligence, enhanced due diligence, reporting of
suspicious transactions, record-keeping and staff training. Any
suspicious case of money laundering or terrorist financing
which comes to the employees’ knowledge would be reported
to the money laundering reporting officer (“MLRO") of the
Group. Taking the relevant information into account, MLRO will
evaluate the suspicious case on a case-by-case basis and
when necessary, will report to the Joint Financial Intelligence

Unit of the Hong Kong Government as soon as practicable.

The Group has complied with all relevant laws and regulations
in respect of anti-corruption, and no legal cases against the
Group in respect of bribery, extortion, fraud and money

laundering have been recorded during the Reporting Year.

Furthermore, the Group encourages its employees to report
alleged malpractices or misconduct through various channels.
The Group has also adopted a whistleblowing policy and
procedures for all levels under the Group. The Group's
whistleblowing policy encourages all internal staff to report
actual or suspected improper conduct, in confidence, to the
Group's executive directors or the Group's audit committee if
the suspected improper conduct involves the Group's

executive directors.

During the Reporting Year, there was no concluded legal case
regarding corrupt practices brought against the Group or our
employees (2025: Nil). The Group endeavours to protect the
whistle-blower from common concerns such as potential
retaliation and is assured that their identity as a whistle-blower

will be kept confidential.
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SOCIAL (continued)
Community Investment

The Group is committed to supporting the public by means of
social participation and donation and putting the best effort
into helping the local communities and people in need
through community services and engagement, social support

and sponsorship programs.

Our approach combines financial philanthropy with employee
volunteerism, encouraging staff to contribute their professional
skills to social causes. By aligning our corporate social
responsibility with our core business values, we strive to
generate measurable social impact and strengthen the long-
term resilience of the communities we serve. During the
Reporting Year, the Group made donations in aggregate of
HK$2,067,000 (2025: HK$63,000) to certain social and
charitable organisations, to support rehabilitation and
community services for the needy and the affected families

from the incident of Wang Fuk Court, Tai Po.

Apart from donation, the Group also actively participated in
various social activities held by well-known organisations

during the Reporting Year, including but not limited to:

Event 1: Flag Day 2025

On 2 August 2025, The Hong Kong Society for Rehabilitation
("HKSR") hosted its Flag Day 2025 in the Hong Kong Island
region. The event aimed to raise funds for HKSR's
rehabilitation and social welfare services supporting people
with disabilities, chronic illnesses, and the elderly, while
promoting awareness of rehabilitation and community
inclusion. Our employees have actively supported the activities

in order to contribute to the community.
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Community Investment (continued)

Event 2: Visited the Cupnoodles Museum Hong Kong

On 30 August 2025, our employees participated the activity
organised by SAHK to accompany the wheelchair users to visit

the Cupnoodles Museum Hong Kong and join the workshop.

By mobilising our corporate volunteer team, including
collaboration with local emergency service volunteer units, the
Group directly supported the promotion of social inclusion and
equal access for vulnerable groups. This initiative not only
addressed the physical mobility challenges faced by participants
but also reinforced the Group's ethos of corporate citizenship.
We remain dedicated to supporting community programs that
dismantle social barriers and enhance the well-being of the

diverse populations within our operational footprint.

Event 3: Charitable Givings Towards the Incident of
Wang Fuk Court, Tai Po

On 26 November 2025, a severe fire broke out at Wang Fuk
Court in Tai Po, New Territories, Hong Kong, resulting in heavy
casualties and left many people homeless. The Group swiftly
fulfilled its corporate social responsibility by donating
HK$2,000,000 to Tung Wah Group of Hospitals and
HK$5,000 to The Hong Kong Council of Social Service,
respectively in December 2025. The funds were specifically
designated for emergency rescue and post-disaster
reconstruction efforts, reflecting the Company's deep concern
for the Hong Kong community and its profound care for the
affected residents, demonstrating the corporate responsibility

to stand together with society in times of difficulty.

In addition, certain companies in the Group have been
awarded for decade the “Caring Company” logo by the Hong
Kong Council of Social Service in recognition of its contribution

to society and serving the community.
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The directors of the Company (the “Directors”) present their
report and the audited financial statements for the year ended
31 March 2026.

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The principal activities of the Company comprise investment
holding and securities trading. The principal activities of its
subsidiaries comprise money lending and property investment.
There were no significant changes in the nature of the Group's

principal activities during the year.

Discussion and analysis of these activities as required by
Schedule 5 to the Hong Kong Companies Ordinance (Chapter
622 of the Laws of Hong Kong), including a fair review of
business and an indication of likely future development in the
Group's businesses, can be found in the section headed
“Management Discussion and Analysis” of this annual report
and note 1 to the consolidated financial statements in this
annual report. Such discussion forms part of this “Report of

the Directors”.

RESULTS AND DIVIDENDS
The Group's loss for the year ended 31 March 2026 and the

Group's financial position at that date are set out in the

financial statements on pages 127 to 264.

The Directors do not recommend the payment of any

dividends in respect of the year.
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SUMMARY FINANCIAL INFORMATION

A summary of the published results and assets, liabilities and
non-controlling interests of the Group for the last five financial
years, as extracted from the audited financial statements and
restated/reclassified as appropriate, is set out on pages 265
and 266. This summary does not form part of the audited

financial statements.

SHARE CAPITAL

There were no movements in the Company's share capital

during the year.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the
Company's bye-laws or the laws of Bermuda, being the
jurisdiction in which the Company is incorporated, which
would oblige the Company to offer new shares on a pro rata

basis to existing shareholders.

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

Neither the Company, nor any of its subsidiaries purchased,
redeemed or sold any of the Company's listed securities

during the year.
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DISTRIBUTABLE RESERVES

As at 31 March 2026, the Company's reserves available for
distribution amounted to HK$680,707,000.

Under the laws of Bermuda, the amount standing to the credit
of the share premium account of the Company of
approximately HK$354,993,000 as at 31 March 2026 may be

distributed in the form of fully paid bonus shares.

Under the Companies Act 1981 of Bermuda (as amended),
the contributed surplus of the Company in the amount of
approximately HK$162,587,000 as at 31 March 2026 is
distributable to shareholders in certain circumstances as

prescribed by section 54 thereof.

CHARITABLE CONTRIBUTIONS

During the year, the Group made charitable contributions
totalling HK$2,067,000.

MAJOR CUSTOMERS AND SUPPLIERS

In the year under review, the aggregate revenue attributable to
the five largest customers accounted for 25% of the Group's
total revenue and the aggregate revenue attributable to the
largest customer accounted for 7% of the Group's total

revenue for the year.

No major suppliers were identified.

None of the Directors or any of their associates or any
shareholders (which, to the best knowledge of the Directors,
own more than 5% of the Company's issued share capital)
had any beneficial interest in the Group’s five largest

customers.
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DIRECTORS

The directors of the Company during the year and up to the

date of this report were:

Executive Directors:

Mr. Ng Wee Keat (Chairman)

Ms. Sio lon Kuan (Deputy Chairman)

Ms. Ng Siew Lang, Linda (Chief Operating Officer)
Ms. Lilian Ng

Ms. Chen Ka Chee

Mr. Yu Wai Man

Ms. Huang Si Teng

Independent Non-executive Directors:
Mr. Cheung Chun Kwok

Mr. Kwan Kai Kin, Kenneth

Mr. Ho Yau Ming

Mr. Wong Steve Cheuk Hung

In accordance with Company's bye-laws 84(1) and 84(2), Ms.
Lilian Ng, Mr. Yu Wai Man, Ms. Huang Si Teng and Mr. Wong
Steve Cheuk Hung will retire by rotation at the forthcoming
annual general meeting and, being eligible, will offer

themselves for re-election.

The Company has received from each of Mr. Cheung Chun
Kwok, Mr. Kwan Kai Kin, Kenneth, Mr. Ho Yau Ming and Mr.
Wong Steve Cheuk Hung an annual confirmation of
independence and as at the date of this report, still considers

them to be independent.
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DIRECTORS' BIOGRAPHIES

(a) Executive Directors

Mr. Ng Wee Keat Chairman of the Company, the
Nomination Committee and the Environmental, Social
and Governance Committee and member of the
Remuneration Committee

Aged 49. Mr. Ng joined the Company as an executive
Director in January 2003 and was appointed as the chief
executive officer of the Company in April 2004. Mr. Ng
was re-designated from the chief executive officer to the
chairman of the Company in March 2012. Mr. Ng is also
the chairman of the Nomination Committee and the
Environmental, Social and Governance Committee and
the member of the Remuneration Committee. Mr. Ng has
also held directorships in various members of the Group
since January 2003. Mr. Ng holds a Bachelor of Arts
degree in Economics awarded by Indiana University
Bloomington. Mr. Ng is a director of Huang Worldwide
Holding Limited (“HWHL"), the immediate holding
company of New Century Investment Pacific Limited
(“NCIPL"), which is the controlling shareholder of the
Company. In addition, Mr. Ng is a director of NCIPL. Mr.
Ng is a younger brother of Ms. Lilian Ng and an elder
brother of Ms. Ng Siew Lang, Linda and Ms. Huang Si
Teng. Mr. Ng is a cousin of Ms. Chen Ka Chee. Mr. Ng is
also a son of Mr. Ng (Huang) Cheow Leng, who is the
settlor and the trustee of a discretionary trust which holds
the entire interest in Huang Group (BVI) Limited, the
ultimate holding company of the Company. Ms. Lilian Ng,
Ms. Ng Siew Lang, Linda, Ms. Huang Si Teng and Ms.
Chen Ka Chee are executive Directors. Mr. Ng did not
hold any directorships in other listed public companies in

the last three years.
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DIRECTORS' BIOGRAPHIES (continued)

(a) Executive Directors (continued)

Ms. Sio lon Kuan Deputy Chairman

Aged 59. Ms. Sio joined the Company as an executive
Director in October 2002 and was appointed as the
deputy chairman of the Company in October 2004. Ms.
Sio has also held directorships in various members of the
Group since August 2000. Ms. Sio has over 31 years of
extensive management experience in various fields
including retailing, property investment, tourism and
entertainment. Ms. Sio is a director of HWHL, the
immediate holding company of NCIPL, which is the
controlling shareholder of the Company. In addition, Ms.
Sio is a director of NCIPL. Ms. Sio is the mother of Ms.
Huang Si Teng, who is an executive Director. Ms. Sio did
not hold any directorships in other listed public companies

in the last three years.

Ms. Ng Siew Lang, Linda Chief Operating Officer

Aged 48. Ms. Ng joined the Company as an executive
Director in June 2003 and was appointed as the chief
operating officer of the Company in October 2004. Ms.
Ng has also held directorships in various members of the
Group since November 2003. Ms. Ng holds a Bachelor of
Arts degree majoring in Telecommunications and a minor
in Computer Science awarded by Indiana University
Bloomington. Ms. Ng brings to the Group experience in
the fields of real estate management, human resource
management and retail operations. Ms. Ng is a younger
sister of Ms. Lilian Ng and Mr. Ng Wee Keat and an elder
sister of Ms. Huang Si Teng. Ms. Ng is a cousin of Ms.
Chen Ka Chee. Ms. Ng is also a daughter of Mr. Ng
(Huang) Cheow Leng, who is the settlor and the trustee
of a discretionary trust which holds the entire interest in
Huang Group (BVI) Limited, the ultimate holding
company of the Company. Ms. Lilian Ng, Mr. Ng Wee
Keat, Ms. Huang Si Teng and Ms. Chen Ka Chee are
executive Directors. Ms. Ng did not hold any directorships

in other listed public companies in the last three years.
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DIRECTORS' BIOGRAPHIES (continued)
(a) Executive Directors (continued)

Ms. Lilian Ng (also known as Ms. Huang Lilian)

Aged 52. Ms. Ng joined the Company as an executive
Director in July 2002. Ms. Ng has also held directorships
in various members of the Group since September 2002.
Ms. Ng holds a Bachelor's degree in Business
Administration awarded by San Francisco State University.
Ms. Ng has extensive experience in real estate
management. Ms. Ng is a director of NCIPL, which is the
controlling shareholder of the Company. Ms. Ng is the
elder sister of Mr. Ng Wee Keat, Ms. Ng Siew Lang, Linda
and Ms. Huang Si Teng. Ms. Ng is a cousin of Ms. Chen
Ka Chee. Ms. Ng is also a daughter of Mr. Ng (Huang)
Cheow Leng, who is the settlor and the trustee of a
discretionary trust which holds the entire interest in
Huang Group (BVI) Limited, the ultimate holding
company of the Company. Mr. Ng Wee Keat, Ms. Ng Siew
Lang, Linda, Ms. Huang Si Teng and Ms. Chen Ka Chee
are executive Directors. Ms. Ng did not hold any
directorships in other listed public companies in the last
three years.

Ms. Chen Ka Chee Member of the Remuneration
Committee and the Nomination Committee

Aged 61. Ms. Chen joined the Company as an executive
Director in May 2000. Ms. Chen is also the member of
the Remuneration Committee and the Nomination
Committee. Ms. Chen has also held directorships in
various members of the Group since August 2000. Ms.
Chen holds a Bachelor of Commerce degree awarded by
Murdoch University and is an associate member of the
Australian Society of Certified Practising Accountants. Ms.
Chen has over 38 years of experience in the accounting
field, including 4 years in auditing. Ms. Chen is a cousin
of Ms. Lilian Ng, Mr. Ng Wee Keat, Ms. Ng Siew Lang,
Linda and Ms. Huang Si Teng. Ms. Chen is also a niece of
Mr. Ng (Huang) Cheow Leng, who is the settlor and the
trustee of a discretionary trust which holds the entire
interest in Huang Group (BVI) Limited, the ultimate
holding company of the Company. Ms. Lilian Ng, Mr. Ng
Wee Keat, Ms. Ng Siew Lang, Linda and Ms. Huang Si
Teng are executive Directors. Ms. Chen did not hold any
directorships in other listed public companies in the last
three years.
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DIRECTORS' BIOGRAPHIES (continued)

(a) Executive Directors (continued)

Mr. Yu Wai Man Member of the Environmental, Social
and Governance Committee

Aged 61. Mr. Yu joined the Company in August 1997
and was an executive Director from October 2004 to
June 2022. Mr. Yu was appointed as an executive
Director in November 2022. Mr. Yu is also the member
of the Environmental, Social and Governance Committee.
Mr. Yu has also held directorships in various members of
the Group since September 1997. Mr. Yu is a fellow
member of both the Association of Chartered Certified
Accountants and the Hong Kong Institute of Certified
Public Accountants and has over 41 years of experience
in the accounting field, including 3 years in external audit
and 2 years in internal audit. Contemporaneously, Mr. Yu
has acquired over 33 years of financial experience in
companies listed in Hong Kong and London. Mr. Yu did
not hold any directorships in other listed public

companies in the last three years.

Ms. Huang Si Teng

Aged 31. Ms. Huang joined the Company as an executive
Director in June 2023. Ms. Huang has also held
directorship in a member of the Group since November
2025. Ms. Huang holds a Bachelor of Arts degree
awarded by the University of the Arts London and a
Master degree awarded by the University College London.
Ms. Huang has over 11 years of property investment and
management experience in Southeast Asia. Ms. Huang is
a younger sister of Ms. Lilian Ng, Mr. Ng Wee Keat and
Ms. Ng Siew Lang, Linda. Ms. Huang is a cousin of Ms.
Chen Ka Chee. Ms. Huang is also a daughter of Ms. Sio
lon Kuan and Mr. Ng (Huang) Cheow Leng, who is the
settlor and the trustee of a discretionary trust which holds
the entire interest in Huang Group (BVI) Limited, the
ultimate holding company of the Company. Ms. Lilian Ng,
Mr. Ng Wee Keat, Ms. Ng Siew Lang, Linda, Ms. Chen Ka
Chee and Ms. Sio lon Kuan are executive Directors. Ms.
Huang did not hold any directorships in other listed
public companies in the last three years.

Annual Report 2026

REPORT OF THE DIRECTORS
EEERE

EEEE (&)
(a) BITEE (&)

REXRERE HERELEZEEHK

ll

s RELAR—ANAELFNANAR
Al YER_ZETMETAE_Z
T _ERNRBEFERTEF -REER
—E_F T REZREIRMTES -
REENMBRE HERERZEEN
B -RELR-NNEFALARTAN
SEZEXBRRCEST - RALERE
BEFEFm g REEQTMAE

BERER  YHESHHITEEREMFR
B HP BRE3FIBES M2FREE
At RE - AR - RAEEEBRIZEE
BRBALET AR M HER - RETE
BE=ZFUEREM ETARRQFEE
EAESB -

2
S

Y

B

ERELZL

3N BRER T _=FRAMAR
ARHERITEE - BELXTH_T_H
F+—ARTALEE-—FBXERRIZ
EE -BATHARIABMAZREX
B2 ERMAKNEEHRERET S
- BHATHRREEZWERERER
FHEBSIFER EXTAEHNE
Tt EHEGREEREFHEZ T 28
KeoBRTREEBZT 2RIk BX
THABEHEZIEREBBEEZX
RoEBBEELS—HEEEGFEZIET
ARGETEA MZEEETHFEEAAA
& 8B A & Huang Group (BVI)
Limitedz 2R - EHAER T BE
BEE BREBXLT  BREBZLTRHE
BEXTRATEST B THBE=ZF
WENEM ETARAAEFEMNES
B e

107




108

New Century Group Hong Kong Limited - $itt K S B EF B E R 2 A
Annual Report 2026 F

REPORT OF THE DIRECTORS

EEERE

DIRECTORS' BIOGRAPHIES (continued) EEERE (&)

(b) Independent Non-executive Directors (b) BYFHITESE
Mr. Cheung Chun Kwok Chairman of the Audit REBEREFCZEERTWNES S L
Committee and the Remuneration Committee and ERIEEZEERIRE HEREARE
member of the Nomination Committee and the =5y
Environmental, Social and Governance Committee
Aged 61. Mr. Cheung joined the Company as an 618% ° REEAR T —_FXAMAR
independent non-executive Director in June 2012 and ARHEBIYIFRTEST AN _F
was appointed as the chairman of the Audit Committee ——HFNAEZEREZEZE G KHH
and the Remuneration Committee in September 2012. ZEGFR REENRREBZEER
Mr. Cheung is also the member of the Nomination RE HBRERZEGNKE - REL
Committee and the Environmental, Social and RBMFHEET BRI SCRBERE W RN
Governance Committee. Mr. Cheung graduated from ARERGUYBEBNREXR - B
Edith Cowan University of Australia and received his —ANZFEEBUAR  ERBIRZ
postgraduate diploma of financial management from the REAREAEMEERE  HREKE
University of London. Since returning to Hong Kong in B RAEERBAERIMAGZIAES
1990, he has been extending international opportunities FTED - BNEFRIAE 2 M Ta &
for Chinese large state-owned and privately-owned ERVBRG 2 MBLIA - REER
enterprises. Mr. Cheung is a Practising Certified Public MEBERSAMITAERARNES (4
Accountant of the Hong Kong Institute of Certified Public BEEEERR) AHRFEEAHEK
Accountants, a Certified Practising Accountant of the BLRBBTENKR REERERER
Australian Society of Certified Practising Accountants and EERBEARBERERER TR
a Certified Tax Adviser of The Taxation Institute of Hong WA e  WEEBEMBRE ¢
Kong. Mr. Cheung is the director of Global CPA (HK) XER BIBMERLERE - RELE
Limited (Representative of Integra International) and has tEEZHBEE SR EEEM
extensive experience in mergers and acquisitions and the BNB & EHENIT IE - SREAESTREME
tax aspect. Mr. Cheung oversees the day-to-day running BEGHMAGR N ERNESTMES
of the finance function and is directly responsible for 2LE BAEBIHIREREERKHD
financial reporting, corporate governance, tax and ZERZEURBRECERLEHE 2H
corporate finance for multi-national companies including REESSEZERFMEREELL - K
state-owned enterprises and listed enterprises. Mr. FEBREERNGHMAGHNEH
Cheung also has extensive international accounting XMEZEEENE - REABE=FUE
experience and has worked in CPA firms in the US and REMETARABEEERNE SR
Australia. Mr. Cheung has served as a member of the B MERARAXKAEERHEMEKER
Small and Medium Practitioners Committee, the Hong A E A AR E M B AL -

Kong Institute of Certified Public Accountants, the
Professional Service Advisory Committee of the Hong
Kong Trade Development Council and International
Committee and a Certified Business Intermediary of the
International Business Brokers Association. Currently, Mr.
Cheung is a member of the Small and Medium
Practitioners Committee of CPA Australia. Mr. Cheung did
not hold any directorships in other listed public
companies in the last three years and any other positions
with the Company or other members of the Group.
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DIRECTORS' BIOGRAPHIES (continued)

(b) Independent Non-executive Directors

(continued)

Mr. Kwan Kai Kin, Kenneth Member of the Audit
Committee, the Remuneration Committee and the
Nomination Committee

Aged 79. Mr. Kwan joined the Company as an
independent non-executive Director in April 2003. Mr.
Kwan is also the member of the Audit Committee, the
Remuneration Committee and the Nomination
Committee. Mr. Kwan holds a Bachelor of Applied
Science degree in Civil Engineering and a Bachelor of
Business Administration degree with Honours from the
University of Toronto and the University of Windsor
respectively. Mr. Kwan has 8 years of experience in the
accounting and tax auditing fields together with over 45
years of experience in the real estate business and
business agent. Mr. Kwan did not hold any directorships
in other listed public companies in the last three years
and any other positions with the Company or other

members of the Group.

Mr. Ho Yau Ming Member of the Audit Committee, the
Remuneration Committee and the Nomination
Committee

Aged 75. Mr. Ho joined the Company as an independent
non-executive Director in April 2003. Mr. Ho is also the
member of the Audit Committee, the Remuneration
Committee and the Nomination Committee. Mr. Ho holds
a Master degree in Finance from the University of
Leicester in England. Mr. Ho had worked in the banking
industry for over 27 years in official and senior executive
positions including The Hongkong and Shanghai Banking
Corporation Limited and Dao Heng Bank Limited. Mr. Ho
did not hold any directorships in other listed public
companies in the last three years and any other positions

with the Company or other members of the Group.
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DIRECTORS' BIOGRAPHIES (continued) EEERE (&)
(b) Independent Non-executive Directors (b) BYFHTES (&)
(continued)
Mr. Wong Steve Cheuk Hung Member of the Audit BESREFEESE HWEZEEESR

Committee, the Remuneration Committee and the
Nomination Committee

Aged 80. Mr. Wong joined the Company as an
independent non-executive Director in June 2023. Mr.
Wong is also the member of the Audit Committee, the
Remuneration Committee and the Nomination
Committee. Mr. Wong completed an advanced level
course in real estate at Ryerson University (currently
known as Toronto Metropolitan University) and was
admitted as Fellow of the Real Estate Institute of Canada.
Mr. Wong is currently a Real Estate Broker and was a
Professional Appraiser with over 58 years of experience
in real estate business. Mr. Wong was qualified and
registered as a Professional Appraiser of Alpha Appraisal
Association of Ontario, Canada and a member of Toronto
Real Estate Board and The International Institute of Public
Appraisers Ltd., Chicago, US. Mr. Wong was a co-founder
of Toronto Chinese Business Association (the
“Association”) in 1968 and was elected as the president
of the Association in 1975. Mr. Wong did not hold any
directorships in other listed public companies in the last
three years and any other positions with the Company or

other members of the Group.
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DIRECTORS' SERVICE CONTRACTS EEZRBEN

As at the date of this report, no Director proposed for re- RAREHE HNEERRBF A EE
election at the forthcoming annual general meeting has a EFEE  BIEEAQRNEERMEA
service contract with the Company or any of its subsidiaries  &F] A AN Al sk E M B A &R — F R4 LEAD
which is not determinable by the Company or its subsidiaries ~ ZB{E A E B EAIMEE Z RS 4 -

within one year without payment of compensation, other than

statutory compensation.



New Century Group Hong Kong Limited -

DIRECTORS' REMUNERATION

Directors' fees are subject to shareholders' approval at general
meetings. Other emoluments are determined by the
Company's board of directors with reference to Directors'
duties, qualifications, experience, level of responsibilities
undertaken, contribution to the Company, prevailing market
conditions and the recommendation of Remuneration
Committee. Further details can be found in note 8 to the

financial statements.

PERMITTED INDEMNITY PROVISION
During the year ended 31 March 2026, a permitted indemnity

provision as defined in the Hong Kong Companies Ordinance
was in force for indemnity liabilities incurred by the Directors

to a third party.

DIRECTORS' INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

No Director nor a connected entity of a Director had a
material interest, either directly or indirectly, in any
transactions, arrangements or contracts of significance to the
business of the Group to which the Company, or any of the
Company’s holding companies, subsidiaries or fellow

subsidiaries was a party during the year.

FHELEEEEETRAA
Annual Report 2026

REPORT OF THE DIRECTORS
EEERE

EEMNE

EZRSBATFRRNBRAS LHER - 7
AEE - HitlemARRAEEEL2EES
ZBE BEF &R MARRK BHAXR
AlZER - BAIMSBEARGINE B 26
BERAMET AL - PHBIANMBER
R TEBA o

EESFHREERX
HE_T-_AF=ZA=+—HILFE A&
BARBEPID TR E 2 AN BEBKRX
B ENERESMAREE =2 2RE
EREME

EEEXRS RSN THNE
B 1%

RAEE HESEXEZCHEERER
HEEELHON— T BARRRHARRE
ER AR -~ M B QR E R E R RN E
M5 ZHEIANTHEEBERENNEZRE
B MEERNKENEBEEANRRE -




112

New Century Group Hong Kong Limited -
Annual Report 2026 F

REPORT OF THE DIRECTORS
EEERE

DIRECTORS' AND CHIEF EXECUTIVE'S INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES

As at 31 March 2026, the interests and short positions of the
Directors and chief executive of the Company in the shares,
underlying shares and debentures of the Company or any of
its associated corporations (within the meaning of Part XV of
the Securities and Futures Ordinance (the “SFO")) as recorded
in the register required to be kept by the Company pursuant
to section 352 of the SFO, or otherwise notified to the
Company and The Stock Exchange of Hong Kong Limited (the
“Hong Kong Stock Exchange”) pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers, were as

follows:

FHELEEEEERLA

EERBEETRAERKRSD  HE
BROKEER 2EERAXR

RZTEZARNF=A=+—H0 ARAIEEFK
RETHA BRAR Bk A EEEE (F
ERBAFRBMERN(BHFRBAE KA
EXVED) 2R HERO REEZTHEE
*Eﬁé%‘#&ﬁﬂ‘éﬂ%ﬁu%3521\7@% A AR
ANAIFREECMAzERERKXE @ IRIE
Lm%éf%?Ai%Lﬂm%x%mﬁ SFAIZ
REMBANG AR REBHERIMER
RA (BB 2R AT ¢

Long positions in ordinary shares of the Company: NERR AL BRCIFE
Number of ordinary shares held,
capacity and nature of interest
REEEREE SOKRESEME
Directly Through Percentage of the
beneficially controlled Beneficiary Company's issued
Directors owned corporation of a trust Total share capital
byl EARARE BT
Bz EEERESR ZEHRE ERZERA i BAZED L
Mr. Ng Wee Keat - 220,192,000 3,556,133,691 3,776,325,691 65.33
BEGESE (Note 2) (Note 3)
(P 7E2) (P =E3)
Ms. Sio lon Kuan 52,000,000 220,192,000  3,556,133,691  3,828,325,691 66.23
mEELL (Note 2) (Note 3)
(P 7E2) (P &E3)
Ms. Ng Siew Lang, Linda - 220,192,000 3,556,133,691 3,776,325,691 65.33
BEERRT (Note 2) (Note 3)
GE») (PH3E3)
Ms. Lilian Ng - 220,192,000 3,556,133,691 3,776,325,691 65.33
BAELL (Note 2) (Note 3)
(KfzE2) (PH5E3)
Ms. Huang Si Teng - - 3,556,133,691 3,556,133,691 61.52
BEaEaTL (Note 3)
(Fff7E3)
Ms. Chen Ka Chee 8,400,000 - - 8,400,000 0.15
RBBLL
Mr. Yu Wai Man 3,360,000 = = 3,360,000 0.06

RIEXEE
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DIRECTORS' AND CHIEF EXECUTIVE'S INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES (continued)

Notes:

1. As at 31 March 2026, the total number of issued shares of the
Company was 5,780,368,705.

2. 220,192,000 shares were held by New Century (Huang's)
Foundation Limited, a company limited by guarantee being a
charitable institution of public character of which Mr. Ng Wee
Keat, Ms. Sio lon Kuan, Ms. Ng Siew Lang, Linda and Ms. Lilian

Ng are members and members of its council of management.

3. 3,556,133,691 shares were held by New Century Investment
Pacific Limited, which is ultimately owned by Huang Group (BVI)
Limited under a discretionary trust of which Mr. Ng Wee Keat,
Ms. Sio lon Kuan, Ms. Ng Siew Lang, Linda, Ms. Lilian Ng and

Ms. Huang Si Teng are the discretionary beneficiaries.

Save as disclosed above, as at 31 March 2026, none of the
Directors and chief executive of the Company had registered
an interest or short position in the shares, underlying shares
or debentures of the Company or any of its associated
corporations that was required to be recorded, pursuant to
section 352 of the SFO, or as otherwise notified to the
Company and the Hong Kong Stock Exchange pursuant to the
Model Code for Securities Transactions by Directors of Listed

Issuers.
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SUBSTANTIAL SHAREHOLDERS' AND OTHER
PERSONS' INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at 31 March 2026, the following interests and short

positions of 5% or more of the issued share capital of the

Company were recorded in the register of interests required to

be kept by the Company pursuant to section 336 of the SFO:

Long positions in ordinary shares of the Company:

Shareholders

R 3R

New Century Investment Pacific Limited

Huang Worldwide Holding Limited

Huang Group (BVI) Limited

Mr. Ng (Huang) Cheow Leng
=RB L

Notes:

Notes

B &

2,4

3,4

1. As at 31 March 2026, the total number of issued shares of the

Company was 5,780,368,705.

2. Huang Group (BVI) Limited is the ultimate holding company of

New Century Investment Pacific Limited. Huang Worldwide

Holding Limited is the immediate holding company of New

Century Investment Pacific Limited. Accordingly, Huang Group
(BVI) Limited and Huang Worldwide Holding Limited were

deemed to be interested in a total of 3,556,133,691 shares.

3. Huang Group (BVI) Limited is held by Mr. Ng (Huang) Cheow

Leng in his capacity as the settlor and the trustee of a

discretionary trust.
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Number of Percentage of the
ordinary Company'’s issued
shares held share capital
EARARE#LT
FEEBERHE REZBED L
3,556,133,691 61.52
3,556,133,691 61.52
3,556,133,691 61.52
4,206,729,691 72.78

B FE

. RZZE-_RE=ZA=+—H AQRIZE%
1T 48 85 55,780,368, 7050% °

2. Huang Group (BVI) LimitedZNew Century
Investment Pacific Limited Z fx 442 R% A 7] °
Huang Worldwide Holding Limited/&New
Century Investment Pacific Limitedz B 45
B A A o Bk - Huang Group (BVI) Limited &
Huang Worldwide Holding Limited %18 4 # &
& #£3,556,133,691IRIR 15 < #E s -

3. Huang Group (BVI) Limiteds & iR i 56 4 A
—EAEREAZETARGTEATOREE -
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SUBSTANTIAL SHAREHOLDERS' AND OTHER
PERSONS' INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES (continued)

Notes: (continued)

4. 3,556,133,691 shares were held by New Century Investment
Pacific Limited. 220,192,000 shares were held by New Century
(Huang's) Foundation Limited while 430,404,000 shares were
held by Mr. Ng (Huang) Cheow Leng. Mr. Ng (Huang) Cheow
Leng is one of the members of New Century (Huang's)
Foundation Limited. Accordingly, Mr. Ng (Huang) Cheow Leng
was deemed to be interested in a total of 4,206,729,691
shares. New Century (Huang's) Foundation Limited is a
company limited by guarantee being a charitable institution of

public character.

Save as disclosed above, as at 31 March 2026, no person
(other than the Directors or chief executive of the Company)
who was recorded in the register of the Company had
interests or short positions in the shares or underlying shares
of the Company which would be required to be disclosed to
the Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO, or recorded in the register required to be
kept by the Company under section 336 of the SFO.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company
and within the knowledge of the Directors, at least 25% of the
Company's total number of issued shares were held by the

public as at the date of this report.
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REPORT OF THE DIRECTORS
EEERE

AUDITOR

Ernst & Young will retire and a resolution for their
reappointment as auditor will be proposed at the forthcoming

annual general meeting.

On behalf of the Board

Ng Wee Keat

Chairman

Hong Kong
16 June 2026
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INDEPENDENT AUDITOR’S REPORT

&L BT R

Ernst & Young ZKEETAI S AT Tel EEE: +852 2846 9888
EY 27/F, One Taikoo Place & &HlI£E Fax {5E.: +852 2868 4432
ﬁﬂ( 979 King's Road REE9795 ey.com

Quarry Bay, Hong Kong

To the shareholders of
New Century Group Hong Kong Limited
(Incorporated in Bermuda with limited liability)

OPINION

We have audited the consolidated financial statements of New
Century Group Hong Kong Limited (the “Company”) and its
subsidiaries (the “Group”) set out on pages 127 to 264,
which comprise the consolidated statement of financial
position as at 31 March 2026, and the consolidated statement
of profit or loss, the consolidated statement of comprehensive
income, the consolidated statement of changes in equity and
the consolidated statement of cash flows for the year then
ended, and notes to the consolidated financial statements,

including material accounting policy information.

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

Kong Companies Ordinance.

Kiydh—BEo7ig

BHELCEETERARIAARRK
(RERZZMELZBHRLE])
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HMEFFIHRFE127F264E W FT 42
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%W#ﬁ%ﬁ@iéﬁ FENHFEER
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117




118

New Century Group Hong Kong Limited - $itt K S B EF B E R 2 A

Annual Report 2026 F

INDEPENDENT AUDITOR’S REPORT
SR BUET R &

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong
Standards on Auditing (“HKSAs") as issued by the HKICPA.
Our responsibilities under those standards are further
described in the Auditor's responsibilities for the audit of the
consolidated financial statements section of our report. We
are independent of the Group in accordance with the
HKICPA's Code of Ethics for Professional Accountants (the
“Code"), as applicable to audits of financial statements of
public interest entities. We have also fulfilled our other ethical
responsibilities in accordance with the Code. We believe that
the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the
consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate
opinion on these matters. For each matter below, our
description of how our audit addressed the matter is provided

in that context.

We have fulfilled the responsibilities described in the Auditor's
responsibilities for the audit of the consolidated financial
statements section of our report, including in relation to these
matters. Accordingly, our audit included the performance of
procedures designed to respond to our assessment of the
risks of material misstatement of the consolidated financial
statements. The results of our audit procedures, including the
procedures performed to address the matters below, provide
the basis for our audit opinion on the accompanying

consolidated financial statements.
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INDEPENDENT AUDITOR’S REPORT
B 3L % BUET R &

KEY AUDIT MATTERS (continued)

REETEE (H)

Key audit matter

HAEETER

How our audit addressed the key audit matter

EMNESFOMEEERETER

Impairment assessment of loan and interest receiva

P& U & 3K R R B R (B R4

bles

As at 31 March 2026, the Group's net loan and
interest receivables amounted to approximately
HK$351,336,000, which represented approximately
19% of the total assets. Provision for impairment
losses on loan and interest receivables under the
expected credit loss (“ECL") model amounted to
approximately HK$28,735,000.

RZZEZAR"F=A=+—H BEEENEREREK
FSFFK) /351,336,000 7T - GREEL19% °
BREAHACEHAEX ((RHERBLRDERX  FHE
WE SR A B8R E B 1R 40 %28,735,0008 7T °

The measurement of ECLs is inherently subjective and
involves significant management judgements and
assumptions regarding the probability of default, loss
given default, historical delinquency ratio of loan and
interest receivables, collateral values and economic
indicators on forward-looking information.
SAAEERGERABRATELAEEHN UK EHE
WEREMEMBAOB X BOBRX FLERXR
b -EHmEE URBESHEEENMELE
BHERNERE A R RE -

We obtained an understanding of the Group's policy
on granting loans to its borrowers and the Group's
credit and impairment assessments including the
related credit control and loan monitoring process. We
evaluated the reasonableness of management's loss
allowance estimates on loan and interest receivables
by examining the information used by management
to form such judgements, including testing the
accuracy of the historical default data, evaluating
whether the historical loss rates are appropriately
adjusted based on current conditions and forward-
looking information and examining the actual losses
recorded during the current financial year and
assessing whether there was an indication of
management bias when recognising loss allowances.
We carried out procedures, on a sample basis, on the
settlement made by borrowers during the year and
their subsequent settlement with reference to the
repayment schedule, and tested the existence and
accuracy for the classification of stages of loan and
interest receivables applied in the ECL model as at
the end of the reporting period. We involved our
internal valuation expert to assist us in reviewing the
valuation methodology and approach adopted by
management in the ECL model. We also considered
the adequacy of disclosures in the consolidated

financial statements.




120

New Century Group Hong Kong Limited -
Annual Report 2026 F

INDEPENDENT AUDITOR’S REPORT
SR BUET R &

KEY AUDIT MATTERS (continued)

FHELEEEEERLA

BRRETEE ()

Key audit matter
BREESSR

How our audit addressed the key audit matter

RMNEFONMEE@ARETSEE

FE & K% R B R E R ()

Impairment assessment of loan and interest receivables (continued)

The accounting policies and disclosures are included
in notes 2.4, 3 and 16 to the consolidated financial
statements.
EASTBRRMBESNGEE M BHRRMF24 3
K16 °
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REETEE (H)

Key audit matter

RREETER

How our audit addressed the key audit matter

EMNEFOMEEERETEE

Estimation of fair value of investment properties

REWMEN D FEEMGS

As at 31 March 2026, investment properties
measured at fair value amounted to approximately
HK$458,840,000, which represented approximately
25% of the total assets, with the corresponding fair
value losses recognised in profit or loss of
approximately HK$35,900,000. The Group engaged
external valuers to perform the valuation for the
investment properties. The valuation process was
inherently subjective, and dependent on a number of
significant unobservable inputs, such as the market
price per square foot, market rent per square foot and
capitalisation rate.

RZZBE_RF=ZA=+—8B U2 TEEFENK
B X4 /458,840,000 T HERBEE D
250 WHEEERABRAFTEEEELD
35,900,000/ 7C - EEESNEEEMEKREMRE
TEE -HEAREAELEFEME YAERFET
BANAEBRGAE IS FIRTSER -
FHRHRAGHEERERNMCEE -

The accounting policies and disclosures are included

in notes 2.4, 3 and 13 to the consolidated financial

statements.
FHASHBREAEEHRNGATBRERMTE24 3
K13 o

We considered the competence, capability and
objectivity of the valuation experts engaged by the
Group. We also obtained an understanding of the work
of the valuation experts. In addition, we evaluated the
appropriateness of the work performed by the valuation
experts. This included assessing the relevance,
completeness and accuracy of the data used as inputs
for the valuation by comparing them to market data if
available, and assessing the relevance of the major
assumptions and methodologies adopted in the
valuation. We also involved our internal valuation
experts to assist us in evaluating the assumptions and
methodologies for the valuation of the investment
properties held by the Group. We also considered the
adequacy of disclosures in the consolidated financial
statements.

HMPEEE ESEMZEENGEERNEN K
REREHM - Hfith THEBMEEZIROIE - i
BAFETHEERMETHNIERTAE -ER
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INDEPENDENT AUDITOR’S REPORT
SR BUET R &

OTHER INFORMATION INCLUDED IN THE ANNUAL
REPORT

The directors of the Company are responsible for the other
information. The other information comprises the information
included in the Annual Report, other than the consolidated

financial statements and our auditor's report thereon.

Our opinion on the consolidated financial statements does not
cover the other information and we do not express any form

of assurance conclusion thereon.

In connection with our audit of the consolidated financial
statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is
materially inconsistent with the consolidated financial
statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material
misstatement of this other information, we are required to

report that fact. We have nothing to report in this regard.

RESPONSIBILITIES OF THE DIRECTORS 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 as issued by the HKICPA and the disclosure
requirements of the Hong Kong Companies Ordinance, and
for such internal control as the directors determine is
necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether

due to fraud or error.
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RESPONSIBILITIES OF THE DIRECTORS FOR THE
CONSOLIDATED FINANCIAL STATEMENTS (continued)

In preparing the consolidated financial statements, the
directors of the Company are responsible for assessing the
Group's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the
going concern basis of accounting unless the directors of the
Company either intend to liquidate the Group or to cease

operations or have no realistic alternative but to do so.

The directors of the Company are assisted by the Audit
Committee in discharging their responsibilities for overseeing

the Group's financial reporting process.

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

Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole are
free from material misstatement, whether due to fraud or
error, and to issue an auditor's report that includes our
opinion. Our report is made solely to you, as a body, in
accordance with section 90 of the Bermuda Companies Act
1981, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for

the contents of this report.

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

financial statements.
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INDEPENDENT AUDITOR’S REPORT

B EZBADIR S
AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF BB MBS e M ERRAEN
THE CONSOLIDATED FINANCIAL STATEMENTS E1E(E)

(continued)

As part of an audit in accordance with HKSAs, we exercise  ERIEEBETERETHEINBRES » &
professional judgement and maintain professional scepticism — @B T ¥ #Il - (RiF T HEEEAEE o
throughout the audit. We also: A IR -

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

control.

«  Obtain an understanding of internal control relevant to -
the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the

Group's internal control.

+  Evaluate the appropriateness of accounting policies used -
and the reasonableness of accounting estimates and

related disclosures made by the directors.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS
(continued)

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

concern.

Evaluate the overall presentation, structure and content of
the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and

events in a manner that achieves fair presentation.

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

solely responsible for our audit opinion.

We communicate with the Audit Committee regarding, among

other matters, the planned scope and timing of the audit and

significant audit findings, including any significant deficiencies

in internal control that we identify during our audit.

FHELEEEEETRAA
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INDEPENDENT AUDITOR’S REPORT
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF
THE CONSOLIDATED FINANCIAL STATEMENTS
(continued)

We also provide the Audit Committee with a statement that
we have complied with relevant ethical requirements regarding
independence and to communicate with them all relationships
and other matters that may reasonably be thought to bear on
our independence, and where applicable, actions taken to

eliminate threats or safeguards applied.

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

communication.

The engagement partner on the audit resulting in this
independent auditor's report is Chau Suet Fung, Dilys
(practising certificate number: P04199).

Ernst & Young

Certified Public Accountants

27/F, One Taikoo Place
979 King's Road
Quarry Bay

Hong Kong

16 June 2026
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

HZEBEER
Year ended 31 March 2026
BE-_ T - F=A=t+—HI-FE

2026 2025
—E-RE —T_RF
Notes HK$'000 HK$'000
B E TR FHAT
REVENUE A 5 66,796 90,263
Other income H At Y A 5 14,290 17,377
Administrative and operating expenses TR REEFRX (44,315) (44,531)
Fair value losses on investment BEME 2 ANTEE
properties BB 13 (35,900) (69,400)
Finance costs BE R A 7 (44) ()
Provision for impairment losses on RKRERRAE  HE
loan and interest receivables, BENKEMmEKER
repossessed assets and REVH EE B
other receivables, net R (21,047) (37,059)
LOSS BEFORE TAX BRBATEE 6 (20,220) (43,352)
Income tax expense FTisHi & M 9 (2,136) (2,671)
LOSS FOR THE YEAR AEEBR (22,356) (46,023)
Attributable to: AR AL FEAS
Owners of the Company AREEB A (28,460) (55,659)
Non-controlling interests TR = 6,104 9,636
(22,356) (46,023)
LOSS PER SHARE ATTRIBUTABLE TO KATLERRE
ORDINARY EQUITY HOLDERS OF REAEBLEEBR
THE COMPANY BE 11
Basic =R HK(0.49) centi®&{li  HK(0.96) cent/ll

Diluted &5 HK(0.49) centi®fli  HK(0.96) cent’ Il
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

SEEEWMER

Year ended 31 March 2026
BE-_ T - "F=ZA=+—HIFE

2026 2025
—EC-RX —T_RfF
HK$'000 HK$'000
TERT FHET
LOSS FOR THE YEAR AEEEE (22,356) (46,023)
OTHER COMPREHENSIVE INCOME/ Htt2mEKE
(LOSS) (E#8)
Other comprehensive income/(loss) that LA 7& Hi f&) A 88 & %7
may be reclassified to profit or loss DEEEREEAM
in subsequent periods: 2EWE(EE)
Exchange differences on translation of BMERIMEERTE
foreign operations EAENERZ5E 9,804 (365)
Other comprehensive income that will LA BT g =5
not be reclassified to profit or loss SERERMEM
in subsequent periods: PHEHKE
Change in fair value of an BERRATEE
equity investment designated ST AHAM 2 E WS
at fair value through other HRR IR E AT
comprehensive income EEE 671 87
OTHER COMPREHENSIVE INCOME/ rEEHMBR2EERE
(LOSS) FOR THE YEAR, NET OF TAX (E18) - HMBRBIR 10,475 (278)
TOTAL COMPREHENSIVE LOSS AFEERXHER
FOR THE YEAR w5 (11,881) (46,301)
Attributable to: AT AL
Owners of the Company ZIN/NEIE =N (17,985) (55,937)
Non-controlling interests FEE AR 6,104 9,636

(11,881) (46,301)




NON-CURRENT ASSETS
Property, plant and equipment
Investment properties
Equity investment designated
at fair value through other
comprehensive income
Prepayments and
other receivables
Loan receivables
Deferred tax assets

Total non-current assets

CURRENT ASSETS

Lease receivables

Amounts due from
security brokers

Prepayments, deposits and
other receivables

Loan and interest receivables

Repossessed assets

Equity investments at fair value
through profit or loss

Tax recoverable

Cash and cash equivalents

Total current assets

CURRENT LIABILITIES

Accruals, other payables and
deposits received

Lease liabilities

Tax payable

Due to the intermediate
holding company

Total current liabilities
NET CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

New Century Group Hong Kong Limited - $Ttt K S EEF B E R 2 7

Annual Report 2026

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Notes
B 5
IRBEE
Y - B & E 12
BEMHE 13
EEAEAFER
STAE M2 mE R
AR I E 14
AR RIE R
H A I BR 3R 15
R E R 16
EEFRLIE & E 23
EMENEERT
REBEE
FE U AR & 30 17
FEURE 5 48 T Y
MIE 18
ERRE - - Ze Rk
A I BR 3R 15
EWE R KT E 16
HEEE 19
WAFEERTA
B RERE 20
B EE A
ReMREEEY 21
MBEEER
REAE
FEETRE - b
R RBERIZRS 22
HEAE 12
FE S Fi 18
FEA R BERA A
b @] 29(b)
MBI BEES
REEETFE
BEERRE

&8E

HFEMBIRRET
31 March 2026
—E-_RE=ZA=+—H

2026 2025
ZECRE = s
HK$'000 HK$'000
THExT FAT
103,083 108,348
458,840 485,560
4,105 3,434
432 453
53,724 71,446
5,058 7,534
625,242 676,775
1,944 1,057
3,683 13,583
7,574 9,993
297,612 505,892
38,728 88,249
25,120 11,424
764 =
819,700 682,206
1,195,125 1,312,404
14,976 8,576
73 83

337 3,318

= 80,000

15,386 91,977
1,179,739 1,220,427
1,804,981 1,897,202
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION (continued)

HFEMBRAE (8)
31 March 2026
—E-_RFE=ZA=+—H

2026 2025
B AE —E_RF
Notes HK$’000 HK$'000
B &E FBT T T
NON-CURRENT LIABILITIES FkRBEE
Deposits received Bz e 22 1,475 1,209
Deferred tax liabilities RIAEFIH B (& 23 15,676 16,209
Lease liabilities HEBE 12 = 73
Total non-current liabilities EmEEEETE 17,151 17,491
Net assets BEFE 1,787,830 1,879,711
EQUITY S
Equity attributable to owners RRREEAEMSL
of the Company Em
Issued capital B TR 24 14,451 14,451
Reserves 8 25 1,473,503 1,491,488
1,487,954 1,505,939
Non-controlling interests R = 299,876 373,772
Total equity AT 1,787,830 1,879,711
Ng Wee Keat Sio lon Kuan
EHEH mOEE
Chairman Deputy Chairman

FE HIEE
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
GREEREEIR

Year ended 31 March 2026

BE-_ T - F=A=t+—HI-FE

Attributable to owners of the Company

KRAEAARG
Share Asset Exchange Non-
Issied  premium  Contributed  revaluation  Fairvalue translation Merger  Retained controlling Total
capital account surplus reserve reserve reserve reserve profits Total  interests equity
g&fr R B8 KEEff ATRE Ei aff #E F2R 3]

k& REE Ba fife fife % fif & aif B 45
HKS'000  HKS000  HKS'000  HKS'000  HKS'000  HK$000  HKS'000  HK§'000  HKS'000  HK$000  HKS'000
TEL TR TER TEL TR T T T T TEn TEn

At 1 April 2025 R-E-RFMA-A 14451 354,993 162,587 4,853 2,654 (7,403) (77640) 1051444 1505939 I3 18197
Profitloss) for the year KERREH/ (BB) - - = = = = = (28460)  (28460) 6104 (22356)
Other comprehensive income ~ AFEEfh
for the year: RENE:
Exchange differences on BEENEERT
translation of foreign EEMER
operations 8 - - - - - 9,804 - - 9,804 - 9,804
Change in fir velue of an HERRATER

equly investment designated S AZH2ERE
at far value through other HRERER

comprehensive income AYEEED - - - - 671 - - - 671 - 671

Total comprehensive income/ ~ AEF2EME/

(loss) for the year (BE)Eg - - - - 671 9,804 - (28460)  (17,985) 6104 (11881)
Dividend declared to a REERRE
non-controling shareholder SRS
(note 29() ) (FrE29(@) ) - - - - - - - - - (80000) (80,000
At 31 March 2026 RZB-rE

ZR=t-H 14451 354993 162,587* 4,853 3,305¢ 2401 (T840 1022,984° 1487954 299876 1,787,830

*  These reserve accounts comprise the consolidated reserves of * W ERERDIERGEVBRARPOEES
HK$1,473,503,000 (2025: HK$1,491,488,000) in the W 151,473,503,0008 L (ZE A F:
consolidated statement of financial position. 1,491,488,000/% 7T) °
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (continued)

SEEERSEHR (R)

Year ended 31 March 2026
BE-_ T - "F=ZA=+—HIFE

FHELEEEEERLA

Attributable to owners of the Company

AAREE AR
Share Asset Eichange Non-
lssued ~ premium  Contrbuted  revaluation  Fairvelue  translation Merger ~ Retained controlling Total
capita account surplus resenve fesenve fesenve fesenve profts Totd  interests equiy
BEfT ki3 M AEEff  AYER 3 Gl R iR s
kA& BE% Bh i Bk Bk ik Al ait s &g
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T T T Thn TERL TERL TEn TAL TEx Thn ThT
At 1 April 2024 NZZ-mERA-A 14451 354,993 162,587 4,853 2,567 (7,038) (77640) 1,107,103 1561876 340049 1901925
Profit/(loss) forthe year KERREH/ (B8) - - - - - - - (55659 (55659 9636 (46023)
Other comprehensive income/ A% EE M 2ENE/
(loss) for the year: (B#):
Exchange differences on BERIMIERT
translation of foreign EEMER
operations =8 - - - - - (365) - - (369) - (365)
Change i fair value of an EEARATER
equiy investment designated ~ sFAEM2ERE
at fair value through other HRERES
comprehensive income ATEREY = - - - 87 - - - 87 - 87
Total comprehensive income/  RER2ENE/
(loss) for the year (BB) &% - - - - 87 (369) - (hE9)  (55937) 96% (46301
Deemed capite contibution BB IESERRER L
from & non-controlling HEAR
shareholder (note 29(d)) (Hrr29(d)) - - - - - - - - - 24,087 24,087
At 31 March 2025 RoB-1f
=R=t-H 14451 354,993 162,587 4853 2,654 (7,403) (77640) 1051444 1505939 33772 1879711




CASH FLOWS FROM OPERATING ACTIVITIES
Loss before tax:
Adjustments for:
Finance costs
Bank interest income
Dividend income from equity investments
at fair value through profit or loss
Dividend income from an equity investment
designated at fair value through other
comprehensive income
Depreciation
Fair value gains on equity investments
at fair value through profit or loss,
net
Fair value losses on investment properties
Provision for impairment losses on loan and

interest receivables, repossessed assets and

other receivables, net

Decrease in loan and interest receivables
Decrease/(increase) in lease receivables
and amounts due from security brokers
Decrease/(increase) in prepayments,
deposits and other receivables
Decrease/(increase) in equity investments
at fair value through profit or loss
Decrease/(increase) in repossessed assets
Increase/(decrease) in accruals, other
payables and deposits received

New Century Group Hong Kong Limited - $Ttt K S EEF B E R 2 7
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CONSOLIDATED STATEMENT OF CASH FLOWS
GZERERER

Year ended 31 March 2026
BE-_ T - F=A=t+—HI-FE

REEBZRERE
FRBLATEE
RTIBBEEH AR
REKA
RITHBMA
BRYEEFARZND
R E 2B EBA
EERERYER
ATARM 2 E A
B E 2B EBA
ik
BRVEEFARZND
BERE 2 A FER
Yok - FE
RENEZATEEESRE
EURERRME - £E
BENREMERER
HORE B BB - B E

W E R R E 2D
R E R KR E =R
BORIBZR D,/ ()
BANE - Be RAMER
RRZmD,/ ()
BRAVEESABROBE
REZRD /()
BEBEEZRD, /()
SR - AR ERR K
Bz 2m,/ (i)

2026 2025
ZECXE “T_AhF
HK$'000 HK$'000
TR TET
(20,220) (43,352)
44 2
(14,047) (16,363)
(925) (1,493)
(200) -
5,265 5,262
(2,859) (4,140)
35,900 69,400
21,047 37,059
24,005 46,375
211,944 149,479
9,013 (4,057)
2,151 (1,245)
(10,837) 8,091
42,821 (46,627)
6,623 (3,258)
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FHELEEEEERLA

CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

GZERERER (E)
Year ended 31 March 2026
BE-_ T - "F=ZA=+—HIFE

Cash generated from operations

Interest received

Interest paid

Hong Kong profits tax paid

Overseas tax paid

Dividend income from equity investments
at fair value through profit or loss

Net cash flows from
operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of items of property,
plant and equipment
Dividend income from an equity investment
designated at fair value through
other comprehensive income
Placement of time deposits
Withdrawal of time deposits

Net cash flows from/(used in)
investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Principal portion of lease payments
Interest paid
Dividend paid to a non-controlling shareholder
Decrease in amount due to the
intermediate holding company
New bank loan
Repayment of a bank loan

Net cash flows used in
financing activities

BeXBHRELRE

BIFE

EfME

ENEBMEH

EfBIMER

BRYEEFARZRA
BEREZBREBA

EE IS

ReREFR

REZHZHERE
BENE BHER
RIERE
EERRATERE
AARMEE KSR
BERE 2 BRBBRA
FAEBER
FREUE BT 5

RERSHE/ (FR) 2

ReRngFE

REEZHZHERE
HEMRENAE 2
XHHE

BEZZEE TSN E)
BN EZRAREALZ
o

HIERITEHN
EERITEN

BERYHARL

HREREFR

2026 2025

“ESAF CTOER

Notes HK$'000 HK$'000
() TET FHT
285,720 148,758

14,047 16,363

™ )

(3,814) (2,437)

(136) (169)

925 1,493

296,735 164,006

12 - (12)
14 200 —
(841,097) (395,397)

835,350 542,384

(5,547) 146,975

30(b) (83) (13)
37) -

(80,000) -

30(b) (80,000) S
10,000 -

(10,000) -

(160,120) (13)
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CONSOLIDATED STATEMENT OF CASH FLOWS (continued)
ﬁéiﬁﬁ}m%% (g)

Year ended 31 March 2026
BE-_ T - F=A=t+—HI-FE

NET INCREASE IN CASH AND CASH
EQUIVALENTS

Cash and cash equivalents
at beginning of year

Effect of foreign exchange rate changes, net

CASH AND CASH EQUIVALENTS
AT END OF YEAR

ANALYSIS OF BALANCES OF CASH AND
CASH EQUIVALENTS
Cash and bank balances
Non-pledged time deposits with
original maturity of less than
three months when acquired
Non-pledged time deposits with
original maturity of more than
three months when acquired

Cash and cash equivalents as stated in the
consolidated statement of financial position
Non-pledged time deposits with
original maturity of more than
three months when acquired

Cash and cash equivalents as stated in the
consolidated statement of cash flows

RERREEENZ
B F
RENZEE R

e ESED
NEEXEEH I FE  F8

RERZBRER
RELEY

RERRESENZ
BRI

Re RRITET
BB R E JE W R
PR=EAZ
EERTERER
BB R E JE W R
BB=AHZ
EERTERER

A MBI R AR
RekBREFEY
AR R Em IR
BE=EAZ
EERTHEK

HERERERAMLN
RekBeEEY

21

2026 2025
—ECRE —E-RF
HK$'000 HK$'000
TET FET
131,068 310,968
586,212 275,270
679 (26)
717,959 586,212
52,992 30,307
664,967 555,905
101,741 95,994
819,700 682,206
(101,741) (95,994)
717,959 586,212

135




New Century Group Hong Kong Limited - $itt K S B EF B E R 2 A
136 Annual Report 2026 %

NOTES TO FINANCIAL STATEMENTS
A5 3R R ML

31 March 2026
—E-_RFE=ZA=+—H

CORPORATE AND GROUP INFORMATION

New Century Group Hong Kong Limited is a limited
liability company incorporated in Bermuda. The registered
office of the Company is located at Clarendon House, 2
Church Street, Hamilton HM 11, Bermuda.

The principal activities of the Company comprise
investment holding and securities trading. The principal
activities of its subsidiaries comprise money lending and

property investment.

The Company is a subsidiary of New Century Investment
Pacific Limited, a company incorporated in the British
Virgin Islands. New Century Investment Pacific Limited is
an indirect wholly owned subsidiary of Huang Group
(BVI) Limited, a company incorporated in the British
Virgin lIslands. In the opinion of the directors, Huang
Group (BVI) Limited, which is beneficially and wholly
owned by a discretionary trust, is the ultimate holding

company of the Company.

ARREEER

L EERBERAGSEARE
MR 2BRRAG e RNRGEZEM
9% =5 j% (i 7 Clarendon House, 2 Church
Street, Hamilton HM 11, Bermuda °

ARRAZIEEBERRREZERNES
BEE -HEMBARZIBEXBEENRE
RYEEE -

XA A ANew Century Investment
Pacific Limited (7 % & g X & & 5 i
FXIZ 2 7)) 2 KiEB ARl - New Century
Investment Pacific Limited/5Huang
Group (BVI) Limited (R R BR X B S+
MLz RaE) zEEE2EMRBLR -
EERR B HEIEEXERREE
# A zHuang Group (BVI) LimitedJi7k

NCIPA- 3 NI



CORPORATE AND GROUP INFORMATION

(continued)

New Century Group Hong Kong Limited -

Information about subsidiaries

FHELEEEEETRAA
Annual Report 2026

NOTES TO FINANCIAL STATEMENTS

Particulars of the Company's principal subsidiaries are as

follows:

Name

a8

ETC Finance Limited
SRBVBEERAT

Gaintech Investment Limited

MEREFRAA

New Century Group HK
Investment Pte. Ltd.

New Century Properties
Investments Limited

MELHERERRAA

Senic Investment Limited

BHEREERAA

Wise Century Investments Limited

EHREBRAA

Place of
incorporation/
operations
ML,

1 1t B

Hong Kong
BE

Hong Kong
B

Singapore

g
Hong Kong
B
Hong Kong
B

Hong Kong
EE

Issued
share capital

BERITRE

HK$700,000,000
700,000,0007 7T

HK$2
28T

S$1
1R T

HK$2
28T

HK$2
2B

HK$1
17T

All of the above principal subsidiaries are indirectly held

by the Company.

The above table lists 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.

BA ¥R R M sE

31 March 2026
—E-_RE=ZA=+—H

RAREEER (&)

MELQRNER
AARETEMBARZHBEOT -

Percentage
of equity attributable Principal
to the Group activities
KEEERL
BEcED TEXK
2026 2025

—E-RE —T-AF

60 60 Money lending
&

100 100  Property investment
NERE

100 100  Property investment
NERE

100 100  Property investment
ES &

100 100  Property investment
NELRE

100 100  Property investment
ESE

AEmAEEXZMBRARHEHARREE
SR

ERAFIZARAMBRARNEZAR
HAEBEARFEEEBERTERHEARN
SEFEETZRRD - BEFTRR - W5
HEMHBRARZHE  RESERT
£ o

137




138

New Century Group Hong Kong Limited -

Annual Report 2026 F

NOTES TO FINANCIAL STATEMENTS
A5 3R R ML

31 March 2026
—E-_RFE=ZA=+—H

ACCOUNTING POLICIES
Basis of preparation

These financial statements have been prepared in
accordance with HKFRS Accounting Standards (which
include all Hong Kong Financial Reporting Standards
("HKFRSs"), Hong Kong Accounting Standards (“HKASs")
and Interpretations) as issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA"), and the
disclosure requirements of the Hong Kong Companies
Ordinance. They have been prepared under the historical
cost convention, except for investment properties, equity
investments at fair value through profit or loss and an
equity investment designated at fair value through other
comprehensive income which have been measured at
fair value. These financial statements are presented in
Hong Kong dollars (“HK$") and all values are rounded to

the nearest thousand except when otherwise indicated.

Basis of consolidation

The consolidated financial statements include the
financial statements of the Company and its subsidiaries
(collectively referred to as the “Group”) for the year
ended 31 March 2026. A subsidiary is an entity
(including a structured entity), directly or indirectly,
controlled by the Company. Control is achieved when the
Group is exposed, or has rights, to variable returns from
its involvement with the investee and has the ability to
affect those returns through its power over the investee
(i.e., existing rights that give the Group the current ability

to direct the relevant activities of the investee).

FHELEEEEERLA

ERTEE

mEEE

AP BHRRIBBEEGFMAE ([E
AEREHRE]) BH2EBMBERS
EAeFEN(BRERMBERBMBERSE
ER([ZEMBHREER]) FTES
AER((FEEFEA] k2B kE
BARAMRPD 2 WBERE MRS - R
BYME BAFEEFABRSNRER
BEREEREAFEEFARMBEZEK
BHHRERE R A FEEFEIN K
IR T IRIE L AR AR BL - R 3F
ZBEHA - AR BHRERAET(ET])
SR - B REMEREAONTIT

.

/'V%é\ngg
EARBRROEADARENEAR

(BRI AEED)BE_T - F=
A=t —BLEFENMBERER -WEA
AEARREEXEEREFNER (2
REBLER) EXAKEAERS2HE
& & 77 6 A8 B8 B AR HE AT Bl SR e A
B EFAAEEER  WHAENERY
WIRETWEN (BIREAEEBAAE
EENTERRETNHEBESNRRE
M) FEZFT DR - BNEUSE I

it
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ACCOUNTING POLICIES (continued)

Basis of preparation (continued)

Basis of consolidation (continued)

Generally, there is a presumption that a majority of voting
rights results in control. When the Company has less than
a majority of the voting or similar rights of an investee,
the Group considers all relevant facts and circumstances
in assessing whether it has power over an investee,

including:

(a) the contractual arrangement with the other vote

holders of the investee;

(b) rights arising from other contractual arrangements;

and

(c) the Group's voting rights and potential voting rights.

The financial statements of the subsidiaries are prepared
for the same reporting period as the Company, using
consistent accounting policies. The results of subsidiaries
are consolidated from the date on which the Group
obtains control, and continue to be consolidated until the

date that such control ceases.

Profit or loss and each component of other comprehensive
income are attributed to the owners of the parent of the
Group and to the non-controlling interests, even if this
results in the non-controlling interests having a deficit
balance. All intra-group assets and liabilities, equity,
income, expenses and cash flows relating to transactions
between members of the Group are eliminated in full on

consolidation.

Annual Report 2026

NOTES TO FINANCIAL STATEMENTS

BAF5 R R P EE

31 March 2026
—E-_RE=ZA=+—H

2. BFBEEK(E)
2.1 MBEE (&)

REREGE)

—RME - HFEAZHRRES T RE
HHE - BEARREBLIRNBERET KRS
BRERORIBUREN  EFGERLE
BHWEETNRENE A5EEEE
FEHRBEENBR B :

() EWERETHMIREFHEANS
Al % 5

(b) HibERZHEENEN &

(0 AEBEHRRENBERRE -

8 BB A B AN 2 B 2 B A Sk B
SHEAR - LRB B S BRR
il o BB A B O AR B AR 5 B R SR
EzBHERs  TEBEFSHMBERT
HEERRL -

BalAtE2mRanSEAXT D 2R
BERAEEGRAEA AKRIFERE
o AMEN SRS BORE RS ER R A
- AEEANLS AR ZEXZEBHN
PMEEERAE #m WA FAXK
ReRnENKREREKRZEUENE -
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NOTES TO FINANCIAL STATEMENTS
A5 3R R ML

31 March 2026
—E-_RFE=ZA=+—H

2.2

ACCOUNTING POLICIES (continued)
Basis of preparation (continued)
Basis of consolidation (continued)

The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control
described above. A change in the ownership interest of a
subsidiary, without a loss of control, is accounted for as

an equity transaction.

If the Group loses control over a subsidiary, it derecognises
the related assets (including goodwill), liabilities, any
non-controlling interest and the exchange translation
reserve; and recognises the fair value of any investment
retained and any resulting surplus or deficit in profit or
loss. The Group's share of components previously
recognised in other comprehensive income is reclassified
to profit or loss or retained profits, as appropriate, on the
same basis as would be required if the Group had
directly disposed of the related assets or liabilities.

Changes in accounting policies and disclosures
The Group has adopted the amendments to HKAS 21

Lack of Exchangeability for the first time for the current
year's financial statements. The Group has not early
adopted any other standard or amendment that has been

issued but is not yet effective.

Amendments to HKAS 21 specify how an entity shall
assess whether a currency is exchangeable into another
currency and how it shall estimate a spot exchange rate
at a measurement date when exchangeability is lacking.
The amendments require disclosures of information that
enable users of financial statements to understand the
impact of a currency not being exchangeable. As the
currencies that the Group had transacted in and the
functional currencies of overseas subsidiaries for
translation into the Group’s presentation currency were
exchangeable, the amendments did not have any impact
on the Group's financial statements.

FHELEEEEERLA

2.2

2R ECR (&)
LA ()
4= A g (4F)

ViZA ===

WMREE RIFRBR XA E IR =

RATEF-—EBEXZRAZ  AAKEES

EMAEERTDAZENRRET - fi

—F'EJWJE Al HAEERLREEHM
BEYKEERE  ABEBEHI K

7%%13?’15?% e

IMRAEE KK T LM B A A &4 H
o OBRIEEREBEE (BERE)
BE - EEERERRERHE I
BREMRERENATEBEREEZ
HRES ZEABHSEAL - REESEA]
R M2 E B D EEE 1
EFHEF AR REBEHN - BE%E
HigEASEERLERMEENERE
Fris& AR o

EXREHBERKE
AREBEARFREMBHRRTPEREAT
BEGFERUE2QIRZEITHZ T4
M AREBREEA KRB EMEME %
8 1) R A R E B BB FT o

FEGENE2IRZ2EFFHER
A ERXBREEREAABRS —

E‘bﬁ%‘ CARERZAIHBENBTR
% ’EQD{T1EQ+Q+EE|EI]EHHHE
1 @ P}E EXRREER  EHBRKRE

REEAHTHREETAHLBOTE - A
RSB X 5 (E 88 B A K8 51 i 88
REBMERAEEINREENINEER
A LBE - BIERTHAREZ M H
RIEBEEAMZE -

D



New Century Group Hong Kong Limited

ACCOUNTING POLICIES (continued)

Issued but not yet effective HKFRS Accounting
Standards

The Group has not applied the following new and
amended HKFRS Accounting Standards, that have been
issued but are not yet effective, in these financial
statements. The Group intends to apply these new and
amended HKFRS Accounting Standards, if applicable,

when they become effective.

HKFRS 18

HKFRS 19 and its
amendments

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS 9

and HKFRS 7

Amendments to HKFRS 10
and HKAS 28

Amendments to HKAS 21

Annual Improvements to

HKFRS Accounting
Standards - Volume 11

L Effective for annual periods beginning on or after 1 January

2026

2 Effective for annual/reporting periods beginning on or after

1 January 2027

3 No mandatory effective date yet determined but available

for adoption

Presentation and Disclosure in
Financial Statements?
Subsidiaries without Public
Accountability: Disclosures?
Amendments to the
Classification and
Measurement of
Financial Instruments'
Contracts Referencing Nature-
dependent Electricity!

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

Translation to a
Hyperinflationary
Presentation Currency?

Amendments to HKFRS T,
HKFRS 7, HKFRS 9, HKFRS
10 and HKAS 7!
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ACCOUNTING POLICIES (continued)

Issued but not yet effective HKFRS Accounting
Standards (continued)

Further information about those HKFRS Accounting
Standards that are expected to be applicable to the

Group is described below.

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 introduces new requirements for presentation
within the statement of profit or loss, including specified
totals and subtotals. Entities are required to classify all
income and expenses within the statement of profit or
loss into one of the five categories: operating, investing,
financing, income taxes and discontinued operations and
to present two new defined subtotals. It also requires
disclosures about management-defined performance
measures in a single note and introduces enhanced
requirements on the grouping (aggregation and
disaggregation) and the location of information in both
the primary financial statements and the notes. Some
requirements previously included in HKAS 1 are moved
to HKAS 8 Accounting Policies, Changes in Accounting
Estimates and Errors, which is renamed as HKAS 8 Basis
of Preparation of Financial Statements. As a consequence
of the issuance of HKFRS 18, limited, but widely
applicable, amendments are made to HKAS 7 Statement
of Cash Flows, HKAS 33 Earnings per Share and HKAS
34 Interim Financial Reporting. In addition, there are
minor consequential amendments to other HKFRS
Accounting Standards. HKFRS 18 and the consequential
amendments to other HKFRS Accounting Standards are
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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New Century Group Hong Kong Limited -

ACCOUNTING POLICIES (continued)

Issued but not yet effective HKFRS Accounting
Standards (continued)

HKFRS 19 allows eligible entities to elect to apply
reduced disclosure requirements while still applying the
recognition, measurement and presentation requirements
in other HKFRS Accounting Standards. To be eligible, at
the end of the reporting period, an entity must be a
subsidiary as defined in HKFRS 10 Consolidated Financial
Statements, cannot have public accountability and must
have a parent (ultimate or intermediate) that prepares
consolidated financial statements available for public use
which comply with HKFRS Accounting Standards or IFRS
Accounting Standards. HKFRS 19 was amended in April
2025 to include IFRS Accounting Standards in the
eligibility criteria for applying the standard. The standard
was further amended in October 2025 to (i) remove
disclosure objectives from HKFRS 19; (ii) reduce the
disclosure requirements relating to supplier finance
arrangements and a specific class of financial liabilities;
and (iii) replace disclosure requirements relating to
management-defined performance measures with a
cross-reference to HKFRS 18 for entities that use these
measures. Earlier application is permitted. As the
Company is a listed company, it is not eligible to elect to
apply HKFRS 19 and its amendments. Some of the
Company's subsidiaries are considering the application of
HKFRS 19 and its amendments in their specified financial

statements.
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ACCOUNTING POLICIES (continued)

Issued but not yet effective HKFRS Accounting
Standards (continued)

Amendments to HKFRS 9 and HKFRS 7 Amendments to
the Classification and Measurement of Financial
Instruments clarify the date on which a financial asset or
financial liability is derecognised and introduce an
accounting policy option to derecognise a financial
liability that is settled through an electronic payment
system before the settlement date if specified criteria are
met. The amendments clarify how to assess the
contractual cash flow characteristics of financial assets
with environmental, social and governance and other
similar contingent features. Moreover, the amendments
clarify the requirements for classifying financial assets
with non-recourse features and contractually linked
instruments. The amendments also include additional
disclosures for investments in equity instruments
designated at fair value through other comprehensive
income and financial instruments with contingent
features. The amendments shall be applied retrospectively
with an adjustment to opening retained profits (or other
component of equity) at the initial application date. Prior
periods are not required to be restated and can only be
restated without the use of hindsight. Earlier application
of either all the amendments at the same time or only
the amendments related to the classification of financial
assets is permitted. The amendments are not expected to
have any significant impact on the Group's financial

statements.
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New Century Group Hong Kong Limited -

ACCOUNTING POLICIES (continued)

Issued but not yet effective HKFRS Accounting
Standards (continued)

Amendments to HKFRS 9 and HKFRS 7 Contracts
Referencing Nature-dependent Electricity clarify the
application of the “own-use” requirements for in-scope
contracts and amend the designation requirements for a
hedged item in a cash flow hedging relationship for in-
scope contracts. The amendments also include additional
disclosures that enable users of financial statements to
understand the effects these contracts have on an entity's
financial performance and future cash flows. The
amendments relating to the own-use exception shall be
applied retrospectively. Prior periods are not required to
be restated and can only be restated without the use of
hindsight. The amendments relating to the hedge
accounting shall be applied prospectively to new hedging
relationships designated on or after the date of initial
application. Earlier application is permitted. The
amendments to HKFRS 9 and HKFRS 7 shall be applied
at the same time. The amendments are not expected to
have any significant impact on the Group's financial

statements.
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ACCOUNTING POLICIES (continued)

Issued but not yet effective HKFRS Accounting
Standards (continued)

Amendments to HKFRS 10 and HKAS 28 address an
inconsistency between the requirements in HKFRS 10
and in HKAS 28 in dealing with the sale or contribution
of assets between an investor and its associate or joint
venture. The amendments require a full recognition of a
gain or loss resulting from a downstream transaction
when the sale or contribution of assets constitutes a
business. For a transaction involving assets that do not
constitute a business, a gain or loss resulting from the
transaction is recognised in the investor's profit or loss
only to the extent of the unrelated investor's interest in
that associate or joint venture. The amendments are to
be applied prospectively. The previous mandatory
effective date of amendments to HKFRS 10 and HKAS 28
was removed by the HKICPA. However, the amendments

are available for adoption now.

Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency require the translation from a
non-hyperinflationary functional currency into a
hyperinflationary presentation currency at the closing rate.
The amendments also require an entity whose functional
currency and presentation currency are the currency of a
hyperinflationary economy to restate the comparative
amounts of a foreign operation whose functional currency
is that of a non-hyperinflationary economy, by applying
the general price index, in accordance with paragraph 34
of HKAS 29 Ffinancial Reporting in Hyperinflationary
Economies, to the foreign operation’s comparative
figures. The amendments introduce certain additional
disclosures. Earlier application is permitted. The
amendments are not expected to have any significant

impact on the Group's financial statements.
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ACCOUNTING POLICIES (continued)

Issued but not yet effective HKFRS Accounting
Standards (continued)

Annual Improvements to HKFRS Accounting Standards —
Volume 117 set out amendments to HKFRS 1, HKFRS 7
(and the accompanying Guidance on implementing
HKFRS 7), HKFRS 9, HKFRS 10 and HKAS 7. Details of
the amendments that are expected to be applicable to

the Group are as follows:

«  HKFRS 7 Financial Instruments: Disclosures: The
amendments have updated certain wording in
paragraph B38 of HKFRS 7 and paragraphs IG1,
IG14 and IG20B of the Guidance on implementing
HKFRS 7 for the purpose of simplification or
achieving consistency with other paragraphs in the
standard and/or with the concepts and terminology
used in other standards. In addition, the amendments
clarify that the Guidance on implementing HKFRS 7
does not necessarily illustrate all the requirements in
the referenced paragraphs of HKFRS 7 nor does it
create additional requirements. Earlier application is
permitted. The amendments are not expected to have
any significant impact on the Group’s financial

statements.
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2. ACCOUNTING POLICIES (continued)

2.3 Issued but not yet effective HKFRS Accounting

Standards (continued)

HKFRS 9 Financial Instruments: The amendments
clarify that when a lessee has determined that a
lease liability has been extinguished in accordance
with HKFRS 9, the lessee is required to apply
paragraph 3.3.3 of HKFRS 9 and recognise any
resulting gain or loss in profit or loss. However, the
amendments do not address how a lessee
distinguishes between a lease modification as
defined in HKFRS 16 and an extinguishment of a
lease liability in accordance with HKFRS 9. In
addition, the amendments have updated certain
wording in paragraph 5.1.3 of HKFRS 9 and
Appendix A of HKFRS 9 to remove potential
confusion. Earlier application is permitted. The
amendments are not expected to have any
significant impact on the Group's financial

statements.

HKFRS 10 Consolidated Financial Statements: The
amendments clarify that the relationship described
in paragraph B74 of HKFRS 10 is just one example
of various relationships that might exist between the
investor and other parties acting as de facto agents
of the investor, which removes the inconsistency
with the requirement in paragraph B73 of HKFRS
10. Earlier application is permitted. The amendments
are not expected to have any significant impact on

the Group's financial statements.

FHELEEEEERLA

2. BFTBEE)
23 ERMEMKRERZEBYBKERS
EREFHER (&)

BEMBRELERFESR2HTA
BRI BRBEERMABBE BN BR
HREAFORETHEEBC MR
B AFABERESM B RS
ERIFE9N E333R  WEBm A
BREMAES 2 W EE -
AT B ET MR P A FE A 1A {a] [&
DEBUMBRELENF 165 EE
MEEEENMEBNBRELERE
IRMMEMKIETHERE - LN
BAEEMBEAVBREELFS
585138 R kA B T HE B
LAUHBRBERE - IREERARAT
B o HEETHASE 2 B ®mE
WEREMERATZE -

%/’%HM‘M& ERE10%AEH
BHE BB EBRBUBRESE
BIZE 1097 & B74ExFﬁLZFa1%D
BREERERREEZTEREAN
Hithh 2 BRI e FER S BB ERL

— @ T EmBk T E2EEFENG
AR FE105REB7IR BT
— WD  REEARATN A

B 5T 12K 08 B 2 B A 9 R S AR £
AEATE -



New Century Group Hong Kong Limited - $Ttt K S EEF B E R 2 7
Annual Report 2026 149

NOTES TO FINANCIAL STATEMENTS

BAF5 R R P EE

31 March 2026
—E-_RE=ZA=+—H

ACCOUNTING POLICIES (continued) 2. EFTBUR (&)

Issued but not yet effective HKFRS Accounting 23 ERMEMRERZEBMBRE

Standards (continued) ZREFER (&)

«  HKAS 7 Statement of Cash Flows: The amendments - BAGHERNFEIRHL TEX
replace the term “cost method” with “at cost” in EERMBR IR E] 2 EHRE
paragraph 37 of HKAS 7 following the prior deletion BRI EB B ERETREITR
of the definition of “cost method". Earlier application R IR —ABRRBEK
is permitted. The amendments are not expected to Kl -RRFERBEAH - EHE
have any impact on the Group's financial R AEENM B HRR L |EMT
statements. 2.

Material accounting policies 24 EESHHXE

Fair value measurement RFEEHE

The Group measures its investment properties and equity AEEEZRREHRRATFEEAER

investments at fair value at the end of each reporting &ﬁ%%&ﬂﬂé&ﬁ NTEEERET

period. Fair value is the price that would be received to PEEAFEBNARFERSH - H

sell an asset or paid to transfer a liability in an orderly —Iﬁﬁﬁﬁﬁ PR B EEB —HEE

transaction between market participants at the FIREfMER A TEBEAEDER
measurement date. The fair value measurement is based HEEENEERABNRZEMRBE
on the presumption that the transaction to sell the asset EXRBENFEMHET  ETHFE
or transfer the liability takes place either in the principal FEMHNBERT E‘J%—MH HEESXA
market for the asset or liability, or in the absence of a BENHENMBSETHRE - TEMH
principal market, in the most advantageous market for (AHBATIH) BE RS EREH#E
the asset or liability. The principal or the most AHTHIS - BEEFBENRFEEDE
advantageous market must be accessible by the Group. RG22 EEEHZEERBBEER

The fair value of an asset or a liability is measured using (RERMS2EENER LB K

the assumptions that market participants would use when A A RITE) IERANRRFE -

pricing the asset or liability, assuming that market

participants act in their economic best interest.

A fair value measurement of a non-financial asset takes FEREENATEEAESZERMS
into account a market participant's ability to generate DEEFBURAREEAZEEER
economic benefits by using the asset in its highest and RERE  NBEBBZEELERER
best use or by selling it to another market participant that NBRAREFERAZEEERRERAEN

would use the asset in its highest and best use. Hih s 2 HEEEE L BERRHNEE S
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ACCOUNTING POLICIES (continued)
Material accounting policies (continued)
Fair value measurement (continued)

The Group uses valuation techniques that are appropriate
in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of
relevant observable inputs and minimising the use of

unobservable inputs.

All assets and liabilities for which fair value is measured
or disclosed in the financial statements are categorised
within the fair value hierarchy, described as follows,
based on the lowest level input that is significant to the
fair value measurement as a whole:

Level 1 — based on quoted prices (unadjusted) in active

markets for identical assets or liabilities

Level 2 — based on valuation techniques for which the
lowest level input that is significant to the fair
value measurement is observable, either directly

or indirectly

Level 3 — based on valuation techniques for which the
lowest level input that is significant to the fair

value measurement is unobservable

For assets and liabilities that are recognised in the
financial statements on a recurring basis, the Group
determines whether transfers have occurred between
levels in the hierarchy by reassessing categorisation
(based on the lowest level input that is significant to the
fair value measurement as a whole) at the end of each

reporting period.
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ACCOUNTING POLICIES (continued)
Material accounting policies (continued)
Impairment of non-financial assets

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

which the asset belongs.

In testing a cash-generating unit for impairment, a portion
of the carrying amount of a corporate asset (e.g., a
headquarters building) is allocated to an individual cash-
generating unit if it can be allocated on a reasonable and
consistent basis or, otherwise, to the smallest group of

cash-generating units.
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ACCOUNTING POLICIES (continued)
Material accounting policies (continued)
Impairment of non-financial assets (continued)

An impairment loss is recognised only if the carrying
amount of an asset exceeds its recoverable amount. In
assessing value in use, the estimated future cash flows
are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of
the time value of money and the risks specific to the
asset. An impairment loss is charged to profit or loss in
the period in which it arises in those expense categories

consistent with the function of the impaired asset.

An assessment is made at the end of each reporting
period as to whether there is an indication that previously
recognised impairment losses may no longer exist or may
have decreased. If such an indication exists, the
recoverable amount is estimated. A previously recognised
impairment loss of an asset other than goodwill is
reversed only if there has been a change in the estimates
used to determine the recoverable amount of that asset,
but not to an amount higher than the carrying amount
that would have been determined (net of any depreciation/
amortisation) had no impairment loss been recognised
for the asset in prior years. A reversal of such an
impairment loss is credited to profit or loss in the period
in which it arises, unless the asset is carried at a revalued
amount, in which case the reversal of the impairment
loss is accounted for in accordance with the relevant

accounting policy for that revalued asset.
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2. ACCOUNTING POLICIES (continued) 2. ERBER (&)
2.4 Material accounting policies (continued) 2.4 EEETTEE ()
Related parties a7
A party is considered to be related to the Group if: WMETAER  — AR AERNEER
7
(a) the party is a person or a close member of that @ ZAR—BATHRZATREZR

person’s family and that person

B RZAL

(i) has control or joint control over the Group; () HASEEBESIEIELR
YT 4
(i) has significant influence over the Group; or (i BAEAEBEEAFEN =%
(iii) is a member of the key management personnel (i) RASKEENAEEE DA
of the Group or of a parent of the Group; FEFEABWNKE
or g,
(b) the party is an entity where any of the following (b) ZHEERAFE U T ERGEME :

conditions applies:

(i) the entity and the Group are members of the () ZELNAEBERR -5
same group; Bk B

(i) one entity is an associate or joint venture of (i) —ERBES—ER(IKE%XS
the other entity (or of a parent, subsidiary or - - 1:0RSa/NC I = I/NG|
fellow subsidiary of the other entity); DACE = VNG DE= o) XN

HEE R

(i) the entity and the Group are joint ventures of (i) ZEBNMAEEHLEERE
the same third party; =THAERA

(iv) one entity is a joint venture of a third entity vy, —BERBEFE=-FHNEEAQH
and the other entity is an associate of the third TES—EBREZE=7H

entity; X /NG|

(v) the entity is a post-employment benefit plan V) ZEBEAASEFHERE
for the benefit of employees of either the BB ERNESRMNM
Group or an entity related to the Group; Eﬁﬁ'\]%ﬁﬂﬂz@ﬂm ﬂ%‘ﬁ‘% :

(vi) the entity is controlled or jointly controlled by (vi) EZE

a person identified in (a);
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2. ACCOUNTING POLICIES (continued)

2.4 Material accounting policies (continued)

Related parties (continued)

(b) the party is an entity where any of the following

conditions applies: (continued)

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

(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

parent of the Group.

Property, plant and equipment and depreciation

Property, plant and equipment are stated at cost less
accumulated depreciation and any impairment losses.
The cost of an item of property, plant and equipment
comprises its purchase price and any directly attributable
costs of bringing the asset to its working condition and

location for its intended use.

Expenditure incurred after items of property, plant and
equipment have been put into operation, such as repairs
and maintenance, is normally charged to profit or loss in
the period in which it is incurred. In situations where the
recognition criteria are satisfied, the expenditure for a
major inspection is capitalised in the carrying amount of
the asset as a replacement. Where significant parts of
property, plant and equipment are required to be
replaced at intervals, the Group recognises such parts as
individual assets with specific useful lives and depreciates

them accordingly.
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ACCOUNTING POLICIES (continued)
Material accounting policies (continued)

Property, plant and equipment and depreciation
(continued)

Depreciation is calculated on the straight-line basis, with
the exception of motor vehicles which are calculated on
the reducing-balance basis, to write off the cost of each
item of property, plant and equipment to its residual
value over its estimated useful life. The principal annual

rates used for this purpose are as follows:

Buildings 2% to 4%
Leasehold improvements 33'/.%
Furniture, fixtures and equipment 10% to 15%
Motor vehicles 20%

Where parts of an item of property, plant and equipment
have different useful lives, the cost of that item is
allocated on a reasonable basis among the parts and
each part is depreciated separately. Residual values,
useful lives and the depreciation method are reviewed,
and adjusted if appropriate, at least at each financial year

end.

An item of property, plant and equipment including any
significant part initially recognised is derecognised upon
disposal or when no future economic benefits are
expected from its use or disposal. Any gain or loss on
disposal or retirement recognised in profit or loss in the
year the asset is derecognised is the difference between
the net sales proceeds and the carrying amount of the

relevant asset.
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ACCOUNTING POLICIES (continued)
Material accounting policies (continued)
Investment properties

Investment properties are interests in land and buildings
held to earn rental income and/or for capital appreciation.
Such properties are measured initially at cost, including
transaction costs. Subsequent to initial recognition,
investment properties are stated at fair value, which
reflects market conditions at the end of the reporting

period.

Gains or losses arising from changes in the fair values of
investment properties are included in profit or loss in the

year in which they arise.

Any gains or losses on the retirement or disposal of an
investment property are recognised in profit or loss in the

year of the retirement or disposal.

For a transfer from investment properties to owner-
occupied properties, the deemed cost of a property for
subsequent accounting is its fair value at the date of
change in use. If a property occupied by the Group as an
owner-occupied property becomes an investment
property, the Group accounts for such property in
accordance with the policy stated under “Property, plant
and equipment and depreciation” for owned property
and/or accounts for such property in accordance with the
policy stated under “Right-of-use assets” for property held
as a right-of-use asset up to the date of change in use,
and any difference at that date between the carrying
amount and the fair value of the property is accounted
for as a revaluation in accordance with the policy stated
under “Property, plant and equipment and depreciation”

above.
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ACCOUNTING POLICIES (continued)
Material accounting policies (continued)
Leases

The Group assesses at contract inception whether a
contract is, or contains, a lease. A contract is, or contains,
a lease if the contract conveys the right to control the use
of an identified asset for a period of time in exchange for

consideration.

Group as a lessee

The Group applies a single recognition and measurement
approach for all leases, except for short-term leases. The
Group recognises lease liabilities to make lease payments
and right-of-use assets representing the right to use the

underlying assets.

(a) Right-of-use assets

Right-of-use assets are recognised at the commencement
date of the lease (that is the date the underlying
asset is available for use). Right-of-use assets are
measured at cost, less accumulated depreciation
and any impairment losses, and adjusted for any
remeasurement of lease liabilities. The cost of right-
of-use assets includes the amount of lease liabilities
recognised, initial direct costs incurred, and lease
payments made at or before the commencement
date less any lease incentives received. Right-of-use
assets are depreciated on a straight-line basis over
the shorter of the lease terms and the estimated
useful lives of the assets as follows:

Leasehold land 23 to 44 years
Buildings 2 years

FHELEEEEETRAA
Annual Report 2026

NOTES TO FINANCIAL STATEMENTS

BAF5 R R P EE

31 March 2026
—E-_RE=ZA=+—H

2. BFBEEK(E)
24 EESRTEBCR (E)

HE

EEHNRGE  AREFHEEHOEER
HEXBEHE - WRENBEE K
By A P9 19 38 1) 2 E {50 R O 22 °hl) LA HER B
RE e REEHREHE -

AEEEBAHA
AEBYHMEHERBE —BRAEME
% EREEER  REEERE
HEEMNKENEERE  URAKRA
MEEFMENEREEE -

(@) EHEEE
EHEHMSA (BHEBEERH#
A B - AE ARERGE A
BE - ERBEEAKAFE I
BERFITFEMBEERE  ARR
BEHERENENEETT
ERAEEENKABREEAEN
BREH BLENTKEERER -
AR E HF 16 B 52 A S HY
MHE R NER YR E
B EHERMEEMGERFEH
REERBEREYEAEEER
RITEWT -

HELH 23F44%F
gF 24

157




158

New Century Group Hong Kong Limited -

Annual Report 2026 F

NOTES TO FINANCIAL STATEMENTS
A5 3R R ML

31 March 2026
—E-_RFE=ZA=+—H

2. ACCOUNTING POLICIES (continued)

2.4 Material accounting policies (continued)

Leases (continued)

Group as a lessee (continued)

(@)

(b)

Right-of-use assets (continued)

If ownership of the leased asset transfers to the
Group by the end of the lease term or the cost
reflects the exercise of a purchase option,
depreciation is calculated using the estimated useful

life of the asset.

Lease liabilities

Lease liabilities are recognised at the commencement
date of the lease at the present value of lease
payments to be made over the lease term. The
lease payments include fixed payments (including
in-substance fixed payments) less any lease
incentives receivable, variable lease payments that
depend on an index or a rate, and amounts
expected to be paid under residual value
guarantees. The lease payments also include the
exercise price of a purchase option reasonably
certain to be exercised by the Group and payments
of penalties for termination of a lease, if the lease
term reflects the Group exercising the option to
terminate the lease. The variable lease payments
that do not depend on an index or a rate are
recognised as an expense in the period in which the

event or condition that triggers the payment occurs.
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2. ACCOUNTING POLICIES (continued) 2. BEFBUCR (#)

2.4 EEETTEUR (&)
HE (%)
KE@EBFEA ()

(b) BEEE )

2.4 Material accounting policies (continued)
Leases (continued)
Group as a lessee (continued)

(b) Lease liabilities (continued)

©

In calculating the present value of lease payments,
the Group uses its incremental borrowing rate at the
lease commencement date because the interest rate
implicit in the lease is not readily determinable. After
the commencement date, the amount of lease
liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made.
In addition, the carrying amount of lease liabilities is
remeasured if there is a modification, a change in
the lease term, a change in lease payments (e.g., a
change to future lease payments resulting from a
change in an index or rate) or a change in
assessment of an option to purchase the underlying

asset.

Short-term leases

The Group applies the short-term lease recognition
exemption to its short-term leases of office space,
car parking spaces, office equipment and public
space (that is those leases that have a lease term of
12 months or less from the commencement date

and do not contain a purchase option).

Lease payments on short-term leases are recognised
as an expense on a straight-line basis over the lease

term.
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ACCOUNTING POLICIES (continued)
Material accounting policies (continued)
Leases (continued)

Group as a lessor

When the Group acts as a lessor, it classifies at lease
inception (or when there is a lease modification) each of

its leases as either an operating lease or a finance lease.

Leases in which the Group does not transfer substantially
all the risks and rewards incidental to ownership of an
asset are classified as operating leases. When a contract
contains lease and non-lease components, the Group
allocates the consideration in the contract to each
component on a relative stand-alone selling price basis.
Rental income is accounted for on a straight-line basis
over the lease term and is included in revenue in profit
or loss due to its operating nature. Initial direct costs
incurred in negotiating and arranging an operating lease
are added to the carrying amount of the leased asset and
recognised over the lease term on the same basis as
rental income. Contingent rents are recognised as

revenue in the period in which they are earned.

Leases that transfer substantially all the risks and rewards
incidental to ownership of an underlying asset to the

lessee are accounted for as finance leases.

Investments and other financial assets

Initial recognition and measurement

Financial assets are classified, at initial recognition, as
subsequently measured at amortised cost, fair value

through other comprehensive income, and fair value

through profit or loss.
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ACCOUNTING POLICIES (continued)

Material accounting policies (continued)
Investments and other financial assets (continued)
Initial recognition and measurement (continued)

The classification of financial assets at initial recognition
depends on the financial asset's contractual cash flow
characteristics and the Group's business model for
managing them. With the exception of lease receivables
that do not contain a significant financing component or
for which the Group has applied the practical expedient
of not adjusting the effect of a significant financing
component, the Group initially measures a financial asset
at its fair value, plus in the case of a financial asset not at

fair value through profit or loss, transaction costs.

In order for a financial asset to be classified and
measured at amortised cost or fair value through other
comprehensive income, it needs to give rise to cash
flows that are solely payments of principal and interest
(“SPPI") on the principal amount outstanding. Financial
assets with cash flows that are not SPPI are classified and
measured at fair value through profit or loss, irrespective

of the business model.
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ACCOUNTING POLICIES (continued)

Material accounting policies (continued)
Investments and other financial assets (continued)
Initial recognition and measurement (continued)

The Group’s business model for managing financial
assets refers to how it manages its financial assets in
order to generate cash flows. The business model
determines whether cash flows will result from collecting
contractual cash flows, selling the financial assets, or
both. Financial assets classified and measured at
amortised cost are held within a business model with the
objective to hold financial assets in order to collect
contractual cash flows, while financial assets classified
and measured at fair value through other comprehensive
income are held within a business model with the
objective of both holding to collect contractual cash flows
and selling. Financial assets which are not held within the
aforementioned business models are classified and

measured at fair value through profit or loss.

Purchases or sales of financial assets that require delivery
of assets within the period generally established by
regulation or convention in the marketplace are
recognised on the trade date, that is, the date that the

Group commits to purchase or sell the asset.

Subsequent measurement

The subsequent measurement of financial assets

depends on their classification as follows:

Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subsequently
measured using the effective interest method and are
subject to impairment. Gains and losses are recognised
in profit or loss when the asset is derecognised, modified

or impaired.
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ACCOUNTING POLICIES (continued)

Material accounting policies (continued)
Investments and other financial assets (continued)
Subsequent measurement (continued)

Financial assets designated at fair value through other

comprehensive income (equity investments)

Upon initial recognition, the Group can elect to classify
irrevocably its equity investments as equity investments
designated at fair value through other comprehensive
income when they meet the definition of equity under
HKAS 32 Financial Instruments: Presentation and are not
held for trading. The classification is determined on an

instrument-by-instrument basis.

Gains and losses on these financial assets are never
recycled to profit or loss. Dividends are recognised as
other income in profit or loss when the right of payment
has been established, except when the Group benefits
from such proceeds as a recovery of part of the cost of
the financial asset, in which case, such gains are recorded
in other comprehensive income. Equity investments
designated at fair value through other comprehensive

income are not subject to impairment assessment.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are
carried in the statement of financial position at fair value

with net changes in fair value recognised in profit or loss.

This category includes equity investments which the
Group had not irrevocably elected to classify at fair value
through other comprehensive income. Dividends on the
equity investments are recognised as revenue in profit or

loss when the right of payment has been established.
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ACCOUNTING POLICIES (continued)

Material accounting policies (continued)
Investments and other financial assets (continued)
Subsequent measurement (continued)

Financial assets at fair value through profit or loss

(continued)

A derivative embedded in a hybrid contract, with a
financial liability or non-financial host, is separated from
the host and accounted for as a separate derivative if the
economic characteristics and risks are not closely related
to the host; a separate instrument with the same terms
as the embedded derivative would meet the definition of
a derivative; and the hybrid contract is not measured at
fair value through profit or loss. Embedded derivatives are
measured at fair value with changes in fair value
recognised in profit or loss. Reassessment occurs if there
is a change in the terms of the contract that significantly

modifies the cash flows.

A derivative embedded within a hybrid contract
containing a financial asset host is not accounted for
separately. The financial asset host together with the
embedded derivative is required to be classified in its
entirety as a financial asset at fair value through profit or

loss.
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ACCOUNTING POLICIES (continued)
Material accounting policies (continued)
Derecognition of financial assets

A financial asset (or, where applicable, a part of a
financial asset or part of a group of similar financial
assets) is primarily derecognised (i.e., removed from the
Group's consolidated statement of financial position)

when:

«  the rights to receive cash flows from the asset have

expired; or

«  the Group has transferred its rights to receive cash
flows from the asset or has assumed an obligation
to pay the received cash flows in full without
material delay to a third party under a “pass-

through” arrangement; and either (a) the Group has

transferred substantially all the risks and rewards of
the asset, or (b) the Group has neither transferred
nor retained substantially all the risks and rewards of

the asset, but has transferred control of the asset.

When the Group has transferred its rights to receive cash
flows from an asset or has entered into a pass-through
arrangement, it evaluates if, and to what extent, it has
retained the risk and rewards of ownership of the asset.
When it has neither transferred nor retained substantially
all the risks and rewards of the asset nor transferred
control of the asset, the Group continues to recognise
the transferred asset to the extent of the Group's
continuing involvement. In that case, the Group also
recognises an associated liability. The transferred asset
and the associated liability are measured on a basis that
reflects the rights and obligations that the Group has

retained.
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ACCOUNTING POLICIES (continued)

Material accounting policies (continued)
Derecognition of financial assets (continued)
Continuing involvement that takes the form of a
guarantee over the transferred asset is measured at the
lower of the original carrying amount of the asset and the

maximum amount of consideration that the Group could

be required to repay.

Impairment of financial assets

The Group recognises an allowance for expected credit
losses (“ECLs") for all debt instruments not held at fair
value through profit or loss. ECLs are based on the
difference between the contractual cash flows due in
accordance with the contract and all the cash flows that
the Group expects to receive, discounted at an
approximation of the original effective interest rate. The
expected cash flows will include cash flows from the sale
of collateral held or other credit enhancements that are

integral to the contractual terms.

General approach

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

ACCOUNTING POLICIES (continued)
Material accounting policies (continued)
Impairment of financial assets (continued)
General approach (continued)

At each reporting date, the Group assesses whether the
credit risk on a financial instrument has increased
significantly since initial recognition. When making the
assessment, the Group compares the risk of a default
occurring on the financial instrument as at the reporting
date with the risk of a default occurring on the financial
instrument as at the date of initial recognition and
considers reasonable and supportable information that is
available without undue cost or effort, including historical
and forward-looking information. The Group considers
that there has been a significant increase in credit risk
when contractual payments are more than 30 days past

due.

The Group considers a financial asset in default when
contractual payments are 90 days past due. However, in
certain cases, the Group may also consider a financial
asset to be in default when internal or external
information indicates that the Group is unlikely to receive
the outstanding contractual amounts in full before taking

into account any credit enhancements held by the Group.

A financial asset is written off when there is no
reasonable expectation of recovering the contractual cash

flows.
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ACCOUNTING POLICIES (continued)

Material accounting policies (continued)

Impairment of financial assets (continued)

General approach (continued)

Financial

assets at amortised cost are subject to

impairment under the general approach and they are

classified within the following stages for measurement of

ECLs except for trade receivables which apply the

simplified approach as detailed below.

Stage 1 —

Stage 2 —

Stage 3 —

Financial instruments for which credit risk has
not increased significantly since initial
recognition and for which the loss allowance is
measured at an amount equal to 12-month
ECLs

Financial instruments for which credit risk has
increased significantly since initial recognition
but that are not credit-impaired financial assets
and for which the loss allowance is measured

at an amount equal to lifetime ECLs

Financial assets that are credit-impaired at the
reporting date (but that are not purchased or
originated credit-impaired) and for which the
loss allowance is measured at an amount

equal to lifetime ECLs
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New Century Group Hong Kong Limited -

ACCOUNTING POLICIES (continued)

Material accounting policies (continued)
Impairment of financial assets (continued)
Simplified approach

For trade receivables that do not contain a significant
financing component or when the Group applies the
practical expedient of not adjusting the effect of a
significant financing component, the Group applies the

Under the

simplified approach, the Group does not track changes in

simplified approach in calculating ECLs.

credit risk, but instead recognises a loss allowance based
on lifetime ECLs at each reporting date. The Group has
established a provision matrix that is based on its
historical credit loss experience, adjusted for forward-
looking factors specific to the debtors and the economic

environment.

For trade receivables that contain a significant financing
component and lease receivables, the Group chooses as
its accounting policy to adopt the simplified approach in

calculating ECLs with policies as described above.

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as
financial liabilities at fair value through profit or loss,
loans and borrowings, payables, or as derivatives
designated as hedging instruments in an effective hedge,

as appropriate.

All financial liabilities are recognised initially at fair value
and, in the case of loans and borrowings and payables,

net of directly attributable transaction costs.
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ACCOUNTING POLICIES (continued)
Material accounting policies (continued)
Financial liabilities (continued)

Initial recognition and measurement (continued)

The Group's financial liabilities include accruals, other
payables and deposits received, lease liabilities and an

amount due to the intermediate holding company.

Subsequent measurement

The subsequent measurement of financial liabilities

depends on their classification as follows:

Financial liabilities at amortised cost (accruals, other
payables and deposits received and an amount due to

the intermediate holding company).

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

through the effective interest rate amortisation process.

Amortised cost is calculated by taking into account any
discount or premium on acquisition and fees or costs
that are an integral part of the effective interest rate. The
effective interest rate amortisation is included in finance

costs in profit or loss.
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New Century Group Hong Kong Limited -

ACCOUNTING POLICIES (continued)
Material accounting policies (continued)
Derecognition of financial liabilities

A financial liability is derecognised when the obligation

under the liability is discharged or cancelled, or expires.

When an existing financial liability is replaced by another
from the same lender on substantially different terms, or
the terms of an existing liability are substantially modified,
such an exchange or modification is treated as a
derecognition of the original liability and a recognition of
a new liability, and the difference between the respective

carrying amounts is recognised in profit or loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the
net amount is reported in the statement of financial
position if there is a currently enforceable legal right to
offset the recognised amounts and there is an intention
to settle on a net basis, or to realise the assets and settle

the liabilities simultaneously.

Cash and cash equivalents

Cash and cash equivalents in the statement of financial
position comprise cash on hand and at banks, and short-
term highly liquid deposits with a maturity of generally
within three months that are readily convertible into
known amounts of cash, subject to an insignificant risk of
changes in value and held for the purpose of meeting

short-term cash commitments.

For the purpose of the consolidated statement of cash
flows, cash and cash equivalents comprise cash on hand
and at banks, and short-term deposits as defined above,
less bank overdrafts which are repayable on demand and

form an integral part of the Group’s cash management.
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ACCOUNTING POLICIES (continued)

Material accounting policies (continued)
Repossessed assets

Repossessed assets represent credit-impaired loan and
interest receivables and their related reimbursable
expenses for which the sole and exclusive right and
privilege to hold, use, occupy and enjoy (including the
right to sell and rent) the collateral assets have been
acquired through court proceedings upon default of the
related loan borrowers. However, the Group does not
obtain ownership of the underlying collateral.
Repossessed assets are classified as financial assets at
amortised cost and subsequently measured at amortised

cost less provision for impairment under HKFRS 9.

Provisions

A provision is recognised when a present obligation (legal
or constructive) has arisen as a result of a past event and
it is probable that a future outflow of resources will be
required to settle the obligation, provided that a reliable

estimate can be made of the amount of the obligation.

When the Group expects some or all of a provision to be
reimbursed, the reimbursement is recognised as a
separate asset, but only when the reimbursement is
virtually certain. The expense relating to a provision is

presented in profit or loss net of any reimbursement.

When the effect of discounting is material, the amount
recognised for a provision is the present value at the end
of the reporting period of the future expenditures
expected to be required to settle the obligation. The
increase in the discounted present value amount arising
from the passage of time is included in finance costs in

profit or loss.
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New Century Group Hong Kong Limited -

ACCOUNTING POLICIES (continued)
Material accounting policies (continued)
Income tax

Income tax comprises current and deferred tax. Income
tax relating to items recognised outside profit or loss is
recognised outside profit or loss, either in other

comprehensive income or directly in equity.

Current tax assets and liabilities are measured at the
amount expected to be recovered from or paid to the
taxation authorities, based on tax rates (and tax laws) that
have been enacted or substantively enacted by the end
of the reporting period, taking into consideration
interpretations and practices prevailing in the countries in

which the Group operates.

Deferred tax is provided, using the liability method, on all
temporary differences at the end of the reporting period
between the tax bases of assets and liabilities and their

carrying amounts for financial reporting purposes.

Deferred tax liabilities are recognised for all taxable

temporary differences, except:

«  when the deferred tax liability arises from the initial
recognition of goodwill or an asset or liability in a
transaction that is not a business combination and,
at the time of the transaction, affects neither the
accounting profit nor taxable profit or loss and does
not give rise to equal taxable and deductible

temporary differences; and

« in respect of taxable temporary differences
associated with investments in subsidiaries, when
the timing of the reversal of the temporary
differences can be controlled and it is probable that
the temporary differences will not reverse in the

foreseeable future.

FHELEEEEETRAA
Annual Report 2026

NOTES TO FINANCIAL STATEMENTS

BAF5 R R P EE

31 March 2026
—E-_RE=ZA=+—H

2T BUR ()

EERHRE ()

pr 2B

BB R BB BB B8 - A 1B
2 UASMEE RS TR B HO B B - 7E B35 A
SR - AR 2 E KRR A
24 D o

AMRBREEREE  DRERSHR
ERTHHEL EERTHHRE (MR
BED) RER YREEAEEK S
EBEZRMNRTREMERE  AEH
A [ SR A B M B N 2 SRORET & e

EERARNBEHREELBE LN
AERENRMBRED 2RESBEMERE
ZHBERZRAREERE -

BEEMABENAAERRVEREZHE
R - A TR

- HRBAERBEEXRABRIFRBS
HIXHOVRERMELEMN R S
5 X 48 4 2 e M) 2l B AR B A 3K
BEBAYE BTELRZER
MMAT MR EREER 2 ELEH IR
BE R

- BARARMBARRKREELZER
MERZRME ERERZHEL
0 By ] A A PR ) e B E A A
RETERA R ARKEMD -

173




174

New Century Group Hong Kong Limited -

Annual Report 2026 F

NOTES TO FINANCIAL STATEMENTS
A5 3R R ML

31 March 2026
—E-_RFE=ZA=+—H

ACCOUNTING POLICIES (continued)
Material accounting policies (continued)
Income tax (continued)

Deferred tax assets are recognised for all deductible
temporary differences, and the carryforward of unused tax
credits and any unused tax losses. Deferred tax assets are
recognised to the extent that it is probable that taxable
profit will be available against which the deductible
temporary differences, and the carryforward of unused tax

credits and unused tax losses can be utilised, except:

« when the deferred tax asset relating to the
deductible temporary differences arises from the
initial recognition of an asset or liability in a
transaction that is not a business combination and,
at the time of the transaction, affects neither the
accounting profit nor taxable profit or loss and does
not give rise to equal taxable and deductible

temporary differences; and

« in respect of deductible temporary differences
associated with investments in subsidiaries, deferred
tax assets are only recognised to the extent that it is
probable that the temporary differences will reverse
in the foreseeable future and taxable profit will be
available against which the temporary differences

can be utilised.

The carrying amount of deferred tax assets is reviewed at
the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable
profit will be available to allow all or part of the deferred
tax asset to be utilised. Unrecognised deferred tax assets
are reassessed at the end of each reporting period and
are recognised to the extent that it has become probable
that sufficient taxable profit will be available to allow all

or part of the deferred tax asset to be recovered.
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New Century Group Hong Kong Limited -

ACCOUNTING POLICIES (continued)

Material accounting policies (continued)
Income tax (continued)

Deferred tax assets and liabilities are measured at the tax
rates that are expected to apply to the period when the
asset is realised or the liability is settled, based on tax

rates (and tax laws) that have been enacted or

substantively enacted by the end of the reporting period.

Deferred tax assets and deferred tax liabilities are offset if
and only if the Group has a legally enforceable right to
set off current tax assets and current tax liabilities and the
deferred tax assets and deferred tax liabilities relate to
income taxes levied by the same taxation authority on
either the same taxable entity or different taxable entities
which intend either to settle current tax liabilities and
assets on a net basis, or to realise the assets and settle
the liabilities simultaneously, in each future period in
which significant amounts of deferred tax liabilities or

assets are expected to be settled or recovered.

Revenue recognition
Revenue from contracts with customers

Revenue from contracts with customers is recognised
when control of goods or services is transferred to the
customers at an amount that reflects the consideration to
which the Group expects to be entitled in exchange for

those goods or services.

When the consideration in a contract includes a variable
amount, the amount of consideration is estimated to
which the Group will be entitled in exchange for
transferring the goods or services to the customer. The
variable consideration is estimated at contract inception
and constrained until it is highly probable that a significant
revenue reversal in the amount of cumulative revenue
recognised will not occur when the associated uncertainty

with the variable consideration is subsequently resolved.
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ACCOUNTING POLICIES (continued)
Material accounting policies (continued)
Revenue recognition (continued)

Revenue from contracts with customers (continued)

When the contract contains a financing component which
provides the customer with 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 amount receivable, discounted
using the discount rate that would be reflected in a
separate financing transaction between the Group and
the customer at contract inception. When the contract
contains a financing component which provides the
Group with a significant financial benefit for more than
one year, revenue recognised under the contract includes
the interest expense accreted on the contract liability
under the effective interest method. For a contract where
the period between the payment by the customer 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.

Revenue from other sources

Rental income is recognised on a time proportion basis

over the lease terms.

Realised fair value gains or losses on securities trading
are recognised on a trade date basis, whilst unrealised
fair value gains or losses are recognised on changes in

fair value at the end of the reporting period.
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New Century Group Hong Kong Limited -

ACCOUNTING POLICIES (continued)
Material accounting policies (continued)
Revenue recognition (continued)

Revenue from other sources (continued)

Dividend income from equity investments at fair value
through profit or loss is recognised when the
shareholders’ right to receive payment has been
established, it is probable that the economic benefits
associated with the dividend will flow to the Group and

the amount of the dividend can be measured reliably.

Interest income is recognised on an accrual basis using
the effective interest rate method by applying the rate
that exactly discounts the estimated future cash receipts
over the expected life of the financial instrument or a
shorter period, when appropriate, to the net carrying

amount of the financial asset.

Employee benefits
Pension scheme

The Group operates a defined contribution Mandatory
Provident Fund retirement benefit scheme (the “MPF
Scheme”) under the Mandatory Provident Fund Schemes
Ordinance for all of its employees. Contributions are
made based on a percentage of the employees’ basic
salaries and are charged to 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,
except for the Group's employer voluntary contributions,
which are refunded to the Group when the employee
leaves employment prior to the contributions vesting

fully, in accordance with the rules of the MPF Scheme.
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31 March 2026
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ACCOUNTING POLICIES (continued)
Material accounting policies (continued)
Borrowing costs

All borrowing costs are expensed in the period in which
they are incurred. Borrowing costs consist of interest and
other costs that an entity incurs in connection with the

borrowing of funds.

Dividends

Final dividends are recognised as a liability when they are
approved by the shareholders in a general meeting.
Proposed final dividends are disclosed in the notes to the
financial statements. Interim dividends are simultaneously
proposed and declared, because the Company's
memorandum and articles of association grant the
directors the authority to declare interim dividends.
Consequently, interim dividends are recognised
immediately as a liability when they are proposed and

declared.

Foreign currencies

These financial statements are presented in Hong Kong
dollars, which is the Company's functional currency. Each
entity in the Group determines its own functional
currency and items included in the financial statements
of each entity are measured using that functional
currency. Foreign currency transactions recorded by the
entities in the Group are initially recorded using their
respective functional currency rates prevailing at the dates
of the transactions. Monetary assets and liabilities
denominated in foreign currencies are translated at the
functional currency rates of exchange ruling at the end of
the reporting period. Differences arising on settlement or
translation of monetary items are recognised in profit or

loss.
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New Century Group Hong Kong Limited -

ACCOUNTING POLICIES (continued)
Material accounting policies (continued)
Foreign currencies (continued)

Non-monetary items that are measured in terms of
historical cost in a foreign currency are translated using
the exchange rates at the dates of the initial transactions.
Non-monetary items measured at fair value in a foreign
currency are translated using the exchange rates at the
date when the fair value was measured. The gain or loss
arising on translation of a non-monetary item measured
at fair value is treated in line with the recognition of the
gain or loss on change in fair value of the item (i.e,
translation difference on the item whose fair value gain
or loss is recognised in other comprehensive income or
profit or loss is also recognised in other comprehensive

income or profit or loss, respectively).

In determining the exchange rate on initial recognition of
the related asset, expense or income on the
derecognition of a non-monetary asset or non-monetary
liability relating to an advance consideration, the date of
initial transaction is the date on which the Group initially
recognises the non-monetary asset or non-monetary
liability arising from the advance consideration. If there
are multiple payments or receipts in advance, the Group
determines the transaction date for each payment or

receipt of the advance consideration.

The functional currencies of certain overseas subsidiaries
are currencies other than the Hong Kong dollar. As at the
end of the reporting period, the assets and liabilities of
these entities are translated into Hong Kong dollars at the
exchange rates prevailing at the end of the reporting
period and their statements of profit or loss are translated
into Hong Kong dollars at the exchange rates that
approximate to those prevailing at the dates of the

transactions.
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31 March 2026
—E-_RFE=ZA=+—H

ACCOUNTING POLICIES (continued)
Material accounting policies (continued)
Foreign currencies (continued)

The resulting exchange differences are recognised in
other comprehensive income and accumulated in the
exchange translation reserve, except to the extent that the
differences are attributable to non-controlling interests.
On disposal of a foreign operation, the cumulative
amount in the reserve relating to that particular foreign

operation is recognised in profit or loss.

For the purpose of the consolidated statement of cash
flows, the cash flows of overseas subsidiaries are
translated into Hong Kong dollars at the exchange rates
ruling at the dates of the cash flows. Frequently recurring
cash flows of overseas subsidiaries which arise
throughout the year are translated into Hong Kong dollars

at the weighted average exchange rates for the year.

SIGNIFICANT ACCOUNTING JUDGEMENTS AND
ESTIMATES

The preparation of the Group’'s financial statements
requires management to make judgements, estimates
and assumptions that affect the reported amounts of
revenues, expenses, assets and liabilities, and their
accompanying disclosures, and the disclosure of contingent
liabilities. Uncertainty about these assumptions and
estimates could result in outcomes that could require a
material adjustment to the carrying amounts of the assets

or liabilities affected in the future.
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New Century Group Hong Kong Limited -

SIGNIFICANT ACCOUNTING JUDGEMENTS AND
ESTIMATES (continued)

Judgements

In the process of applying the Group’s accounting
policies, management has made the following
judgements, apart from those involving estimations,
which have the most significant effect on the amounts

recognised in the financial statements:

Deferred tax assets

Deferred tax assets are recognised for unused tax losses
to the extent that it is probable that taxable profit will be
available against which the losses can be utilised.
Significant management judgement is required to
determine the amount of deferred tax assets that can be
recognised, based upon the likely timing and level of
future taxable profits together with future tax planning
strategies. The carrying value of deferred tax assets
relating to recognised tax losses at 31 March 2026 was
HK$10,972,000 (2025: HK$9,229,000). The amount of
unrecognised tax losses at 31 March 2026 was
HK$294,275,000 (2025: HK$283,870,000). Further
details are contained in note 23 to the financial

statements.
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31 March 2026
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3. SIGNIFICANT ACCOUNTING JUDGEMENTS AND 3. TESTHAE KRGS (&)

ESTIMATES (continued)
Estimation uncertainty

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

below.

Estimation of fair value of investment properties

In the absence of current prices in an active market for
similar properties, the Group considers information from

a variety of sources, including:

(a) current prices in an active market for properties of a
different nature, condition or location, adjusted to

reflect those differences;

(b) recent prices of similar properties on less active
markets, with adjustments to reflect any changes in
economic conditions since the dates of the
transactions that occurred at those prices; and
discounted cash flow projections based on reliable
estimates of future cash flows, supported by the
terms of any existing lease and other contracts and
(when possible) by external evidence such as
current market rents for similar properties in the
same location and condition, and using discount
rates that reflect current market assessments of the
uncertainty in the amount and timing of the cash

flows.

The carrying amount of investment properties at 31 March
2026 was HK$458,840,000 (2025: HK$485,560,000).
Further details, including the key assumptions used for fair
value measurement, are given in note 13 to the financial

statements.
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SIGNIFICANT ACCOUNTING JUDGEMENTS AND
ESTIMATES (continued)

Estimation uncertainty (continued)

Provision for impairment losses on loan and
interest receivables

The Group uses judgement in making assumptions and
selecting the inputs to its ECL calculation, based on the
Group's past history, existing market conditions as well as
forward-looking estimates at the end of each reporting
period.

The assessment of the correlation among historical
observed default rates, forecast economic conditions and
ECLs is a significant estimate. The amount of ECLs is
sensitive to changes in circumstances and forecast
economic conditions. The Group’s historical credit loss
experience and forecast of economic conditions may also
not be representative of customers’ actual default in the
future. As at 31 March 2026, provision for impairment
losses on loan and interest receivables amounted to
approximately HK$28,735,000 (2025: HK$14,677,000).
The information about the ECLs on the Group's loan and
interest receivables is disclosed in note 16 to the
financial statements.

Provision for impairment losses on repossessed
assets

The Group uses judgement in making assumptions and
selecting the inputs to its impairment losses on
repossessed assets calculation, based on the market
value less cost of disposal of the underlying collateral
repossessed by the Group.

In the absence of current prices in an active market for
similar properties, the Group considers information from
a variety of sources, including current prices in an active
market for properties of a different nature, condition or
location, adjusted to reflect those differences. As at 31
March 2026, provision for impairment losses on
repossessed assets amounted to HK$28,052,000 (2025:
HK$46,214,000). The information about the provision for
impairment losses on the Group's repossessed assets is
disclosed in note 19 to the financial statements.
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NOTES TO FINANCIAL STATEMENTS

AR5 R R EE
31 March 2026
—E-_RFE=ZA=+—H

OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into
business units based on their businesses and has three

reportable operating segments as follows:

(a) the money lending segment engages in the provision

of mortgage loans and unsecured personal loans;

(b) the property investment segment invests in prime
office space and commercial shops for their rental

income potential; and

(c) the securities trading segment engages in the trading
of marketable securities for short-term investment

puUrposes.

Management monitors the results of the Group's
operating segments separately for the purpose of making
decisions about resource allocation and performance
assessment. Segment performance is evaluated based on
reportable segment profit/loss, which is a measure of
adjusted profit/loss before tax. The adjusted profit/loss
before tax is measured consistently with the Group's
profit/loss before tax except that bank interest income,
corporate income as well as corporate expenses are

excluded from such measurement.

Segment assets exclude cash and cash equivalents, tax
recoverable, deferred tax assets, equity investment
designated at fair value through other comprehensive
income and other unallocated corporate assets as these

assets are managed on a group basis.

Segment liabilities exclude an amount due to the
intermediate holding company, tax payable, deferred tax
liabilities and other unallocated corporate liabilities as

these liabilities are managed on a group basis.
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OPERATING SEGMENT INFORMATION 4, BEIHER (H)
(continued)
Intersegment revenue are transacted with reference to DEREBOBA - 2REE=FHEMK
the selling prices used for sales made to third parties at BHER RBRERBITHNMSERE
the then prevailing market prices. TR -
Money lending Property investment Securities trading Total
HE VES e #4588 ait

2026 2025 2026 2025 2026 2025 2026 2025
ZECRE CEZoRE CECRE CEoRE ZECnE CEoRE ZBONE CEoRE
HK§000  HKSO00  HK$000  HKS000  HK§000  HKS000  HKS'000  HKS'000
TEn Tén TEn Tén TEn Tén TER Thn

Segment revenue AHRA
Revenue from external customers — SMAEE ZMA 46,553 69,716 16,459 14914 3,784 5633 66,796 90,263
Intersegment revene AHEHRA = - 2520 2520 - - 2520 2520
Other income HHMA 24 364 1 590 17 60 ) 1,014
Total segment revenue ARUAR

and other income Hit A% 46577 70,080 18,980 18,024 3,801 5,693 69,358 93,797
Reconciliation: HE-
Elimination of s BEN

intersegment revenue KA (2520) (2520)
Total revenue and WAREA

other income WAEE 66,838 91277
Segment results AREE 13,796 200898 (3343)  (57798) 3,801 5,693 (.746)  (31,197)
Reconciliation: HE-
Bank interest income RITHEMA 14047 16,363
Corporate and other PERES

unallocated income AARMA 201 -
Corporate and other EREM

unallocated expenses RARAX (8722)  (28518)
Loss before tax kg (20200 (4335)
Segment assets AHEE 395,226 672,747 461,824 487585 28,803 25,006 885,853 1,185,338
Recondilation: HE-
Comporate and other PEREM:

unallocated assets AAREE 934514 803,841

Total assets BELE 1820367 1989179
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(continued)

Segment liabilities

Recondiliation:

Comporate and other
unallocated liabilities

Total liabllities

Other segment information

Depreciation

Fair value losses on
Investment praperties

Fair velue gains on
equity investments
atfair value through
profit or loss, net

Provision for impairment losses on
[oan and interest receivables,
repossessed assets and
other receivables, net
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31 March 2026
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4. OPERATING SEGMENT INFORMATION

Money lending

HE
2026 2025
ZSIRE CECRF
HK$'000  HK$'000
T#m Thn
9,468 3,245
12 35

21,047 37,059

New Century Group Hong Kong Limited - $itt K S B EF B E R 2 A
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4, K&

Property investment
ESS
2026 2025
SRoNF CEoaf

HKS'000  HK$'000
THT Titn
4536 4094

35,900 69,400

ZERER (&)

Securities trading
2588
2026 2025
t vt .
HK§'000  HKS'000
Thn TiHn

(289)  (4140)

Total

&t
2026
ZECiE
HK$'000
TH

14,004

18,533

32,531

12

35,900

(2859)

21,047
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HK$'000
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7339

102,129

69,400
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4. OPERATING SEGMENT INFORMATION 4.
(continued)

Geographical information

(a) Revenue from external customers and other

income

Hong Kong B
Southeast Asia except Hong Kong RER(TBRESRS)

Total revenue and other income WA R E A YA 4858

The revenue and other income information above is

based on the locations of the customers.

(b) Non-current assets

Hong Kong &
Southeast Asia except Hong Kong RED(TRERHS)

Total non-current assets ERBEELT

The non-current asset information above is based on
the locations of the assets and excludes an equity
investment designated at fair value through other

comprehensive income and deferred tax assets.

BAF5 R R P EE

31 March 2026
—E-_RE=ZA=+—H

REDHER (K

(@) INREL ZMARE A

2026 2025
—EZR —E-AFE
HK$'000 HK$'000
FE T FAET
63,821 88,717
3,017 2,560
66,838 91,277

B A R B AW A B R AR PR
B 8 53 7 B e o

(b) FRBEE

2026 2025
—EZRE —E-FRF
HK$'000 HK$'000
TET FAIT
410,039 468,947
206,040 196,860
616,079 665,807

LAFERBEEERABEMERE
BRER UIAEBREEREAF
EBEFAEMEZEAKEHRERE
FIEFETR IR B E
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AR5 R R EE
31 March 2026
—E-_RFE=ZA=+—H

REVENUE AND OTHER INCOME

Revenue represents interest income from mortgage loans
and unsecured personal loans, gross rental income from

investment properties, net fair value gains on equity

FHELEEEEERLA

5. WAREMYKA

investments at fair value through profit or loss and N

dividend income from equity investments at fair value

through profit or loss during the year.

An analysis of revenue and other income is as follows:

Revenue
Interest income from mortgage loans
and unsecured personal loans
Gross rental income from
investment properties
Fair value gains on
equity investments at fair value
through profit or loss, net
Dividend income from equity investments

at fair value through profit or loss

Total

Other income

Bank interest income

Dividend income from an equity
investment designated at fair value
through other comprehensive income

Forfeiture of rental deposits from a tenant

Bad debt recovery

Others

Total

L'ON
BRI\ E R K EE A
L ANEFREF B A
rREWERZHS
BUA
BRAFEEFABZED
B E 2 N FEE
Yas - FER
BRFEEFABRZD
PERE 2 R BBA

Hple A
RITH B WA
BERERTFEMETA
H b 2 W ek 1O A
REH R SUWA
RWEHFPHEESRE
2R Y ]

HAt

WAEARFRIZIE
ROFMBEWA - BEDEFZHEHEK
A BRAFEESFABRNREREZ
FEEFRE  AREBEAFEEFTA
B REREZBBEA -

5 2
=N

K EBWLAE

WAREAMBAZ DT

2026 2025
—EZRE “E-FRF
HK$'000 HK$'000
FTHT T T
46,553 69,716
16,459 14,914
2,859 4,140

925 1,493
66,796 90,263
14,047 16,363
200 -

= 565

8 331

35 118

14,290 17,377




LOSS BEFORE TAX

The Group's loss before tax is arrived at after charging/
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BAF5 R R P EE

31 March 2026
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6. RBAIERE

AEBOBRBABEE MR, GEA)
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(crediting):
2026 2025
—ERE —E-REF
Notes HK$'000 HK$'000
B 5 TERT FHT
Depreciation e 12 5,265 5,262
Auditor's remuneration: ZEET 2 -
Audit services % B R 75 1,800 1,780
Non-audit services Az H AR TS 450 750
Total A&t 2,250 2,530
Employee benefit expense & 818 M B <
(including directors’ remuneration (BfEMH T8
in note 8): BEEME) :
Salaries and allowances Fre KER 20,720 21,599
Pension scheme contributions* HE N R 987 1,030
Total L 21,707 22,629
Lease payments not included in TEEEHE
the measurement of lease BEFEN
liabilities MENKEE 12(b) 410 558
Foreign exchange differences, net PEH =% F&E @) =
Direct operating expenses MBKREYMEZ
(including repairs and e mEL R
maintenance) arising from BEERERX
rental-earning investment (BiEHE
properties MRE) 3,235 3,258
Fair value losses on WEMEZ
investment properties N EBEEE 13 35,900 69,400
Provision for impairment losses on FEWE KRB -
loan and interest receivables, HEEENAREAM
repossessed assets and JE Y BR SR A R B
other receivables, net EEEE PR 21,047 37,059
*  There are no forfeited contributions that may be used by O UEAEEEREFAUBANE R

R E IR - LOBE IR A B HFROKFE o

the Group as the employer to reduce the existing level of

contributions.
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AR5 R R EE
31 March 2026
—E-_RFE=ZA=+—H

7. FINANCE COSTS

An analysis of finance costs is as follows:

Interest on lease liabilities
Interest on a bank loan

Total

8. DIRECTORS' AND FIVE HIGHEST PAID
EMPLOYEES' EMOLUMENTS

(a) Directors’ remuneration

HERENFE
RITERHF B

Ny

Directors’ remuneration for the year, disclosed

pursuant to the Rules Governing the Listing of

Securities (the “Listing Rules”) on The Stock

Exchange of Hong Kong Limited (the “Hong Kong

Stock Exchange"), section 383(1)(a),

(b), (c) and

(f) of the Hong Kong Companies Ordinance and Part

2 of the Companies (Disclosure of Information

about Benefits of Directors) Regulation,

Fees

Other emoluments:
Salaries, allowances and
benefits in kind
Discretionary bonuses
Pension scheme contributions

Subtotal

Total

is as follows:

e

HAib < :

E =
2 ENE
BB TEAL
BT IR

N

& K A
BERADHTAT
2026 2025
—EZREF —E_FRF
HK$'000 HK$'000
FTH T T T
7 2
37 =
44 2

EEREfUBEHEEME

() EEM=E

REBZEBMARSMARRR([E
BB EF LEMARRA T LS
MAL) - BECRBIED) E
383(1)(a) ~ (b) * (o) B (f)&E A K
(2R (RBESHNIEM) R
F2HWBENANFEEETHESMT

2026 2025
—EZRE —E-FRF
HK$'000 HK$'000
FHE T &t
600 600

8,897 8,898

822 1,047

486 497
10,205 10,442
10,805 11,042
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31 March 2026
—E-_RE=ZA=+—H

8. DIRECTORS’ AND FIVE HIGHEST PAID 8. EERAUBSHEEM= (H)
EMPLOYEES' EMOLUMENTS (continued)
(a) Directors’ remuneration (continued) (a) E=M < (&)
(i) Independent non-executive directors () BUIHHTEF
The fees paid to independent non-executive RAFE XN FTEILIERIT
directors during the year were as follows: EE20e0T
2026 2025
—ERE —E-RF
HK$'000 HK$'000
THET FET
Mr. Cheung Chun Kwok ok $R B o A 150 150
Mr. Kwan Kai Kin, Kenneth FARNf2 T L 150 150
Mr. Ho Yau Ming fa] & B 55 & 150 150
Mr. Wong Steve Cheuk Hung mEERE 150 150
Total GEl 600 600
There were no other emoluments payable to RAEE - W EEN B IEH
the independent non-executive directors during TEEZHEMNE (22 —RhF:

the year (2025: Nil). ) o
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31 March 2026
—E-_RFE=ZA=+—H

8. DIRECTORS' AND FIVE HIGHEST PAID 8. EERAUBSFEEME (F)

EMPLOYEES' EMOLUMENTS (continued)
(a) Directors’ remuneration (continued) (a) EEM< (&)
(i) Executive directors (i) BiTEF
Salaries,
allowances Pension
and benefits  Discretionary scheme Total
in kind bonuses  contributions  remuneration
¥e 2ER Bk

FEBFE BB FEIMK B

HK$'000 HK$'000 HK$'000 HK$'000

FHT FHT FHET FHT
2026 “E-RE

Executive directors: HOEE:

Mr. Ng Wee Keat BRHERLE 1,869 170 102 2,141

Ms. Sio lon Kuan REHRT 1917 176 105 2,198

Ms. Ng Siew Lang, Linda BEREWR L 1,156 108 63 1,327

Ms. Lilian Ng BHELT 1,045 94 57 1,196

Ms. Chen Ka Chee BRES L 926 86 51 1,063

Mr. Yu Wai Man REX G & 1,408 140 77 1,625

Ms. Huang Si Teng ERERL 576 48 31 655

Total SEr 8,897 822 486 10,205
2025 —T-RfE

Executive directors: HITES:

Mr. Ng Wee Keat BEAELE 1,869 216 104 2,189

Ms. Sio lon Kuan REEZT 1917 224 107 2,248

Ms. Ng Siew Lang, Linda BEEWAL 1,156 137 65 1,358

Ms. Lilian Ng BEMBERL 1,045 119 58 1,222

Ms. Chen Ka Chee BRI mzt 918 111 51 1,080

Mr. Yu Wai Man REXEHE 1417 180 80 1,677

Ms. Huang Si Teng BRFERL 576 60 32 668

Total A&t 8,898 1,047 497 10,442

There was no arrangement under which a RAFE  WEEAEZEREL

director waived or agreed to waive any MEXREREEMME 2

remuneration during the year. Hk e
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DIRECTORS’ AND FIVE HIGHEST PAID
EMPLOYEES’ EMOLUMENTS (continued)

(b) Five highest paid employees’ emoluments

The five highest paid employees during the year
included five (2025: five) executive directors, details
of whose remuneration are disclosed in note 8(a)

above.

INCOME TAX

No provision for Hong Kong profits tax has been made as
the Group has available tax losses brought forward from
prior years to offset the assessable profits generated
during the year. In the prior year, Hong Kong profits tax
had been provided at the rate of 16.5% on the estimated
assessable profits arising in Hong Kong, except for one
subsidiary of the Group which was a qualifying entity
under the two-tiered profits tax rates regime, whose first
HK$2,000,000 assessable profits were taxed at 8.25%
and the remaining assessable profits were taxed at
16.5%. Taxes on profits assessable elsewhere have been
calculated at the rates of tax prevailing in the jurisdictions

in which the Group operates.

Annual Report 2026

NOTES TO FINANCIAL STATEMENTS

BAF5 R R P EE

31 March 2026
—E-_RE=ZA=+—H

EERAUESHFEEME (F)

(b) ENREHEEME
RAFE AfUuSG=FHESEER
f(ZZ2-RF: A RTES
Hif & 2 #1570 LXK Es(@) A

=

Frig Bt

HRAEEEERTFEAENAEHA
MBEBAEEREAFEEENERT
A I E BB RSB B
REF  BEFNEGRIOIREBBEEZ
flr 51 FE R 0% 7121 6.500 2 B R 45 -
HERBF G B RRG - A& E—FHH B
NAIREERER - & EH2,000000%
7T ) FE &R B 0 A 1 #28.25% 8 B & B
Bt i8R T FE R B s A Bl 42 16.5%/) B
REYH - M 2 R s FFRIE D
BEAEEEBAEREZEER 2RI

GESIER

2026 2025
—E-X —T-REF
HK$'000 HK$'000
FERT FHET
Current — Hong Kong profits tax ENE—F B S
Charge for the year REEER = 8,672
Underprovision in prior years BAEFERETR - 14
Current — Elsewhere — income taxes BE—H it & — PS5
Charge for the year REZER 338 271
Overprovision in prior years BEFEBRES (145) (112)
Deferred (note 23) EERIA (K 5E23) 1,943 (6,174)
Total tax charge for the year REENRAZERER 2,136 2,671
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AR5 R R EE
31 March 2026

—E-_RFE=ZA=+—H

9. INCOME TAX (continued)

A reconciliation of the tax expense/(credit) applicable to

profit/(loss) before tax at the statutory tax rates for the

jurisdictions in which the Company and the majority of its

subsidiaries are domiciled and/or operate to the tax

expense at the effective tax rates, and a reconciliation of

the applicable rates (i.e., the statutory tax rates) to the

effective tax rates, are as follows:

2026
S

Profit/(loss) before tax

Tax at the statutory tax rate
Lower tax rates enacted by

local authority

Income not subject to tax

Adjustments in respect of current
tax of previous periods

Expenses not deductible

for tax

Tax losses not recognised

Others

Tax charge at the Group's

effective rate

BHEER/ (BR)

WAEREFHECHE
A BTV
BERE
BARB WA
Eapekedilpdi L
HRHHEE
Gk
FX
AEARBEER
£t

A RERRE
HEZBARA

FHELEEEEERLA

9. FrEH (&)
RARRRAIREABIMBRREER,
RECRVEEBERZEEMRGFELZ
BB AR A, (BE) @R 2 HER
X/ (BR) BEERVXRGE 2 HE
X 28R - ARGERB X (BEE B
K)ERBERHEZHRMT :

Hong Kong Elsewhere Total
Ei Hitti B At
HK$'000 % HK$'000 % HK$'000 %
THR THER THR
(22,827) 2,607 (20,220)
(3,766) 165 443 17.0 (3,323) 16.4
- - (105) (4.0) (105) 05
(2,477) 109 - - (2,477) 123
- - (145) (5.6) (145) 0.7
6,464 (283) . = 6,464 (32.0)
1,716 (1.6) - - 1,716 (85)
6 - - - 6 -
1,943 (8.5) 193 74 2,136 (10.6)
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A reconciliation of the tax expense/(credit) applicable to

profit/(loss) before tax at the statutory tax rates for the

jurisdictions in which the Company and the majority of its

subsidiaries are domiciled and/or operate to the tax

expense at the effective tax rates, and a reconciliation of

the applicable rates (i.e., the statutory tax rates) to the

effective tax rates, are as follows: (continued)

2025
—E_RF

Profit/(loss) before tax

Tax at the statutory tax rate
Lower tax rates enacted by
local authority
Income not subject to tax
Adjustments in respect of current
tax of previous periods
Expenses not deductible
for tax
Tax losses not recognised
Others

Tax charge at the Group's
effective rate

DIVIDEND

BB ATER,/ (BR)

WAEREFECHE
A BTV
BERE
BERBL A
HBEER NS
HBMEE
Gk ¥4

Fx
AEARBEER

Hft

REEEEEHE
SEIHEEE

BA 5 3R R P 5E
31 March 2026

—E-_RE=ZA=+—H

9. FrE® (&)
RARARRERBAOMBRAAEER,
REELZREAEBRIEERERFELZ
BRBARFN (B8 ERzHER
X/ (R BRERRKRGFEZHA
Fx 8k WERERBRE (ALAER

R)EBEEMEZHEROT : (8B)
Hong Kong Elsewhere Total
& Efip A%
HK$'000 % HK$'000 Y% HK$'000 %
THEL TAL TARL
(45,627) 2275 (43,352)
(7,529) 16.5 387 17.0 (7142) 16.5
(165) 03 (101) (4.4) (266) 06
(2,914) 64 - - (919) 6.7
14 - (112) (49) (98) 02
11,608 (25.4) - - 11,608 (26.8)
1,535 (34) - - 1535 (35)
37) 0.1 (15) (07) (52) 0.1
2512 (55) 159 70 2671 (62)
10. B2

The directors of the Company do not recommend the

payment of any dividend for the year ended 31 March

2026 (2025: Nil).

RARAREETEZERBE_ZT - "F=
B=+—BLEERMFEMRE(ZZ
“hHEE) o
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31 March 2026
—E-_RFE=ZA=+—H

11. LOSS PER SHARE ATTRIBUTABLE TO ORDINARY 11.
EQUITY HOLDERS OF THE COMPANY

The calculation of the basic loss per share amounts is

based on the loss for the year attributable to ordinary

equity holders of the Company, and the number of
ordinary shares of 5,780,368,705 (2025: 5,780,368,705)

in issue during the year.

The Group had no potentially dilutive ordinary shares in
issue during the years ended 31 March 2026 and 2025.

The calculation of the basic and diluted loss per share is

based on:

Loss

Loss attributable to ordinary equity
holders of the Company, used in
the basic and diluted loss

per share calculation

Shares

Number of ordinary shares in issue
during the year, used in the basic and
diluted loss per share calculation

EAREBERREREAEWN
BREE
BREAEBSEDNERBAR AL AR
BRIEFAEABORFEEEBRANEE
BETEMKREES780,368,705/
(ZZ A% :5,780,368,7050%) 5 & o

SREANEEEIRTIZA T ERGE

2026 2025
—EZRE —E-_h%E
HK$'000 HK$'000
FTERT TR
B
AEERERNREE
EHEEFER 2 A RF
LBERRERE A
FEAE 518 (28,460) (55,659)
2026 2025
—EZRE —E-_h%E
% 17
RAFEFEGRERNR
HEEERERZ
BEETETBEKREE 5,780,368,705 5,780,368,705
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31 March 2026
—E-_RE=ZA=+—H

12. PROPERTY, PLANT AND EQUIPMENT AND LEASE 12.9% BERREBUREEESESE
LIABILITIES

Right-of-use assets Owned assets
EREEE FEheE
Furniture,
Leasehold Leasehold ~fixtures and Motor
land Buildings Totl  Buildings improvements  equipment vehicles Total Total
HENE  BR-%E

BELH B ait B %8 & hE aif aif
HK§'000 HK§'000 HKS'000. HK$'000. HK§'000 HK§'000 HKS'000. HK$'000 HK§'000
Tin Tin Tikn T Thn Tin Tikn T Tin

31 March 2026 ZE-AEZRZt-A

At 1 Apri 2025 RZEREMA-A
Cost i 138,343 169 138,512 10,875 5,443 4617 2125 23,060 161,572
Accumulated depreciation ~ 2iEH7E (37670) (14 (37,684) (3,989) (5.443) (4,387) (17220 (15540)  (53,224)
Net carying amount RE3E 100,673 155 100,828 6,887 - 230 403 7520 108,348

At 1 Apri 2025, net of RIZZREMA-H-

acoumulted depreciation 1% ZFEHTE 100,673 155 100,828 6,887 - 230 403 750 108348
Depreciation provided RAERZ
during the year nERfE (4,646) (84) (4,730) (335) - (119) (81) (535) (5,269)

At31 March 2026, netof ~ R-B-AEZ=t-8:

acumulated depreciaton MR EREHE 96,027 7l 96,098 6,552 - il m 6985 103,083
At 31 March 2026: RZBZREZA=1-R:

Cost KA 138343 169 138512 10875 5,443 4613 215 2056 161568

Accumulated depreciaton 2T E (#2316) 98) (a4 (4303) (5483) (450) (1803)  (16071) (58485

Net carrying amount it 96,027 il 96,098 6,552 = 11 n 6,985 103,083
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12. PROPERTY, PLANT AND EQUIPMENT AND LEASE

FHELEEEEERLA

12. 9% - BERRBURBAERE

LIABILITIES (continued) (#&)
Right-of-use assets Owned asses
FREEE EamEE
Furiture,
Leasehold Leasehold ~fixtures and Motor
[and Buildings Total Buidings  improvements  equipment vehicles Total Total
HENE Gl %E
RETH BT Bt ET L kit g At it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Thn Thn Thn Thn Thn T Thn Tin Thn
31 March 2025 “E-RFZA=1-H
At 1 Aprl 2024: RZZ-MEMA-A
Cost A 138,343 - 138,343 10,875 5443 4650 2125 25,093 161,436
Accumuleted depreciafion ~ Z7EHFE (33003) - (BM) () (M) (47 (1622) (14984 (48007)
Net carrying amount FRFE 105,520 - 105,320 1223 - 383 503 8,109 113,429
At 1 Apri 2024, net of RZZ-mEMA-A
accumulated deprecaton 1B EERE 105320 - 10530 7 - 383 503 8109 113429
Additions "E - 169 169 - - 12 - 12 181
Depreciation provided REFEY
during the year ek (4647) (14) (4,661) (336) - (165) (100) (601) (5262)
At31 March 2025, netof ~ RZZ-RF=A=+-H"
accumulated depreciation  FIREERE 100673 155 100,828 6,887 = 230 403 7520 108,348
At 31 March 2025: RZFZRF=A=1-R:
Cost A 138,343 169 138512 10,875 5443 4617 2125 23,060 161,572
Accumulated depreciation ~~ 27E#7 & (37670) (14 (37,684) (3,980) (5,443) (4387) (172)  (15540)  (53224)
Net camrying amount BEE 100,673 155 100828 6,887 - 230 403 750 108348
Notes: BT 3 -

(i) The Group's right of use of leasehold land represents

prepaid lease payments. The leasehold land, together with

the owned buildings, is held for own use. The leasehold

land is held on medium-term leases expiring between May

2037 and December 2055.

(i) The Group leases a carpark used in its operations. Leases

for this asset are negotiated for terms ranging from one to

two years with no extension or termination options and all

the lease payments are fixed.

() TEEEELHNEARRRNEE
NRE-HELHEREENEFTR
BEEA - HELMRPHAERS

HRN_Z=+F1 A

T AZREER -

-

EREF

() XEBMBEBAEUEHLEETER -
ZEEREBRNEERS —EMF
WEERK K LRERE REHEEN

REHBEE °



New Century Group Hong Kong Limited - $Ttt K S EEF B E R 2 7

12. PROPERTY, PLANT AND EQUIPMENT AND LEASE

LIABILITIES (continued)

At 31 March 2026, the land and buildings in Hong Kong
with a net carrying value of HK$99,286,000 (2025:
HK$103,983,000) were pledged to secure a banking
facility granted to the Group (note 27) which was not
utilised as at 31 March 2026 (2025: Nil).

The Group as a lessee

The Group has lease contracts for various items of land
and buildings used in its operations. Lump sum payments
were made upfront to acquire the leasehold land with
lease periods of 23 to 44 years, and no ongoing
payments will be made under the terms of these land

leases.

Leases of a carpark generally have lease terms ranging
from one to two years. Generally, the Group is restricted
from assigning and subleasing the leased asset outside
the Group.

Annual Report 2026
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BAF5 R R P EE

31 March 2026
—E-_RE=ZA=+—H

12. % BERRKBUAREERR

(%)

R-ZBE-RF=A=+—H8  EEFHE
/99,286,000 L (=& = 71 &F :
103,983,000 70) 2 BB L R EF
BRI UG ASEEER ZRITH
& (M327)  ZEeBER B AF=
A=+—BREHA (ZZ=_RAF: &) -

KEBEREBA
AEELSEEEDERANTR LI RE
FHERI THEAN - RRBHEEL
o AREEXN—FRBNKREF
WMIEEHR23E4M4F  REZSLH
HEMGR - BARBEMNR

HEUMNHER - RAE—EMF - —
M= - ARBEERAE B IAINE R
DHEBEEETEZBIRH
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31 March 2026
—E-_RFE=ZA=+—H

12. PROPERTY, PLANT AND EQUIPMENT AND LEASE
LIABILITIES (continued)

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

The carrying amount of lease liabilities and the

movements during the year are as follows:

12. 9% - BERRBURBAERE

(&)

AEBEREBA ()

(@) HERE

RAFE HEABHNERESER

REAZBHMT

Lease liabilities

HE&E

2026 2025

—ECAEF I

HK$'000 HK$'000

FER FET

Carrying amount at beginning of the year ~ REVIHERHE S 156 -

New lease HHEE = 169
Accretion of interest recognised RAFEHERH

during the year ISl 7 2

Payments (NN (90) (15)

Carrying amount at end of year REKNERE 73 156

Analysed into: DR
Current portion mENER D 73 83
Non-current portion JEMEE D = 73

The maturity analysis of lease liabilities is disclosed

in note 34 to the financial statements.

HEBENIHBEIMER B RE

M EE34RHER -
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31 March 2026
—E-_RE=ZA=+—H

12. 9% BERRKEBUREERRE

LIABILITIES (continued) (&)
The Group as a lessee (continued) AEBEEREHEA (E)
(b) The amount recognised in profit or loss in (b) FtHE 1Bz N HERR A 2 BB LA
relation to leases are as follows: 3K
2026 2025
—EBIARE “T_hF
HK$'000 HK$'000
FER FHET
Interest on lease liabilities HERBHNHME 7 2
Depreciation charge of right-of-use assets  FREZENIFTEER 4,730 4,661
Expense relating to short-term leases HEHEERMFEX
(included in administrative and (BREETERR
operating expenses) KERZNA) 410 558
Total amount recognised in profit or loss EEGEARANESHE 5,147 5221
The Group as a lessor AEBESHEAA

The Group leases its investment properties (note 13)
consisting of five commercial properties in Hong Kong
and one commercial property in Singapore under
operating lease arrangements. The terms of the leases
generally require the tenants to pay security deposits and
provide for periodic rent adjustments according to the
then prevailing market conditions. Rental income recognised
by the Group during the year was HK$16,459,000 (2025:
HK$14,914,000), details of which are included in note 5 to

the financial statements.

REERBEEHERHGHREDE
(MzE13) (BEARE BN RIEREY
EURMRFMEN—BEEDE) &
H-HEBRRK—RERBFXNRE
© - W E ARE & K H) 5 k0% E 2
AEEE RNAFE  FEEERNMHE
WA B16,459,0008 T (ZE R F:
14,914,000 7T) - BEAFBEHRN T
HwEMFESA o
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31 March 2026
—E-_RFE=ZA=+—H

12.

13.

PROPERTY, PLANT AND EQUIPMENT AND LEASE
LIABILITIES (continued)

The Group as a lessor (continued)

At 31 March 2026 and 2025, the undiscounted lease
payments receivable by the Group in future periods

under operating leases with its tenants are as follows:

Within one year —F R

After one year but within two years —FREMEA
After two years but within three years MEREBE=FA
Total i

INVESTMENT PROPERTIES
At 31 March 2026, the Group's investment properties

consist of five (2025: five) commercial properties in
Hong Kong and one (2025: one) commercial property in
Singapore. The Group’s investment properties were
revalued on 31 March 2026 based on valuations
performed by Knight Frank Petty Limited and PREMAS
Valuers & Property Consultants Pte. Ltd. independent
professionally qualified valuers, at an aggregate balance
of HK$458,840,000 (2025: HK$485,560,000). Each
year, the Group's executive directors decide to appoint
which external valuer to be responsible for the external
valuations of the Group's properties. Selection criteria
include market knowledge, reputation, independence and
whether professional standards are maintained. The
Group's executive directors have discussions with the
valuers on the valuation assumptions and valuation
results twice a year when the valuations are performed

for interim and annual financial reporting respectively.

FHELEEEEERLA

12.

13.

NE BERKEBEUREEAE
(#&)

AEBEFEREBEA (E)
RZE-ZRFR-_T-_AF=A=+—
H AEBREBEEEBEPFIVALER
B 70 R oK B i B W ) R AT 3R AR & T SREE
mr

2026 2025
—EXRE —E-FRHF
HK$'000 HK$'000
FE T FAT
10,794 10,874
3,446 3,869
38 1,054
14,278 15,797
REYE

RZEZARF=ZA=+—0 ~5£EH
BREMEERABR(ZT_AF : AH)
NRBEAZBEYERN-EBE(ZZE_-A

Fi-R)URFNKZIBEDE -

—E_RF=A=+—8" KEIE’J&
BMEDBRBEHBIEEES EBRMEERD
H o7 B B0 1T B R & 8 RPREMAS
Valuers & Property Consultants Pte. Ltd.
#1715 B & {f /3 4 {5458,840,000/8
T (ZE - Ah % : 4855600008 7T) °

BF AEEZHTEETRTEZEW—
ESNE L ERT S B RSB Y X INED L
B -#HEEABREMSNE BE B
YMRRERERFERKE  AEBZH
ﬂ%%éﬁ%fﬁﬁﬁﬂinE‘J?fﬂiﬂﬂ}%&iﬁﬁﬂ%
REGFETHERIREBEBRRRME
BRAERMR -
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31 March 2026
—E-_RE=ZA=+—H

13. INVESTMENT PROPERTIES (continued) 13. REY = (&)
The investment properties are leased to third parties BELEEHE REMEDHETE=
under operating leases, further summary details of which o BEE—TPHMEFBRRIBRE
are included in note 12 to the financial statements. BHEE12 ©
Further details of the Group's investment properties are AEBRKEMEZE—TFBHRASE
included on pages 267 and 268. 267 M268E o
Fair value hierarchy AFEEEX
The following table illustrates the fair value measurement TRETAEEREMENRFEER
hierarchy of the Group’s investment properties: =EER:

Fair value measurement as at 31 March using

RZA=T-BAFEEFERE

Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
E B BRA EXRT
mEHRE BRBAE ES DN
(5-BR) (F=ER) (B=EBR) At
HK$'000 HK$'000 HK$'000 HK$'000
TET TET THT FHT
Recurring fair value RFEMAT
measurement for: BEE:
2026 “—BIRE
Commercial properties [EESUES - - 458,840 458,840
2025 “ZCZhHF
Commercial properties BENE - - 485,560 485,560
During the vyear, there were no transfers of fair value RAFE BEEE—EARE_EKX
measurements between Level 1 and Level 2 and no ZEEBESREEE=E A8 A ET

transfers into or out of Level 3 (2025: Nil). AFEEAE(ZZE_HF &) -
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13. INVESTMENT PROPERTIES (continued)

Fair value hierarchy (continued)

Reconciliation of fair value measurements categorised

within Level 3 of the fair value hierarchy:

Carrying amount at beginning of year
Losses from fair value adjustments

charged to profit or loss

Exchange realignment

Carrying amount at end of year

R 16 BR T & B8

13. REWZE (&)
DR EERER ()

DERAFEEBRAZE=ZEBRNLQF

EBEFENHE:

Commercial properties

ERmANBRNAFEE

HE BB
PE i 5 B

RERL R BRE $ 58

Below is a summary of the valuation techniques used and

the key inputs to the valuation of investment properties:

Commercial
properties

[GEZZES

Valuation
techniques

fEER M

Direct comparison
approach method
BERLLBE

Income capitalisation
approach method

WAB KA

Significant
unobservable inputs
EXRFUBRBAE

Market price per square foot
BFHARMGER

Market rent per square foot
BYARMIZHEE
Capitalisation rate

BEAXREH X

BEME

2026 2025
TECXRE —E-RE
HK$'000 HK$'000
FH& T BT
485,560 555,300
(35,900) (69,400)
9,180 (340)
458,840 485,560

AT R RENERGEMRBOGER

fikEZ@MABEBNRE
Range
EE

2026 2025
—EZARE o
HK$9,700 to HK$12,000 to
HK$34,687 HK$33,061
9,700 T & 12,0008 L&
34,6878 T 33,0618 T

HK$163 to HK$242
1638 T 22428 T
3.50% to 3.75%
3.50%%3.75%

HK$228 to HK$256
228 TLE256/8 7T
3.25% to 3.50%
3.25%%3.50%
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13. INVESTMENT PROPERTIES (continued)

Fair value hierarchy (continued)

The direct comparison approach method provides the
market value of an expropriated property by comparing it
to values obtained in the open market of similar
properties. It follows three basic steps in arriving at the
value of the properties, including identifying the highest
and best use of the property; identifying similar
properties that have been previously sold (the
“Comparable Sales”); and adjusting the value of the

Comparable Sales.

The key input was the market price per square foot,
where a significant increase/decrease in the market price
would result in a significant increase/decrease in the fair

value of the investment properties.

The fair value determined by the income capitalisation
approach method is the sum of the term value and the
reversionary value by discounting the contracted annual
rent at the capitalisation rate over the existing lease
period; and the sum of the average unit market rent at

the capitalisation rate after the existing lease period.

The key inputs were the market rent per square foot and
the capitalisation rate, where a significant increase/
decrease in the market rent in isolation would result in a
significant increase/decrease in the fair value of the
investment properties and a significant increase/decrease
in the capitalisation rate in isolation would result in a
significant decrease/increase in the fair value of the

investment properties.
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13. REY % (&)

RV EEEBEX(A)

BERIBZBBLEREARTSENEE
UmENEEMRLRKMENTISE
B -HEBEMEREERKE=EZX
T BRERVENERARRERS
BREMEHENBELUYE ([ATHLE
HED  REALEHENEBEFELHE

%o

TRHAERBFITRTGER M5
BERAREEM R EERREDER
FEEXEZEM D -

RNBABREEEENRFEE/SNAE
MR BENFHEHLBBREHER
FROAFEEEREREEMNEAMN &
BEHERRNFOEUmSHERE
AL R @A -

TRZHAERBFAIRMHEASREXR
e - WIS < BB ABE MR D
SEFREMEL T EBEAREM,
Do PARE ANME b % B E KR 5 R
LEBBREMEATEBEABRL
j]

-

o

—+—
i[5 9

=




New Century Group Hong Kong Limited -
Annual Report 2026 F

NOTES TO FINANCIAL STATEMENTS
A5 3R R ML

31 March 2026
—E-_RFE=ZA=+—H

14. EQUITY INVESTMENT DESIGNATED AT FAIR VALUE

FHELEEEEERLA

14. EEARAZE AT EEFAHEAM

THROUGH OTHER COMPREHENSIVE INCOME >HKENRERE
2026 2025
—ECRE —E-RF
HK$'000 HK$'000
FTER FHET
Equity investment designated EERERAFEETA
at fair value through other Hit 2 E K
comprehensive income RERE
Unlisted equity investment, RATEERN
at fair value FELETMRERE 4,105 3,434

The above equity investment was irrevocably designated
at fair value through other comprehensive income as the
Group considers this investment to be strategic in nature.

During the year ended 31 March 2026, the Group

received a dividend in the amount of HK$200,000
(2025: Nil) from its unlisted equity investment.

15. PREPAYMENTS, DEPOSITS AND OTHER

LR REERED TR MELIEE REA
FEEFAHEMCEZEKR  RERAE
BRSAMNENEE BRI

BE_F-AF=A=+—ALER.
S AR SR b R A R 8

200,000 T (ZE_HF : #) o

15. ANRIE - REREMWERERER

RECEIVABLES

2026 2025

CECXE —E_RF

HK$'000 HK$'000

FERT FET

Prepayments TR RIA 1,584 2,165
Deposits and other receivables Be M HEAMEKRR 6,711 8,281
8,295 10,446

Impairment allowance WERE (289) -
Total = 8,006 10,446
Less: Non-current portion B EmENE D (432) (453)
Current portion mENE D 7,574 9,993




15.

16.

New Century Group Hong Kong Limited -

PREPAYMENTS, DEPOSITS AND OTHER
RECEIVABLES (continued)

Deposits and other receivables principally comprise
professional fees and operating expenses reimbursable
from borrowers and interest receivables for time deposits
at banks. Where applicable, an impairment analysis is
performed at each reporting date by applying a loss rate
approach with reference to the historical loss record of
the Group. The loss rate is adjusted to reflect the current
conditions and forecasts of future economic conditions,

as appropriate.

During the year ended 31 March 2026, HK$289,000
(2025: Nil) was recognised as an allowance for expected

credit losses on other receivables.

LOAN AND INTEREST RECEIVABLES

Loan and interest receivables
Less: Provision for impairment losses

on loan and interest receivables

Loan and interest receivables,
OBk £ 1
B IEREN S

net of provision

Less: Non-current portion

Current portion mENE D

ok

The Group's loan and interest receivables, which arose
from the money lending business of providing mortgage
loans and unsecured personal loans in Hong Kong, are

denominated in Hong Kong dollars.

e B R R A B
R AR R R A B
ERIEY Ry

RWERRHE

£

FHELEEEEETRAA
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15. ANRIE - REREMWERER

(&)

B M EA KRR E BB A AE R
ARENEXBRARLEMAX - URIR
TERERNEREMNE - ER - XK
BREHREAMBERAEZENELIER
LSRR BRERETRESN - BX
K ELFHE - LARBRE AT R K AR K
ROBEAORTER (WEE) -

BHE-_ZT - E=A=+—BItEE "
2 HER289,0008 T (TR F : &)
75 A FE UCBR TR RO TE B M PR 1R SR S 48 o

16. BRE MK R B

2026 2025
—®=AE -T-RF
HK$'000 HK$'000
FE T FAET
380,071 592,015
(28,735) (14,677)
351,336 577,338
(53,724) (71,446)
297,612 505,892

AEBRNRKEREMNETIRERER
RERIBERNEERLAERZHE
X5 WABTREEENML -

207
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16. LOAN AND INTEREST RECEIVABLES (continued) 16. EWE %R A E (&)

Except for loan and interest receivables of HK$7,459,000
(2025: HK$10,339,000) as at 31 March 2026, which
are unsecured, interest-bearing and repayable with fixed
terms agreed with customers, all loan and interest
receivables are secured by collateral provided by
customers, interest-bearing and repayable with fixed
terms agreed with the customers. The maximum
exposure to credit risk at each of the reporting dates is
the carrying value of the loan and interest receivables

mentioned above.

An ageing analysis of the loan and interest receivables as
at the end of the reporting period, based on the
contractual due date of instalment repayment and
presented by the outstanding gross amount for each loan

contract, is as follows:

Not overdue 7 780 HA
Overdue 1 — 30 days #HI1E30H
Overdue 31 — 60 days #HI31 2608
Overdue 61 — 90 days #HI612£90H
Overdue over 90 days #EAS0H LA £

Total =)

RZE_A~"EF=ZA=+—H0 'K
7,459,000 T (=& = A & :
10,339,0007% 7T ) &) FE U & 5K K& F 8 T)
EER R RIREEF TR EE S
MAEEN  FTERKERRFEHH
EPRENERREERR A RIKRHE
EFHBENEETHEAANER E5RE
HENEERRE=RAR A LREKE
REFEEEREE °

RBERR - REBESHERNE LI
BYZEBEERERNAREELRT
HERRERRMNEZREDITAT

2026 2025
—EDRE —E-RF
HK$'000 HK$'000
FER F&T
179,809 306,460
36,451 130,782
7,740 32,693
6,165 1,546
149,906 120,534
380,071 592,015
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16. LOAN AND INTEREST RECEIVABLES (continued)

The movements in the provision for impairment losses

on loan and interest receivables are as follows:
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16. ERERK AL (&)

FEWE R R F B8R (E B B E # B
T -

2026 2025

ZEBZREF —T_RfF

HK$’'000 HK$'000

TERT FHET

At beginning of year R E A 14,677 16,978
Provision for impairment losses on EWERRHE R FHE

loan and interest receivables, net EsiE s - FER 19,594 38,153
Transfer to provision for impairment ERFIREEENRE

losses on repossessed assets (note 19) EE R (MIEE19) (5,536) (40,454)

At end of year RE# 28,735 14,677

During the year ended 31 March 2026, there was a net
provision for impairment losses of HK$20,052,000
(2025: HK$38,984,000) and a net reversal of
impairment losses of HK$458,000 (2025: HK$831,000)
for mortgage loans and unsecured personal loans,

respectively.

HE-_ZE-_A"F=A=+—HLFE "
DRBERBER K EERLAERR
1B 5 18 # 45 7% 5920,052,0008 7. (= F
Z R4 : 38,984,000/ 7T) KA fE & 1B
P [0 JF 5458,0008 L (ZE A F :
831,000/ 7T) °
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16. LOAN AND INTEREST RECEIVABLES (continued) 16.

Movements in the Group's provision for impairment
losses on loan and interest receivables are as follows:

As at 1 April 2024

Loan recovered or repaid during the year

Transfer to 12-month ECLs
not credit-impaired
(Stage 1)
Transfer to lifetime ECLs
not credit-impaired
(Stage 2)
Transfer to lifetime ECLs
credit-impaired
(Stage 3)
Total transfers between stages
Impact on ECLs exposures
transferred between stages
during the year
Movements due to changes in credit risk
New loans originated

Transfer to provision for impairment
losses on repossessed assets

As at 31 March 2025
and 1 April 2025

Loan recovered or repaid during the year

Transfer to lifetime ECLs
credit-impaired
(Stage 3)
Total transfers between stages
Impact on ECLs exposures
transferred between stages
during the year
Movements due to changes in credit risk
New loans originated

Transfer to provision for impairment
losses on repossessed assets

As at 31 March 2026

R-_E_NFMA—HA

RAFEEEREREEENHEK

BREZ1EAEES
EREX (RERHAE)
(E—FEER)

BREEZEETENRES
EREX (KERRE)
(B-BR)

EBREEETENES
EREX(EERRE)
(F=FR&)

w2 EEREE

A E R i DB 2
MR HTEAER
BAHY S

lf%ﬂ&ﬂ """"" i Gk E)

BEFER

EREEBEEEN
HERBRE

R=B-EF=A=t+-A
k—Z-h¥MA—H

RAFEEHERE BEOER

HRZBERRYRS

EREX(EERRE)
(B=FEEY)

KBz HEREE

R BRI R 2
HBRHBRER
xape

EE%K*

EREAREERN
REBRRE

R-BE-AE=ZA=1+-H

g R R E (&)

AEBEREWERRABHREBEEE
ZEEBWT

Stage 1 Stage 2 Stage 3 Total
F-ER F-ER ZF=ER &t
HK$'000  HK$'000  HK$'000  HK$'000
TEL THET THET TET
985 2,169 13,824 16,978
(249) - (678) (927)
121 (121) - -
(13) 13 - -
(141)  (1943) 2,084 -
(33)  (2,051) 2,084 B
(77) 247 34146 34316
4,045 348 52 4,445
319 = = 319
4,990 713 49,428 55,131
S - (40,454)  (40454)
4,990 713 8,974 14,677
(363) (283)  (3,237)  (3.883)
(4,020) = 4,020 =
(4,020) S 4,020 =
= 95 22,090 22,185
54 (26) 1,250 1,278
14 = = 14
675 499 33,097 34,271
- - (5536)  (5536)
675 499 27,561 28,735
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16. LOAN AND INTEREST RECEIVABLES (continued)

For loan and interest receivables that are not credit-
impaired and without a significant increase in credit risk
since initial recognition (“Stage 1"), ECLs are measured at
an amount equal to the portion of the lifetime ECLs that
results from default events possible within the next 12
months. If a significant increase in credit risk since initial
recognition is identified (“Stage 2") but not yet deemed
to be credit-impaired, the ECLs are measured based on
lifetime ECLs. In general, when loan receivables or their
related instalments are overdue by 30 days, there is a
significant increase in credit risk. As at 31 March 2026, a
provision of HK$675,000 (2025: HK$4,990,000) and
HK$499,000 (2025: HK$713,000) were made under
Stage 1 and Stage 2 respectively based on assessment
from the ECL model.

In general, loan and interest receivables are considered in
default when the loan and interest receivables or their
related instalments are overdue by 90 days (“Stage 3").
As at 31 March 2026, loan and interest receivables with
an aggregate amount of HK$149,906,000 (2025:
HK$120,534,000) were in default under Stage 3 lifetime
ECLs and a provision of HK$27,561,000 (2025:
HK$8,974,000) was made.

Annual Report 2026

NOTES TO FINANCIAL STATEMENTS

BAF5 R R P EE

31 March 2026
—E-_RE=ZA=+—H

16. ERERK AL (&)

s E R B YR ERIERBEEIL K
TREARENERERRMNE (5
—BERmE  BEERBERNEEE
REEGFERBREABRPEEATE
RARRI2ME B A 3R 8 E 4 F 483
DHEEIE - WEBANIEERR S
VR ECBEEM((EZMRER]) -
BEREEECERRE  HERERE
KRB EFEREHERABRE -
—MmE EEKERIEEBANDH
3@ #3008 - Al BER K E 58 & 18
meR=—ZZE=_"F=A=+—8 " BE
BHERABRAEXGE  EE—BRE

— [ B9 Bl 1E I # #5675,000% T
(ZZ =A% : 4,990,000/ ) K%499,000
BT (ZZEZREF : 713,00087T) °

—RmE  BRERRMESEEEDN
DHERE R ([F=MEE)) &
WERENBRIGHRERLY - N =T
ZTRE=ZRAR=FT—H BB A
149,906,000t (Z T = A F :
120,534,000/ 7T) 2 B E R KA E
BEAMBAR=RERE 1IWEB}%‘EB}%
ERBK - WEH B 27,561,000/ T
(ZZ=F4% :8974,000% L) °
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16. LOAN AND INTEREST RECEIVABLES (continued) 16.
A maturity profile of the loan and interest receivables as
at the end of each reporting period, based on the

maturity date, net of provision, is as follows:

Current B HA
Over 1 year and within 5 years 1A ERSFER
Over 5 years S5 E
Total =

17. LEASE RECEIVABLES 17.
Lease receivables JE U HE & 5K

The Group's billing terms with customers are mainly on
credit. Invoices are normally payable within 30 days of
issuance. Each customer has a maximum credit limit. The
Group seeks to maintain strict control over its outstanding
receivables. Overdue balances are regularly reviewed by
senior management. The main type of collateral held by
the Group as security is deposits received from tenants
of HK$4,243,000 (2025: HK$3,881,000). Lease
receivables were due from tenants and bear interest at a

fixed rate on the overdue amount.

EwERREFE (&)
REREHR  BRERLFBRIED
HB (BB E) <2/ 8B T

2026 2025

—EZREF —E-FRF

HK$'000 HK$'000

FHE T TABIT

297,612 505,892

22,783 29,930

30,941 41,516

351,336 577,338
EWEER

2026 2025

—ECRE ==

HK$'000 HK$'000

FET FAT

1,944 1,057

AEEHERFRBEZEKRRAETEUEE

FRET - BERAFTENELIZI0EA

AE - B—XEFEZBEFEELR - AKHE

IE 7SR R B8 2 FEURBR 3R 00 LA BR A2 4%
fle SRBEEBEAESTETHEERB 2N
B AKRBERAERERZERAREE
A mmAEP WE4,243,000% T
(ZZ =A% :3,881,00087L) 2K °
EREERIEP XA KRG A EIEE

EMEEE -
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17. LEASE RECEIVABLES (continued)

An ageing analysis of the lease receivables as at the end

of the reporting period, based on the invoice date, is as

follows:

Within 1 month IKEDENR

1 to 2 months 1221E A
2 to 3 months 2238 A
Over 3 months 31E A A
Total =1l

An impairment analysis is performed at each reporting
date using a provision matrix to measure ECLs. The
provision rates are based on days past due for groupings
of various customer segments with similar loss patterns.
The calculation reflects the probability-weighted outcome
and reasonable and supportable information that is
available at the reporting date about past events, current
conditions and forecasts of future economic conditions.
Generally, lease receivables are written off if past due for
more than one year and are not subject to enforcement

activity.

The Group applies the simplified approach to providing
for ECLs prescribed by HKFRS 9 which permits the use of
the lifetime expected loss provision for all lease
receivables. The expected credit loss rate for the Group's
lease receivables is minimal for all the above bands of

lease receivables.
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17. BREER (&)

REZZAH NEEHREEKEE
FOETTHRER DT ¢

2026 2025
—ECRE —_T-_hF
HK$'000 HK$'000
TET FAT
494 108

440 108

313 108

697 733

1,944 1,057

REREAH  NEBERABRBREM
EFRHERBEX  LETRED T - 18
RERBUNTREFPDBEETH
Ao BEHERUAsEANER BB ER-
BRGERRBENEERARRRE
BRI GERBESN - BRI AR
KEBERABRANASEBARENE
Beo—RME  FRUEBREFRNAHES
—FRIWEETERRFINITIEE - B

AEEEBEEMEREEAFEIRH
LT EHRBRERBREE KA
AU MAERKEEREREEFEDRE
HiiERRE - Ll R AR ERAEE
RME  AEBREEEERNABRER

BAETE -

yAK
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18.

19.

AMOUNTS DUE FROM SECURITY BROKERS 18.

The balances represent deposits with security brokers
with no recent history of default and bear interest at
floating rates. There were no overdue amounts due from
the security brokers. As at 31 March 2026 and 2025, the

loss allowances were assessed to be minimal.

REPOSSESSED ASSETS 19

Repossessed assets represent credit-impaired loan and
interest receivables and their related reimbursable
expenses for which the Group has acquired the sole and
exclusive right and privilege to hold, use, occupy and
enjoy (including the right to sell and rent) the collateral
assets through court proceedings upon default of the
related loan borrowers. The nature and carrying amount of
repossessed assets held as at 31 March are summarised

as follows:

Repossessed assets represented by the BT 2 A

PE N 3 5 KA B RIE
ERERRTERRESFRLENRS
T T BRI % 40 /R FR0E A 8% I 4R OF B A1 3K
FTE o JEUNRE 75 A8 40 7 # SR IE I £ 8 B
KRB - RZEZRNEFRZZT_HF=H
=t—B EBEBEHEIGAETK -

EEEE

BEEEREERENRBKEREF S
ARREZ BB RIERY  MEBE
RIERAZOE - AREDEBEER
MRIRFRERE £/ HRAKEE (2
BRHERTHEEN) KR EEN TR
BANEEE -R=A=1t—BRFANE
BEENMEREESERALT

rights to the following collateral: FIRERNEBEEEE :
— commercial properties - FEME
— residential properties - FEMmE
— industrial properties - T
Total CEa
Less: Provision for impairment losses W BEEEZ
on repossessed assets BEE BB

Repossessed assets, net of provision REEE MBS

2026 2025
TECXRE —E-RE
HK$'000 HK$'000
FE T THT
23,292 14,132
4,644 77,390
38,844 42,941
66,780 134,463
(28,052) (46,214)
38,728 88,249
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19. REPOSSESSED ASSETS (continued)

The estimated market value of the underlying collateral
repossessed by the Group as at 31 March 2026
amounted to HK$39,108,000 (2025: HK$91,728,000),
which was based on actual transaction prices listed on
provisional sale and purchase agreements that the Group
had entered into to dispose of the repossessed assets
and valuation carried out by Knight Frank Petty Limited,
an independent professionally qualified valuer, using the
market comparable approach that reflects recent
transaction prices for similar properties, adjusted for
differences in the nature, location and condition of the
properties under review. Each year, the Group's executive
directors decide to appoint which external valuer to be
responsible for the external valuation of the Group's
repossessed assets. Selection criteria include market
knowledge, reputation, independence and whether
professional standards are maintained. The Group's
executive directors have discussions with the valuer on
the valuation assumptions and valuation results twice a
year when the valuation is performed for interim and

annual financial reporting respectively.

During the year ended 31 March 2026, a net provision
for impairment losses of HK$4,730,000 (2025:
HK$3,876,000) was made for repossessed assets whose
carrying amounts exceeded the market values less costs
to sell and a net reversal of impairment losses of
HK$3,566,000 (2025: HK$4,970,000) was made for the
repossessed assets whose market values less costs to sell

exceeded the carrying amounts.
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19. EEEE (&)

BEAESEE RHEBEEEM LA
BRREEBRMINERR SERIUAK
BB VHEESABRMAERMIED R E6M1T
BRRARFEAMSLEE (REEUY
ERANRZER URABEDENE
B NUERMKANZERIELFARE) ET
MEE AEER-_T=-_<F=A
=+—BKEZHEER R G TS
818 439,108,000 T (ZTE A F :
91,728,000 7T) - @& - AE B #H 1T
EEZREZEW—FINEEEMHEER
SEEGEEMNINEGE - FHEERE
EmSME B2 BUMRREH#HE
HEKE - AEERTESHMEBMS
RIS RFEMBRESFRITMHE
Rl b ERE R EEERNK -

HEZZE-_A"F=-A=+—HLFE "
HEHSHEBEATSEERLEEXEZ
BEEEFLEREEBEEREBFR
4,730,000 7T (ZE=HF : 3,876,000
BIT) - AR BT I5 B ER B & K A
BAEMeRAEEEEFELREEBE
[B] )% $63,566,0008 7T (Z T - h £ :
4,970,000/ 7T) °
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19. REPOSSESSED ASSETS (continued) 19. IKBEE (F)

The movements in the provision for impairment losses REEENRESEREZEZHNT :
on repossessed assets are as follows:

2026 2025
—EAE —T_REF
HK$'000 HK$'000
FER FAET
At beginning of year R E A 46,214 22,053
Transfer from provision for impairment HEgEKERERNE
losses on loan and interest receivables FONERENSEiE
(note 16) (FFsE16) 5,536 40,454
Provision for/(reversal of) impairment G E ER R EEE
losses on repossessed assets, net BiE,/ (BmE) - FE 1,164 (1,094)
Write off on disposal o £ B 8 (24,862) (15,199)

e

At end of year INES 28,052 46,214
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20. EQUITY INVESTMENTS AT FAIR VALUE THROUGH 20, i A P EEE A B XM RERE
PROFIT OR LOSS

2026 2025
—EC-RE —E-RF
HK$'000 HK$'000
FTHERT FET
Listed equity investments, BRAFEERN
at fair value R E 25,120 11,424
The above equity investments were classified as financial MR L RERETRIEEE - At D
assets at fair value through profit or loss as they were BARATEEFAERNERMEE
held for trading.
At 31 March 2026, the Group's equity investments at fair RZZEZRE=A=+—H Xx&KEEA
value through profit or loss amounting to HK$25,120,000 225,120,000 7t (Z&E = f F :
(2025: HK$11,424,000) were pledged to secure banking 11,424,000/ 7T) 2 R A FET AE &
facilities and securities margin account facilities granted WARERE BRI - MRERTAE
to the Group (note 27). EZRITRERELARESELHE (M
F27) °
Assuming that the portfolio of the Group's equity BEAEENREREEGHEFTE
investments remained unchanged, the market value of REBERERE N A HRKILERH
the Group's equity investments at the date of approval of KT S (B (B %) A25,540,00078 7T °

these financial statements was approximately
HK$25,540,000.
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21.

22.

CASH AND CASH EQUIVALENTS

Cash and bank balances
Non-pledged time deposits with
original maturity of less than
three months when acquired
Non-pledged time deposits with
original maturity of more than
three months when acquired

Cash and cash equivalents

Re MRITHER

BARIRE R WHER

PR=@EAZ
EEAHEHEF

BB R E JEm R

BBE=EAZ

FHELEEEEERLA

21.

=5
A

EEAE TR

RekReFE

Cash at banks earns interest at floating rates based on
daily bank deposit rates. Short-term time deposits are
made for varying periods of between seven days and six
months depending on the immediate cash requirements
of the Group, and earn interest at the respective short-
term time deposit rates. The bank balances and time
deposits are deposited with creditworthy banks with no

recent history of default.

ACCRUALS, OTHER PAYABLES AND DEPOSITS

RECEIVED

Accruals
Other payables and deposits received
Receipt in advance

Total

Portion classified as non-current liabilities

Current portion

)

22.

RERBEEEEY

2026 2025

—ECDRE —E-RF

HK$'000 HK$'000

FHET T T

52,992 30,307

664,967 555,905

101,741 95,994

819,700 682,206

RITBE IREE HRITFERM RRZ
BHMEHE - EHMEHERZFHREE
NFELAERNEATE  RFAEEZ
ARBReFTEME  YIRZTEHAEHF
RMEHE - ROTEEREHERTIF
MAME 2 R oF B 30 83T B34 R SRR A2 8%
ZIRAT e

FEEFRE - HENRARE R
rE

2026 2025

—EZARE —E-RF

HK$'000 HK$'000

FET FAT

FEST IR 3,632 3,212
HMEMABEREERIES 12,733 6,530
TE U R IE 86 43
&&f 16,451 9,785
SERIERDEBNIS (1,475) (1,209)
mENER 14,976 8,576

The other payables are non-interest-bearing and are

normally settled on 90-day terms.

HAs AR AT B R —REAEMNO
BAZEE -
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23, EERIE

The movements in deferred tax liabilities and assets

during the year are as follows:

Deferred tax liabilities

At 1 April 2024
Deferred tax credited to profit or loss

during the year (note 9)

At 31 March 2025
and 1 April 2025
Deferred tax credited to profit or loss

during the year (note 9)

Gross deferred tax liabilities at
31 March 2026

BIEBUEE (5 & A ERAEE 2 BB
T -

EEBHAE

Accelerated tax

depreciation

IEREITE

HK$'000

FETT

R-_Z-MNFMNA—H 26,940
RAFEEEBZRNTAZ

RIERIE (FT7E9) (470)
R-EBE-_RAF=RA=+—H

FZZE-_HFMA—H 26,470
NAEZEEBEANTAZ

EIERIE (M EE9) (457)
R-ZBEZARF=A=+—H

ZIEEREEEHAE

26,013
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23. DEFERRED TAX (continued)

The movements in deferred tax liabilities and assets

during the year are as follows: (continued)

Deferred tax assets

At 1 April 2024
Deferred tax credited to profit or

loss during the year (note 9)

At 31 March 2025
and 1 April 2025

Deferred tax charged/(credited) to
profit or loss during the year
(note 9)

Gross deferred tax assets at
31 March 2026

R-_Z_MFMA—H
REERERBAFALZ
BRI (M &E9)

RZEZRAF=A=+—H
RZZ-_A5MA—A

RAFEEREAMER,/
(FtA) 2 ERETiE
GEL)

R-ZE-X<E=A=+—H
EEREEELE

FHELEEEEERLA

23 EEHE (&)

BEHRBEEREERAFEZZEH N
T (&)
BEEHIREE
Provision for
impairment
losses on loan
and interest Losses
receivables available for
and offsetting
repossessed against future
assets taxable profits Total
EREHRFE {35 8
REBEEN ARERB
HEERRRE g A iF ) CE
HK$'000 HK$'000 HK$'000
THET TET THT
(2,951) (9,140) (12,091)
(5,615) (89) (5,704)
(8,566) (9,229) (17,795)
4,143 (1,743) 2,400
(4,423) (10,972) (15,395)
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23. DEFERRED TAX (continued) 23 IREFIE (&)
For presentation purposes, certain deferred tax assets and MINBME - MBARRKAE TIRELER
liabilities have been offset in the statement of financial HEERBEE TEE AT RIERE
position. The following is an analysis of the deferred tax HRERBZARBIRERIBASRZ D

balances of the Group for financial reporting purposes:

2026 2025
—EZARE —T_AF
HK$'000 HK$'000
TET FET
Net deferred tax assets recognised RERE MR &
in the consolidated statement of MR 2 BT IE
financial position BEFHE 5,058 7,534
Net deferred tax liabilities recognised RERE M BRI &
in the consolidated statement of HRIRIET I
financial position BEFHE (15,676) (16,209)
Net deferred tax liabilities BT IA B EFR (10,618) (8,675)
The Group has tax losses arising in Hong Kong of PN S REBEBE £ B B B B
HK$360,768,000 (2025: HK$339,804,000) that are 360,768,000 L (=T = 71 F :
available indefinitely for offsetting against future taxable 339,804,000 7T) + A A] &R B A 1E
profits of the companies in which the losses arose. HEHFEBEBR 2 AR ZRKER &
Deferred tax assets of HK$48,555,000 (2025: F o AR EE B I K 5t 5% & 7 I B 1B FE R IR
HK$46,839,000) have not been recognised in respect of R IR B E48,555,0008 T (ZE A F
tax losses because these tax losses have arisen in 46,839,000/ 7T) - AZ ERMIAEE T
companies that have been loss-making for some time REEEBE—BREBEZAR  mMERAR
and it is not considered probable that taxable profits will K] B 2 A FE AR T m A AR S 2 T

be available against which the tax losses can be utilised. HEE o
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23. DEFERRED TAX (continued) 23 IREFIE (&)
At 31 March 2026, there was no significant unrecognised RZZEZRE=HA=+—H8 x&5EBZ
deferred tax liability (2025: Nil) for taxes that would be MEARYEERELBNMAI 2
payable on the unremitted earnings of the Group's MELRERABRZELRIEERE
subsidiaries as the Group has no liability to additional tax (ZZT-RF:\) AMZEREARE
should such amounts be remitted. Ho REEYEBIMNIBENEE -
There are no income tax consequences attaching to the AN A [A) EL AR BRI A5F AR B B A ]
payment of dividends by the Company to its shareholders. Frig e R o
24. SHARE CAPITAL 24. l|R&
Shares i gvi)
2026 2025
ZEIAE ZTZRF
HK$'000 HK$'000
TERT FHET
Authorised: AR
40,000,000,000 (2025: 40,000,000,000) 40,000,000,000f% (ZZ =R F :
ordinary shares of HK$0.0025 40,000,000,0008% ) & i (&
(2025: HK$0.0025) each 0.00258 L (ZE=h%F :
0.0025%7T) 2 & B 100,000 100,000
Issued and fully paid: BRETRAR
5,780,368,705 (2025: 5,780,368,705) 5,780,368,705[% (=T - A F :
ordinary shares of HK$0.0025 5,780,368,705/% ) B R E &
(2025: HK$0.0025) each 0.00258 L (ZEZhF :

0.0025/%8 L) 2 T @M 14,451 14,451
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25. 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 on pages 131

and 132 of the financial statements.

The contributed surplus of the Group arose from:

(i) the Group’s reorganisation on 13 June 1990,
representing the excess of the nominal value of the
Company's shares issued under the Group's
reorganisation, and the nominal value of the shares
and share premium of the former holding company

acquired by the Group; and

(i) a transfer from the share premium account pursuant

to the capital restructuring on 2 June 1999.

Under the Companies Act 1981 of Bermuda (as
amended), the contributed surplus of the Group is
distributable to shareholders in certain circumstances

prescribed by section 54 thereof.

The exchange translation reserve comprises all relevant
exchange differences arising from the translation of the

financial statements of foreign operations.

The merger reserve represents the difference between (i)
the amounts at which the assets and liabilities are
recorded under a business combination under common
control in prior years, net of any reserves of the acquired
entities, and (ii) the fair value of consideration paid for

the business combination.
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—E-_RE=ZA=+—H

25. #1E

AEBEZ FERBIRAFEMBESF
B2RREEHINFBHRRFIZ1 X132
BZEGEREEHRET -

AEBzEHABKKS

() AEER-HNNAZTFRA+T=R#E
TZEH  RARFREBEASEE
AP ETT IO EE B AR B AT
R 2 AR A A B ) T B R AR 1) s
BEMZED

(i) BEBE—NANFESAZBETZR
AEHMEBRD aEEPEDL -

RIBFERECI98TFRRIE)(KIEET)
EZEPIFESMEFT 2 BEFIBRT » A
SBECEHRHBADIKTRE ©

[E X A BRI ERIMNEE XM
BRFAELNMBHBELZHE -

EORFEBERONBEFEETHRZES
CEAHELENEERABSER (1
BRATKEE RN EMFHEE) - R@)sd
EEHXNNRENAFEERNE ZHE
WER -
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25.

26.

27.

28.

RESERVES (continued)

The asset revaluation reserve represents cumulative gains
and losses arising on property revaluation as a result of
the change in use from owner-occupied properties to
investment properties. Such items will not be reclassified

to profit or loss in subsequent periods.

The fair value reserve represents the subsequent changes
in fair value of the equity investment designated at fair
value through other comprehensive income since its
initial measurement. With the exception of dividends
received, the associated gains and losses are recognised
in the fair value reserve. Amounts represented in the fair
value reserve are transferred to retained profits upon

derecognition of the financial assets.

CONTINGENT LIABILITIES

At the end of the reporting period, the Company had
outstanding guarantee of HK$70,000,000 (2025:
HK$70,000,000) given to a bank to secure a general
credit facility granted to a subsidiary of the Group. No
credit facility was utilised by that subsidiary from such
guarantee as at 31 March 2026 (2025: Nil).

PLEDGE OF ASSETS

Details of the assets pledged to secure the Group's
banking facilities and securities margin account facilities
are included in notes 12 and 20, respectively, to the

financial statements.

COMMITMENTS
At the end of the reporting period, the Group did not

have any significant commitments.

FHELEEEEERLA

25.

26.

27.

28.

fit fe ()
BESHHESARAEHERAYNEE
HREREMEMETOREGBEED
RFEWENER - ZFHB R ARAE
B reEHHEERT -

RNFEERESEE/EAFEEFTA
Hp = ERSEBREREBEGE
AR EERFEEED - b AT
B B4 - BB W kB IEE R FEE
ERAER NS EER R -
RAFEERFRBEANSREEERE R

1| o

SH

RREE

RImEIR - AR BGE TRITZERER
# /370,000,000 T (ZE - A F :
70,000,000/ 7T) - {fERARN K E 2 —H
MEBEARMER —REEMEER -
RZE-_R"E=ZA=+—8  ZKBA
AVTEGRAEMNEERENERSE
(ZZEZRHF8&) -

EEEA
ERARBSASERTREREFHRE
CHREFPRMEMER ZEENFEDRIH
R B KM 12 K% 20 o

i

B
2

RIRE AR - AL B I EAT A E ARG o
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of the Company to a non-controlling shareholder,
Huang Worldwide Holding Limited ("HWHL"), which
is also the intermediate holding company of the
Company.
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29. RELATED PARTY TRANSACTIONS 29. B AR S
(a) The Group had the following transactions with (@) RAFEE  ANEBHEBESHETT
related parties during the year: HR 5
2026 2025
—EBRE —E-RF
Notes HK$'000 HK$'000
Bt 52 FET THET
Salary paid to Mr. Ng (Huang) S &ERBELE 2
Cheow Leng e 0] 133 135

Salary paid to Mr. Wilson Ng YR EEKRETEZHS (i) 1,036 1,059

Salary paid to Mr. Huang Wai Ip XS &EF&ZE2HFE (i) 511 529

Management fee paid to a STRRBEBARZ

related company BFEE iii) 109 105

Dividend declared and paid to A 3E#E A% R 5 ik &

a non-controlling shareholder Xz % & (iv) 80,000 -

Notes: B3t

(i) The salary was paid to Mr. Ng (Huang) Cheow Leng, () FehxxMHTFT=EmEEE AR
the settlor and the trustee of a discretionary trust —(A2EEEZRTARETEA
which holds the entire interest in Huang Group (BVI) M2 EEEEAARD A HKKRE
Limited, the ultimate holding company of the % 2 "lHuang Group (BVI) Limited
Company. 2 e E R -

(i) The salaries were paid to Mr. Wilson Ng and (i) FENDXNTEEREERER
Mr. Huang Wai Ip, discretionary beneficiaries of a (hE - -REL—(ARERERZ
discretionary trust which holds the entire interest in RN MZE2EERRFSE
Huang Group (BVI) Limited, the ultimate holding AR A S AAERR A AHuang Group
company of the Company. (BVI) Limited,z & & f 3x ©

(i) The management fee was charged based on an (i) ERBERASENE —FHEBAQ A
agreement entered into between the Group and a Huang & Co (Singapore) Pte. Ltd.
related company, Huang & Co (Singapore) Pte. Ltd. ([Huang & Col) stFr#E #t7 B AR
(“Huang & Co"), for administrative services provided BRI W hE WIS AERE
at a monthly rate of approximately HK$9,090 (2025: #99,0908 L (ZZT = H % : 8,750
HK$8,750). Huang & Co is beneficially owned by Mr. 7&7C) ° Huang & Coll &M B /L &
Ng (Huang) Cheow Leng. ERER -

(iv) The dividend was declared and paid by a subsidiary (iv) A7 ZHE AR mIEERAR R

Huang Worldwide Holding Limited
(THWHL]D) Bk B X 4B &8
HWHLIR & & 2 7] 2 R [ 2 R A
7] o
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29. RELATED PARTY TRANSACTIONS (continued)

(b)

©

(d)

Due to the intermediate holding company

As at 31 March 2026, there was no outstanding
balance due to HWHL, the intermediate holding
company of the Company (2025: HK$80,000,000).
This balance was unsecured, interest-free and

repayable on demand.

Commitment with a related party

On 1 April 2013, a subsidiary of the Group entered
into a service agreement with three-month
termination notice with Huang & Co, a related
company of the Group for the provision of
administrative services to the Group. The
management fee paid to Huang & Co for the year is
disclosed in note 29(a)(iii) to the financial
statements. As at 31 March 2026, the Group had a
total future minimum management fee payable to
Huang & Co amounting to approximately HK$27,000
(2025: HK$26,000).

Loan advanced from a non-controlling shareholder

In the prior year, the loan of HK$24,087,000
advanced from New Century Cruise Line
International Limited (“NCCL"), a non-controlling
shareholder of a former subsidiary of the Group, was
waived by NCCL and accounted for as a deemed

capital contribution from NCCL.

FHELEEEEERLA

20. BB LR 5 (&)

(b)

©

(d)

JE 15 R R P AR A R SR IE
RZE-_ARF=ZA=+—H U&E
FE 15 7K A &) O 2 R A BIHWHL
REZ2RENEHR(ZT_RF:
80,000,000/ 7T) ° F B8 4 &8 ) &
R 2 RBERERERSR-

£ R Bk 5 0 A
RZTE—=FWA—H8 A5E—
BT B A BN &= B — [E BA G A )
Huang & Cor] LR %1 - WA A
BARNEBIRMITHRY - AR
IERAEA=EA -RAFEXH
FHuang & Coly B 12 B 1 M 75 i 3%
B EE29(a) (i) A FE - R=F =X
FZA=+—8B - AEEENM
Huang & CoMy R R IEE B B
427,000 T (ZE = h & -
26,000 7T) °

EEBRE RN 2 BERK

REFE  RNEE—FE AT E R A
2 FEFEPE AR WNew Century Cruise
Line International Limited ([NCCL )
# {2 B 524,087,000/ T E &
NCCLE % » I # R ENCCLZ &
N
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29. RELATED PARTY TRANSACTIONS (continued) 29. BB AR Z (8])
(e) The compensation of key management personnel of (e) "EBXEZEEABZHEME R
the Group has been disclosed in note 8(a) to the T &M FE8(a) A EE ©

financial statements.

The related party transactions in respect of items (a) to Fai(a)E(d)E 2 B R 5 M ERK £
(d) above also constitute connected transactions or MHAAETHAEFAE 2 BER S
continuing connected transactions as defined in Chapter SEEERD - AN ARZERHE
14A of the Listing Rules. However, these transactions are REEERE/KERKBE FTiERERT
exempt from the announcement and reporting e ANZERFEREETRER
requirements as they fall below the de minimis threshold R SR A E o

or otherwise exempted under the Listing Rules.

30. NOTES TO THE CONSOLIDATED STATEMENT OF 30 ZREBRERERKHS

CASH FLOWS

(a) Major non-cash transaction (@) EEFBREXRF
In the prior year, the Group had non-cash additions REFE AEEREFHERHE
to right-of-use assets and lease liabilities of DRRFERAREEREERELZ
HK$169,000 and HK$169,000, respectively, in WL AE169,0005 T &
respect of lease arrangements for building. 169,000/ 7T °
In the prior year, the loan advanced from NCCL of REFE  HNCCLRRR ZE XK
HK$24,087,000 was waived by NCCL. Details of the 24,087,000/ 7T E ZENCCLE & °
transaction are disclosed in note 29(d) to the R G FIER #E M 5E29(d)A

financial statements. W -
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30. NOTES TO THE CONSOLIDATED STATEMENT OF

CASH FLOWS (continued)

(b) Changes in liabilities arising from financing

activities

At 1 April 2024

Deemed capital contribution from

a non-controlling shareholder

New lease

Changes from financing
cash flows

Interest expense

Interest paid classified as

operating cash flow

At 31 March 2025
and 1 April 2025

Changes from financing
cash flows

Interest expense

Interest paid classified as

operating cash flow

At 31 March 2026

RZZEZMENA—H
WAREIERARR 2
& AR

MHE
REREREEL

o &

FERX
PEREEREREN

ENFE

R-Z-RF=A=+—H
k=_ZE-RFMA—H

WARSREEE
e

G

SEREERLREY

ENFE

R-BZA¥=ZA=t—-H

30. ERERBRIE ()

(b) RREEHELENRELY

Loan advanced

Amount
due to the

from a intermediate
non-controlling holding Lease
shareholder company liabilities
FERRR FE A 7
BRZER ERATRE HEAE
HK$'000 HK$'000 HK$'000
TET FET TET
24,087 80,000 -
(24,087) — —
- = 169
- - (13)
- - 2
- - @
= 80,000 156
- (80,000) (83)
= = 7
- - )
= — 73
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30. NOTES TO THE CONSOLIDATED STATEMENT OF
CASH FLOWS (continued)

(c) Total cash outflow for leases

Within operating activities KREZEBA
Within financing activities BMEEHA
Total CE

31. PARTLY-OWNED SUBSIDIARIES WITH MATERIAL
NON-CONTROLLING INTERESTS
Details of the Group's subsidiaries that have material
non-controlling interests are set out below:

FHELEEEEETRAA
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30. ERERBRIE ()

(c) HEZRESRHAR

2026 2025
—EZRE —E-AF
HK$'000 HK$'000
FEx FHET
417 560

83 13

500 573

3. BB ERFEREZNIBD H
B2HERQE
B EARFEE R = m AR S E B A R
SEIEESIIAT

2026 2025
ZBARFE —ZT_hF
Percentage of equity interest held FEEIRE = T—rﬁﬂ’l
by non-controlling interests: RAEE B DL
ETC Finance Limited 51 ?Kﬁﬂ‘%ﬁlzﬁﬂﬁj 40 40
2026 2025
—BoXE B T
HK$'000 HK$'000
FTHET FAET

Profit/(loss) for the year allocated
to non-controlling interests:
ETC Finance Limited
New Century Maritime Limited*

Dividend paid to non-controlling
interests of ETC Finance Limited

Accumulated balances of
non-controlling interests at
the reporting date:

ETC Finance Limited

o Struck off on 1T November 2024

BT IR AET A
NERZWH, (B5E)
SRR TEHR A A 6,104

New Century Maritime Limited*

9,638
@

S'ZH?‘"%?E'*”%FKE’I?E

IEE RS A AR 80,000

R¥kEHH
IR R S EY
ER

SRFFBEHERA 299,876

373,772

* o RZFT-mME+—A— B SIREM

229
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31. PARTLY-OWNED SUBSIDIARIES WITH MATERIAL 3. EEERFEREZNSE 2%

NON-CONTROLLING INTERESTS (continued)

The following tables illustrate the summarised financial

information of the above subsidiaries. The amounts are

disclosed before any inter-company eliminations: ME R

2026
—EZRE

Revenue and other income
Total expenses

Profit for the year

Total comprehensive income for the year

Current assets
Non-current assets

Current liabilities

Net cash flows from operating activities
Net cash flows from investing activities

Net cash flows used in financing activities

Net decrease in cash and cash equivalents RekHe

LONSEL PN
GEEE

RE A
AEE2EI B

mBEE
FRBEE
mEBRIE

WEEDFE RS
BEEBAE RS
RAEHAAZRS

BzHEAR (&)
TRERLEMBRAANAEHEER
B RS AR A2 RAREHA

B B B
i
WO 9

FEWMZE D FERE

ETC Finance

Limited

Z R
BRAF
HK$'000
THERT

55,280
(37,580)

17,700

17,700

685,975
75,118
(10,586)

301,535
1,400

(400,548)

(97,613)
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31. PARTLY-OWNED SUBSIDIARIES WITH MATERIAL
NON-CONTROLLING INTERESTS (continued)

3. ARERFERERNI D HF
BzHEAR (&)
TRERLEMBRAANAEHEER
B TR & AR EED RARE A
Mem : ()

The following tables illustrate the summarised financial
information of the above subsidiaries. The amounts are

disclosed before any inter-company eliminations:

(continued)

2025
-

New Century

ETC Finance Maritime
Limited Limited
PR 15
BRAA
HK$'000 HK$'000
FHET FHET
Revenue and other income WA R B b g A 79,868 -
Total expenses il % 48 58 (54,604) (4)
Profit/(loss) for the year REZ RN, (EE) 25,264 (4)
Total comprehensive income/(loss) AEE2AEEKE
for the year (E8)nsE 25,264 (4)
Current assets MENE E 1,043,909 -
Non-current assets FEMBEE 95,729 -
Current liabilities Uik 2B=NE (206,832) -
Net cash flows from KEREFTS 2
operating activities BengFs 164,163 -
Net cash flows from WEFREFEZ
investing activities Bemng a8 92,000 -
Net cash flows used in BB EEFTA 2
financing activities BemngFH (583) -
Net increase in cash and RekBeEBY2
cash equivalents DI 255,580 -
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32. FINANCIAL INSTRUMENTS BY CATEGORY 32. RERE S 2EMT A
The carrying amounts of each of the categories of RBEHR SHEeRTAZERSR
financial instruments as at the end of the reporting period mr

are as follows:

2026
—EARE
Financial assets

THMEE

Financial asset

Financial assets Financial at fair value
at fair value assetsat  through other
through amortised  comprehensive
profit or loss cost income Total
BRATER NEB#ERA BRATEEMA
iTARERN RN Ht2EUES
SREE SHEE SREE CHI
HK$'000 HK$'000 HK$'000 HK$'000
TER TER TEn TER
Equity investment designated EERRATEE
at fair value through other STAEMEE
comprehensive income WamkERE = = 4,105 4,105
Loan and interest receivables EREFRE - 351,336 - 351,336
Repossessed assets BEEE - 38,728 - 38,728
Lease receivables RYEEN - 1944 = 1944
Amounts due from security brokers RUEBHELENTE = 3,683 = 3,683
Deposits and other receivables REREBERER
(note 15) (P3E15) - 6,422 - 6,422
Equity investments at fair value BRATREFA
through profit or loss BafRERE 25,120 - - 25,120
Cash and cash equivalents RERRLEEN - 819,700 - 819,700
Total L 25,120 1221813 4,105 1,251,038
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32. FINANCIAL INSTRUMENTS BY CATEGORY

(continued)

The carrying amounts of each of the categories of

Annual Report 2026
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BAF5 R R P EE

31 March 2026
—E-_RE=ZA=+—H

. BEHE sz I A (E)

RBERR SEEMIAZEESHE

financial instruments as at the end of the reporting period R ()

are as follows: (continued)

2026
—EZXRE
Financial liabilities

THEE

Accruals
Other payables and deposits received
(note 22)

Lease liabilities

Total

Financial liabilities

at amortised cost

LA 85 B A

ATENSEAE

HK$'000

FERT

FE &t 5/ I8 2,670
Hitp AR R E KRS

(MfEE22) 12,733

HE&E 73

=) 15,476
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32. FINANCIAL INSTRUMENTS BY CATEGORY
(continued)
The carrying amounts of each of the categories of
financial instruments as at the end of the reporting period

are as follows: (continued)

2025
—E-_RF
Financial assets

TREE

.BFHE sz A (E)

RBEEHR SHEERTAZEAER

[

A

T (&)

Financial asset

Financial assets Financial at fair value
at fair value assetsat  through other
through amortised  comprehensive
profit or loss cost income Total
N DEERA RATEEHA
ST ABRN iTEH H2EREN
SREE TREE TREE A&t
HK$'000 HK$'000 HK$'000 HK$'000
TAL THEL THER TAL
Equity investment designated BERRATEE
at fair value through other AR E
comprehensive income Vel Ed = = 5434 3,434
Loan and interest receivables RUEFRFE = 577338 - 571338
Repossessed assets BEEE - 88,249 = 88,249
Lease receivables FEdeif 5% = 1,057 - 1,057
Amounts due from security brokers RUEHELENTE = 13,583 - 15,583
Deposits and other receivables ReREMERER
(note 15) (W315) - 8,281 - 8,281
Equity investments at fair value BATEEA
through profit or loss BRNRERE 11,424 - - 11,424
Cash and cash equivalents ReREEFEY - 682,206 - 682,206
Total GE 11424 1,370,714 3,434 1,385,572




New Century Group Hong Kong Limited - $Ttt K S EEF B E R 2 7
Annual Report 2026 235

NOTES TO FINANCIAL STATEMENTS

BAF5 R R P EE

31 March 2026
—E-_RE=ZA=+—H

32. FINANCIAL INSTRUMENTS BY CATEGORY 2. RERE S 2RI A (&)
(continued)
The carrying amounts of each of the categories of RBEHR SEERIAZERESHE
financial instruments as at the end of the reporting period R ()

are as follows: (continued)

2025
==l i =
Financial liabilities
cRIBE
Financial liabilities
at amortised cost
VA S A AR
ATENEREE
HK$'000
FHET
Accruals FEEtFKIA 2,249
Other payables and deposits received H b RN EWIRE
(note 22) (M$5E22) 6,530
Amount due to the intermediate JE 1~ R i 422
holding company NGIF S 80,000
Lease liabilities HEAR 156

Total EEr 88,935
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33. FAIR VALUE AND FAIR VALUE HIERARCHY OF 3. cMIENAFEERAFE
FINANCIAL INSTRUMENTS BEEX
The carrying amounts and fair values of the Group's KREEREAFEESERIEIN
financial instruments, other than those with carrying AEEeRmTANEEHSERATER
amounts that reasonably approximate to fair values, are (N
as follows:
Carrying amounts Fair values
REEH DR EE
2026 2025 2026 2025

ZECRE —E-hF ZEZXRE —T_AF
HK$'000 HK$'000 HK$'000 HK$'000

THERT FHAT TET FHT

Financial assets TREE
Equity investments at fair value ~ ZAFEERA

through profit or loss BaRARERE 25,120 11,424 25,120 11,424
Equity investment designated EEREATEE

at fair value through other SARMEE

comprehensive income Was o R B 4,105 3,434 4,105 3,434
Total At 29,225 14,858 29,225 14,858
Management has assessed that the fair values of cash ERECOLTHRELBEEEED &
and cash equivalents, lease receivables, loan and interest WHER EBUEREFE EEE
receivables, repossessed assets, amounts due from E BURELHFASLENTIE  BREERE
security brokers, financial assets included in prepayments, NHRE - RehEBERERIOHERE
deposits and other receivables, financial liabilities E BEEEGFIE EMEMERK
included in accruals, other payables and deposits EEe  BNPREERAGNIE M
received, an amount due to the intermediate holding EaENURERDEKRZREN D TE
company, lease liabilities and the non-current deposits B ERAMELEFESRESH|MEE
received approximate to their carrying amounts and I D R FRE MR FEERE -

accordingly no disclosure of the fair values of these items

is presented.
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33. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

The Group's management is responsible for determining
the policies and procedures for the fair value
measurement of financial instruments. At each reporting
date, the Group's management analyses the movements
in the values of financial instruments and determines the
major inputs applied in the valuation. Independent
professional valuers are engaged for the valuation as
appropriate. The valuation is reviewed and approved by
the Group's management. 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 liabilities 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
following methods and assumptions were used to

estimate the fair values:

The fair values of listed equity investments are based on

quoted market prices.

Annual Report 2026

NOTES TO FINANCIAL STATEMENTS

BAF5 R R P EE

31 March 2026
—E-_RE=ZA=+—H

.EMIENAFEERAFEE

EEX (&)

AEEEEEEEETSRTARFE
EECHRERERF RERSAH -
AEEEEEEO MM TABECZE
BUBTEEMBCEZHAE - BIL
BEXHEMTSEEER2EMGEE -/
ERAKEEEEEMRILE - HESB
BEERETFMARTHRFENH

REBABHEARTR -

EMEELRBENATEERRESR
RPFTZENEMR P RBETANE
BMAETREIZBEREE - THTER
BRITARE AFEE:

FHREREN A FEEZIATS L]
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33. FAIR VALUE AND FAIR VALUE HIERARCHY OF 3. 2T ENLATEBERAEE

FINANCIAL INSTRUMENTS (continued)

The fair value of the unlisted equity investment
designated at fair value through other comprehensive
income has been estimated using a discounted cash flow
("DCF") model. The valuation requires management to
make certain assumptions about the model inputs,
including forecast cash flows, the discount rate, credit
rate and volatility. The probabilities of the various
estimates within the range can be reasonably assessed
and are used in management's estimates of the fair

value.

The directors believed that the estimated fair values
resulting from the valuation technique, which were
recorded in the consolidated statement of financial
position, and the related changes in fair values, which
were recorded in other comprehensive income, were
reasonable, and that they were the most appropriate
values at the end of the reporting period. For the fair
value of the unlisted equity investment designated at fair
value through other comprehensive income, management
has estimated the potential effect of using reasonably

possible alternatives as inputs to the valuation model.

HERX (&)
BE/EAFEEFARMEE SN
FLEMRBRENAFEESEBITR

RernE((HRASRE]) BRALE -
BEEREEEREABABHELET
BR BFEBEIRSRE HRX F
EXRRFME - EHE RN TR
BMERALGEFN G LAREEEHR
FEEMNMGE

EEME HERMEENGTAFE
BE(RECHEREEMHRRAERA) &
HEAFEEZS (RETHERNEME
HR=AN)BEE  BRERNBRED
REEEHWRE - BREERRRTVE
Bt AR 2mEKaSEmIE LM E
MRFEE EEECHANAERRE
MERIER BIEHERANE ABNE
ERE-
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33. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)
Below is a summary of significant unobservable inputs to
the valuation of financial instruments together with a

quantitative sensitivity analysis as at 31 March 2026 and

FHELEEEEETRAA
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BEMIANAFEERLATEE
BEERX (&)
UTRERZZE_"EFERZE_RAF=H
— Tt HEBEEMITABENEATA
BIR AEBNREZURESHEREDT

239

2025:

Valuation  Significant

technique  unobservable input

HERE  EATUBEBAR
Unlisted equity DCF method ~ Long term growth

investment igZEK rate for cash flows
FETRERE ok for subsequent years
NEREENERSR €
REERE

Weighted average cost
of capital ("WACC")
METHERRA
(ThETHERRA])

Discount for lack of
marketability
(‘DLOM")

BT AT
(Mpemsr@tnml)

Discount for lack of
control ("'DLOC")
Bz A
(TR EHEfnl)

Range
86E

2026: 3.0%
(2025: 3.0%)
ZEIRE 3.0%
(ZB-RF :30%)

2026:14.5%
(2025:15.2%)

ZERE 1 145%
(ZZ-H5:152%)

2026: 15.7%
(2025: 15.6%)
ZEZRE15.7%
(ZZ-TE:156%)

2026: 17.5%
(2025: 17.5%)
ZEIRE175%
(ZEZRF 175%)

Sensitivity of fair value to the input

ATEEHBAENSBE

506 increase/decrease in growth rate would result
in an increase/decrease in fair value by
HK$17,000 (2025: HK$13,000)/

HK$16,000 (2025: HK$12,000)

BREEM/ BN EHATEELM
17,0005 7T (Z2 =R : 13,00087T) /
16,0008 7T (ZE R4 : 12,000%7T)

50 increase/ decrease in WACC would result
in a decrease/increase in fair value by
HK$132,000 (2025: HK$107,000)/
HK$151,000 (2025: HK$121,000)
METFHEARAEM/ B O50ne EHATLER
4 132,0008 7T (R 1% : 107,00057) /
#0151,00087L (ZE=R% 1 121,00087)

59 increase/ decrease in DLOM would result
in a decrease/increase in fair value by
HK$38,000 (2025: HK$31,000)/
HK$39,000 (2025: HK$32,000

Bz TG RRETNEN/ BN ER AT EE
03800087 (ZF=FF : 31,00087) /
H#10139,0008 7L (ZF =A% : 32,000% )

5% increase/decrease in DLOC would result
in a decrease/increase in fair value by
HK$43,000 (2025: HK$36,000)/
HK$44,000 (2025: HK$37,000)
REEEANEN/ RSN EHATEE
4300087 (ZE =A% : 36000%7) /
#1144,0008 7L (ZT=1F : 37,0005 7T)
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33. FAIR VALUE AND FAIR VALUE HIERARCHY OF

FINANCIAL INSTRUMENTS (continued)

DLOM and DLOC represent the amounts of premiums

and discounts determined by the Group that market

participants would take into account when pricing the

investments.

Fair value hierarchy

The following tables illustrate the fair value measurement

hierarchy of the Group's financial instruments:

Assets measured at fair value:

As at 31 March 2026

Equity investments at fair value
through profit or loss

Equity investment designated
at fair value through other
comprehensive income

Total

As at 31 March 2025

Equity investments at fair value
through profit or loss

Equity investment designated at
fair value through other
comprehensive income

Total

EHEX (&)

.eMIEAENAFEERAFE

BR = T 35 i 4B AT 0 R R 4 A T 4
RASEMEEMS2EEER/KRETE

BREEEHRERTES

AFEERR

B o

TRERAEECRTIANA FEER

BEX:

BRFIEETENEE

Fair value measurement using

AFEEHBRA
Quoted prices Significant Significant
in active observable  unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
B EXA EART
mEHRE BEHAE BREGAE
(B—EX) (B=EX) (B=ERX) &t
HK$'000 HK$'000 HK$'000 HK$'000
TAET TAEL TAET TET
RZBZRF=A=t-H
RAFEBEFA
BaNRERE 25,120 - - 25,120
EERELTER
STAE M2 A E
B ER & - - 4,105 4,105
Gh 25,120 - 4,105 29,225
RZE-RF=A=1+—H
BRATEBEFA
BafRERE 11,424 - - 11,424
BEREAFER
FARMEEKS
MR ER & - - 3,434 3,434
At 11,424 = 3,434 14,858
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33. FAIR VALUE AND FAIR VALUE HIERARCHY OF 3BP.EMTANAFEERATE
FINANCIAL INSTRUMENTS (continued) EER (&)
Fair value hierarchy (continued) NEEERKX(E)
The movements in fair value measurement within Level 3 RAFE  F=ZBARNAFEEGTED
during the year are as follows: ZEmT
2026 2025
—EoRE —E_RF
HK$’'000 HK$'000
TERT THET
Equity investment designated BERERATEERA
at fair value through other H 2 W a5
comprehensive income iR &
At beginning of year R E 1) 3,454 3,347
Total fair value gain recognised in T H fth, 2 [ 2 58 A 7 3R
other comprehensive income WAFEEK=ARE 671 87
At end of year ISR 4,105 5 A4
The Group did not have any financial liabilities measured RZEBEZRFRZZE-_AF=A=1+—
at fair value as at 31 March 2026 and 2025. B AEBWEEMIZATFEBTEN
TRAE-
During the year, there were no transfers of fair value RAFEE cREESEEE BRI
measurements between Level 1 and Level 2 and no BE_EBAZEERRBEEE=EAHE
transfers into or out of Level 3 for financial assets (2025: ASEHAFLEEFAE(ZE AT

Nil). &) -
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND 34 Bf ¥ EMBEEBERBER

POLICIES

The Group's principal financial instruments comprise cash
and short-term deposits. The main purpose of these
financial instruments is to raise finance for the Group's
operations. The Group has various other financial assets
and liabilities such as lease receivables, amounts due
from security brokers, loan and interest receivables and

other payables, which arise directly from its operations.

The main risks arising from the Group's financial
instruments are foreign currency risk, credit risk, liquidity
risk and equity price risk. The Board reviews and agrees
policies for managing each of these risks and they are

summarised below.

Foreign currency risk

The Group has transactional currency exposures. These
exposures arise from sales or purchases by operating
units in currencies other than the units’ functional
currencies. Most of the Group's revenue and costs were
denominated in Singapore dollars and Hong Kong dollars.
The Group currently does not have a foreign currency
hedging policy. However, management closely monitors
foreign exchange exposure and will consider hedging
significant foreign currency exposure should the need

arise.

AEBZIESHMIABKEESIEH
TR MESRTIAZIEZBENTIAR
KEEERE AKEASEEMER
BERBE  PlonREEER - BIE
FREENRIE  BRREREMNERE
MR - REEREESETEL -

AEBSRMTAES 2T ZRARRIME
Rk EERR RBHE SRR KAE
ERER EFSFHNIERETEREA
ER < BR > ZERBRHADT

S [ B

AEEHRHEIZEERR - ZFRRT)
ARKREEMABRINREEAINZE
BETEEMEL - AEB 2 KO W
ARRAETIAF T R AT REEE
iz o NEE B AT B HME S PR - A
m-EEEeTYERINERR - I #
REFBERZEHHRERIINERR -

o
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

The following table demonstrates the sensitivity at the
end of the reporting period to a reasonably possible
change in the Singapore dollar exchange rate, with all
other variables held constant, of the Group's loss after tax
(arising from Singapore dollar denominated financial
instruments) and retained profits (due to changes in the

fair value of monetary assets and liabilities).

2026 —BCoRF

If the Hong Kong dollar weakens fisl 78 7T 5,
against the Singapore dollar ¥ NS oT Rz (B

If the Hong Kong dollar strengthens T B 7T 5
against the Singapore dollar N T E

2025 —ERF

If the Hong Kong dollar weakens fied 7 7T 5,
against the Singapore dollar K Tz B

If the Hong Kong dollar strengthens iR B 7T 5

against the Singapore dollar ¥t E

BAF5 R R P EE

31 March 2026
—E-_RE=ZA=+—H

4. MBRABREEEERBE (&)

TERERNBERARELMERRIT T
o MM TEXRATELRAGERS
ZBERT  REBERFEER (F AR
METREBEMNEMIAMES)
ERBEN(HEBEERBEAFE
EHRES) BRBNHRE -

Decrease/
(increase) in
loss after tax

Increase/ and increase/

(decrease) (decrease)
in foreign in retained
currency rate profits
BRBERER

B, (18 )

S BE R R AR & A
2, ORd)  #Ein ORd)

% HK$'000
T

10 2
(10) 2
10 2
(10) ©))
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND 34 . BIBEREEEERKE (&)

POLICIES (continued)
Credit risk
As at 31 March 2026, the credit risk of the Group was

primarily attributable to lease receivables, amounts due
from security brokers, loan and interest receivables,
repossessed assets, other receivables and cash and cash

equivalents.

The Group provides services only to recognised and
creditworthy third parties. It is the Group's policy that all
customers who wish to trade on credit terms are subject
to credit verification procedures. In addition, receivable
balances are monitored on an ongoing basis and the

Group's exposure to bad debts is not significant.

One of the Group’s main income generating activities is
lending money to customers, and therefore, credit risk is
a principal risk. It is the Group’s policy that all new loans
are subject to stringent credit check procedures. In
addition, receivable balances are monitored on an

ongoing basis.

EERE

RZB-ZRE=ZA=+—HB FA5E®
EERBREERABWHEER  BEE
FREBOFIR  BKREREMNE &
BEE HEURFIURREERS
EEY -

AEBRAARAMEBRASEZF =TT
HIRT - AEBZBRAFHRHEE]
ETEBECMBERPHALETEERE
TR o MO YR RE R IRFFEE
BEE  MAKEZERRARLTERX -

AEBEZHEF-HIBZELRARSZ
AEFPRE At FERARA—RE
2R - NEBEZBRBAANERE
BBEBBONEEEESRERF - I Bl
BRRAERDIRISEELEEE -
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (continued)
Credit risk (continued)

The Group manages and analyses the credit risk for each
of its customers before the loan applications are accepted
or rejected. If there is no independent rating, risk control
assesses the credit quality of the customer by taking into
account the financial position, past experience and other
factors of the customer. The Group holds collateral
against certain loan and interest receivables and other
receivables in the form of first legal mortgages over
individual properties located in Hong Kong which mainly
comprise residential, commercial, industrial properties
and car parking spaces. The Group approves and grants
loans to its customers pursuant to its pre-approved credit
policy with tightened management measures whenever
an adverse condition in the property market occurs. The
Group has loan committees of different levels comprising
directors and senior management to approve and grant
different loan products with various loan-to-value ratios

and loan amount requirements.

The directors and senior management consider that the
credit risk arising from the loan and interest receivables
and other receivables is significantly mitigated by the
properties held as collateral, with reference to the market
values of the properties which are valued by independent

third party valuers as at the end of each reporting period.

Annual Report 2026

NOTES TO FINANCIAL STATEMENTS

BAF5 R R P EE

31 March 2026
—E-_RE=ZA=+—H

4. B EREREBFERBEK (&)

EE R (&)

AREEEEANEBEEPNWEREBF
ZH - AEERERAMEREFPHNEER
@ o G I EAEITH AR BIRER
REERF  @EEFEFP OB -
BEKBRMEMEZRUAFEEEEER
R AKERERENETREERR
T SIA B At B R R 5R  35 8 R am (A
UREBNERMENE —EEREH
) ERE WEERRETEREE
EVE BEVE ITEXEWENARE
- BEWMEMHLRTFMNR - A&
EeREEELMENEEREK  &EM
BMEBMEEEREAZT  HAERAHE
EFRHEER - AKERBTRERD
EXZEg (KERREERSRER
B) Uit ERR T AR E KA G E
EEREABNTRERSENERER °

EFhEREEERS REBEELF=
HEEMRSREARGEENDET
1B - REUCE TR R A BOPA B H b MR AR AR
EENEERREEUAKEMRFEE (F
A ) B 5 K08 K -
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND 34 . BIBEREEEERKE (&)

POLICIES (continued)
Credit risk (continued)
Impairment assessment
ECL measurement

The Group measures loss allowance under HKFRS 9 ECL
model. The measurement of ECLs is a function of the
probability of default, loss given default (i.e. the
magnitude of the loss if there is a default) and exposure
at default. The assessment of the probability of default
and the exposure at default is based on historical data
adjusted by forward-looking information. Estimation of
ECLs reflects an unbiased and probability-weighted
amount that is determined with the respective risks of

default occurring as the weights.

ECLs are based on the difference between all contractual
cash flows that are due to the Group in accordance with
the contract and the cash flows that the Group expects to
receive, discounted at the effective interest rate

determined at initial recognition.

The Group calculates ECLs based on a three probability-
weighted scenarios to measure the expected cash
shortfalls, discounted at an approximation to the effective
interest rate. A cash shortfall is the difference between
the cash flows that are due to an entity in accordance
with the contract and the cash flows that the entity

expects to receive.

EERE (&)

1B AV

RHIEHEXAE
AEERBEEEVHHREERFOHRA
BHERBRRAGFEBRLEE - BH
ERBLANAERBRBREOME  EY
BARER(BRXEZFLEROBHKRND)
FEHDRBHROGE - ZOMERRED
B i 1 B 5T i DA RS2 BB S AL HE - 3
LATREMEE EF L AR - MHIEREX
AR T EBFEHENESTE - HNU
BLEEONSBHERR SRERTE -

BHERBRARERREANENAE
BOMAAMNRSRERAEBETRIWK
MBS REME <HMERE - ALY
RERNETNERANZFER -

AEERE=TBHEINENBEITER
HERBXR  UFFEEHRSER I
NEBAERMNEFTE - REERSRE
BHEXNTERNRERERERE
HKFNREREMEZLFANER -
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (continued)

Credit risk (continued)
Impairment assessment (continued)
ECL measurement (continued)

The mechanics of the ECL calculations are outlined below

and the key elements are, as follows:

The probability of default (“PD") is an estimate of the

likelihood of default over a given time horizon.

The exposure at default (“EAD") is an estimate of
exposure at a future default date, taking into account
expected changes in the exposure after the reporting
date, including repayments of principal and interest, and

accrued interest from missed payments.

The loss given default (“LGD") is an estimate of the loss
arising in the case where a default occurs at a given time.
It is based on the difference between the contractual
cash flows due and those that the lender would expect to
receive, including from the realisation of any collateral or
credit enhancements that are integral to the loan and not

required to be recognised separately.

When estimating the ECLs, the Group considers three
scenarios (a base case, a bull case and a bear case).
Each of these is associated with different PDs, EADs and
LGDs. When relevant, the assessment of multiple
scenarios also incorporates how defaulted loans are
expected to be recovered, including the probability that
the loans will cure and the value of collateral or the

amount that might be received for selling the asset.
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

Credit risk (continued)

Impairment assessment (continued)

ECL measurement (continued)

Elements of the ECL models that are considered

accounting judgements and estimates include:

0)

(iD)

(iii)

(V)

)

The Group's estimation of probabilities of default to

individual group;

The Group's criteria for assessing if there has been a
significant increase in credit risk and so allowances
for financial assets should be measured on a lifetime

ECLs basis and the qualitative assessment;

Development of ECL models, including the various
formulas and the choice of inputs over
determination of the period over which the entity is
exposed to credit risk based on the behavioural life
of the credit exposure, loss given default and

collateral recovery of the credit exposures;

Determination of associations between macroeconomic
scenarios and economic inputs, such as delinquency
ratios and collateral values, and the effect on
probabilities of default, exposures at default and

losses given default; and

Selection of forward-looking macroeconomic
scenarios and their probability weightings, to derive

the economic inputs into the ECL models.

It has been the Group's policy to regularly review its

models in the context of actual loss experience and

adjust when necessary.

FHELEEEEERLA

4. HERBREEBEERBEKR (&)

FERR (&)
I AEFF 4 (&)

BHIE

B E (B)

RS HE RGEHBEHERRE
BANTERERE:

0)

(i)

(iii)

(V)

)

AR BRI BIE OB R A fh T

AEBEEENEEERAREETER
FRNABEREERBRLEME
FEMEREABRRERGTENE
AJA K TE 1 RFAA

HETTEHAEABRAER  BESK
ARFBAERNEE  URBEE
REmTRER  EHBRERR
EERRBRKEERRNER  BE
EREREERRMNR

EERBELEBRELERAE (P
R R R EWEmEER) 2HH
BAEE URHEBOMRE - ZHORR
MO REOBRENTE

BEMBEEZBELBERERRESEX
BE USLBRABRBEREBERR
AR EBAE -

AEENBRASEHREERBRER
BRERK  YREFERHELHE -
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND 34 BiEMESEEERBE (&)
POLICIES (continued)

Credit risk (continued) EERR (&)

Impairment assessment (continued) Bl 1E A1 (4

ECL measurement (continued) A= IR LG E (&)

The Group categories the credit quality of its loan and $%$ETJ§?‘EEH1§£HT§%*§fTE’U3{E

interest receivables according to 3 different stages under TRAEREEERKEREFENEEE

the ECL model: HETOE

Financial assets are classified as Stage 1 if: EATERAT SREESHERE—

FEER -

(i) Repayment on schedule; () ERE:

(i) Overdue within normal credit term (within 30 days) (i) ZEEFEEHAN(308R) @A
with supportable evidence for repayment (e.g., BAMKBERERBE (HI - B
communication records, draft/signed documents), ik XHEREEBHOXH)
subject to individual analysis; MEEEITER S mE

(i) No change in debtor's credit rating (market or (i) BB AERR (M5 A )
internal); and RERE : &

(iv) Significant credit risks and events (both economic (v) EmH LW EERINBHAEE
and industry-related) related to the debtor are not BABENEREERREEH (B
observable or expected in the market. BEBEREEITERSE)

Financial assets are classified as Stage 2 if: EUTERT  2REESEERNEZ

P ER -

(i) Delayed repayment; () EEE

(i) Overdue over 30 days but within 90 days, with (i) #®HA#E /308 ({E90H I*J) BAE
supportable evidence for repayment (e.g., ARBEERFR (W BAL
communication records, draft/signed documents), 8 XHER/BEBEOHXH)

subject to individual analysis; EBETEMNS T mE
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

4. HERBREEBEERBEKR (&)

Credit risk (continued) EERR (&)
Impairment assessment (continued) L EEF 1L (&)
ECL measurement (continued) A= AR E (&)

(iii) There is a change in debtor’s credit rating (market or

internal); and

(iv) Some credit risks and events (both economic and

G (75X 80 5 B 7 AR (1548 5% 79 #6)
ECS

(v) Em%H LERINFEHRGEBBEA

ERANETEERRRENH (B
or expected in the market. RBRAEBEITERE) -

industry-related) related to the debtor are observable

EUTERT  ERMEESRENE=
P& B

Financial assets are classified as Stage 3 if:

oo i .
&R TA

(i) Delayed repayment; (i) EEE

rNa

(i) BEEEMIOR - R B AKIEME

(i) Overdue over 90 days, without supportable evidence

for repayment, subject to individual analysis; HER - EAETEMNS T ME
(i) There is a significant change in debtor's credit rating (i) BB ARERTR (SR )
(market or internal); and BERRE
(iv) Significant credit risks and events (both economic (v) EMH EERI N TERERER A

EHRNEREERAREENH (B
observable or expected in the market. RENEBITERME) °

and industry-related) related to the debtor are
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (continued)

Credit risk (continued)

Significant increase in credit risk

The Group presumes that the credit risk has increased
significantly since initial recognition when contractual
payments are more than 30 days past due, unless the

Group has reasonable and supportable information that

demonstrates otherwise.

The Group monitors all financial assets that are subject to
impairment requirements to assess whether there has
been a significant increase in credit risk since initial
recognition. If there has been a significant increase in
credit risk, the Group will measure the loss allowance

based on lifetime rather than 12-month ECLs.

The Group collects performance and default information
about its credit risk exposures and analyses all data
collected using statistical model and estimates the
remaining lifetime PD of exposures and how these are
expected to change over time. The factors taken into
account in this process include macro economic data
such as delinquency rate on residential mortgage and
residential property price index. The Group generates a
base case scenario of the future direction of relevant
economic variables as well as a representative range of
other possible forecast scenarios. The Group then uses
these forecasts, which are probability-weighted, to adjust

its estimates of PDs.
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EE R (&)

1= B2 2 7% = 12 70

AREEHETE - ARG DA HEBE30
B RAEERRE NKERLREEZE
mBIEAEEFEEEEAKENER
BRI IR - BRI -

AEBEERANAGREERNAAR
BMEE  AFEEERRBMHERR
EREEEZEM - WREERAREEZE
Zm AEEEeRBEEEAFENRME
REXLRMmIFI2EAARRAEHRIELRAE
B -

rEBEEREEBEEERRB DMK
BRENEN  WERARITEADTIK
SE WA R - A R fEE R Q&
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BREmMEL EHBETEENEZEE
REBRBESE INEFRBHERE
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND 34 BiEMESEEERBE (&)
POLICIES (continued)

Credit risk (continued) EERR (&)

Significant increase in credit risk (continued) EEREBEZEN(E)

The Group has monitoring procedures in place to make AEBEDHFTERREF - NEERARH
sure that the criteria used to identify significant increases FIEERBRBEZIEINAERZ G - B
in credit risk are effective, meaning that significant TfER AR R IE B & 182 Ak & & a )
increase in credit risk is identified before the exposure is 308 AR AIE B R b A & 1L 0 -

defaulted or when the asset becomes 30 days past due.

The Group has controls and procedures in place to REBC ST S RIZFF - AB5
identify when the credit risk of an asset improves and the BENEERRMESRES LA&TE%’L{:\
definition of significant increase in credit risk is no longer FERREZENNESR THE
met. When this is the case, the asset may move back to T BEAREZMHE Eﬂy@%*ﬁa
Stage 1 from Stage 2, subject to payments being up to B IHEERTFEERERMNTARERA
date and the ability of the borrower to make future HERFVEH AR R ST R BIBE DT JE o

payments on time.

Default and credit-impaired BRI RIS R E

For internal credit risk management, the Group considers TALEERBREEMS @ S RIFK
an event of default occurs when information developed SAEHNBRIREHE B TEBRATD
internally or obtained from external sources indicates that AAREEHEXNEBEEA(BRAEH)
the debtor is unlikely to pay its creditors, including the (NERAEEMIFANEMERR)
Group, in full (without taking into account any collateral REESRAEEEENEM -

held by the Group).

In respective of the above, the Group considers that HEMBRAME - RS E EHHE
default has occurred when a financial asset is more than MO0 - BIAKERBEREEEELN
90 days past due unless the Group has reasonable and A?FZ]KEEﬁAEEEﬁ{RTFE'U1§,D\ﬁ§E/T
supportable information to demonstrate that a more ERMENEANE RS E  BIER
lagging default criterion is more appropriate. In particular, ﬁ BREmME  TREZEENNER
the following qualitative indicators are taken into account K- 8ZRATEUEER:

in determining the risk of default occurring:

(i) Probable bankruptcy entered by the borrowers; and () ERARAERE: &

(i) Death of the debtor. (i) BEBAHE -
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (continued)

Credit risk (continued)

Incorporation of forward-looking information

The Group uses forward-looking information that is
available without undue cost or effort in its assessment
of significant increase of credit risk as well as in its
measurement of ECLs. The Group uses internal and
external information to generate a base case scenario of
future forecast of relevant economic variables along with
a representative range of other possible forecast
scenarios. The external information used includes
economic data and forecasts published by governmental

bodies and monetary authorities.

The Group uses multiple scenarios to model the
nonlinear impact of assumptions about macroeconomic
factors on ECLs. The Group applies probabilities to the

forecast scenarios identified.

In applying the forward-looking information and
probabilities to the forecast scenario identified for
assessing the ECLs as at 31 March 2026, the Group has
taken into account the possible impacts associated with

the overall change in economic environment.

Maximum exposure and year-end staging

The tables below show the credit quality and the
maximum exposure to credit risk based on the Group's
credit policy, which is mainly based on past due
information unless other information is available without
undue cost or effort, and year-end staging classification
as at 31 March.

The amounts presented are gross carrying amounts for

financial assets.
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (continued)
Credit risk (continued)

Maximum exposure and year-end staging

(continued)

As at 31 March 2026

R-ZEBE-_RE=ZHA=+-—H

Lease receivables A ER

Amounts due from security B H e
brokers HR

Loan and interest receivables EREFRHE

Repossessed assets BREE

Financial assets included in BEERATE  &e
prepayments, deposits and RE At 3K
other receivables NEeREE
~ Normal* —IEE*
- Doubtful* R

Cash and cash equivalents ReRIAEEED
~ Not yet past due -RBH

Total

FHELEEEEERLA

34 B EREERHERBE (&)

FERR (&)

RE AR ARRFEBER S
(%)

12-month
ECLs Lifetime ECLs
1218 AR
EREX BEFEMAEMERRAL
Simplified

Stage 1 Stage 2 Stage 3 approach Total
KR EZER EZRR LE CHI
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TER TR TER THR
_ _ - 1,944 1,944
3,683 = = = 3,683
216,260 13,905 149,906 = 380,071
- - 66,780 - 66,780
2,647 76 3,699 = 6,422
= = 289 = 289
819,700 = = = 819,700
1,042,290 13,981 220,674 1,944 1,278,889
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (continued)
Credit risk (continued)

Maximum exposure and year-end staging
(continued)

As at 31 March 2025

R-ZBE_RAF=RA=+—H

Lease receivables
Amounts due from security
brokers
Loan and interest receivables
Repossessed assets
Financial assets included in
prepayments, deposits and
other receivables
- Normal*
Cash and cash equivalents
— Not yet past due

Total

FEWHER
EYEFELEN
HR
EUREF R E
HEEAE
BREBNFER  BE
REMELRER
MERAE
_E%**
ReRReEEY
YL

FHELEEFTEERQA
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4. ERBREEEERBER (&)

EE R (&)
REERARRFRAERDE
(%)
12-month
ECLs Lifetime ECLS
12EAEH
EREX REEERRRERER
Simplified
Stage 1 Stage 2 Stage 3 approach Total
F-B& KR FZBR BlLHA At
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THET TAL THET TAL TBL
= = = 1,057 1,057
13,583 = = = 13,583
437,242 34239 120,534 = 592,015
= = 134,463 = 134,463
3,466 119 4,696 = 8,281
682,206 = = = 682,206
1,136,497 34,358 259,693 1,057 1,431,605

*  The credit quality of the financial assets included in

prepayments, deposits and other receivables is considered

to be “normal” when they are not past due and there is no

information indicating that the financial assets had a

significant increase in credit risk since initial recognition.

Otherwise, the credit quality of the financial assets is

considered to be “doubtful”.

BRERERMNRIA  REREMEKE
FZeMEEERARARALEEH
FACWMEENGEREARB VHER
rEBEL O EEEHEZERER
[EE] -BAl eMEENEEER
BRES[FER] -
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND 34 BiEMESEEERBE (&)
POLICIES (continued)

Credit risk (continued) EERR (&)

Maximum exposure and year-end staging R 27 [ B DA R R AR B [ R 9 AE
(continued) (%)

Concentrations of credit risk are managed by customer/ EEERRBIDNERER /RSEH7T &
counterparty, by geographical region and by industry B RITERFETERER - ARAE
sector. There are no significant concentrations of credit I ) fE U HE & A R I E R R A S Y
risk within the Group as the customer bases of the BEEMEZ M Btk KREBE I &
Group's lease receivables and loan and interest BERGEEERRRNBR -

receivables are widely dispersed.

Further quantitative data in respect of the Group's AEBREHMERER BRERK
exposure to credit risk arising from other receivables, loan AE - EWREENR  BREFESHFLLED
and interest receivables, lease receivables, amounts due RENAMKEEEZZERR Z M
from security brokers and repossessed assets are }J’é BRI 5151617 18K%
disclosed in notes 15, 16, 17, 18 and 19 to the financial 19 55 -

statements.

Liquidity risk RBESRARE

The Group monitors its risk to a shortage of funds using AEENBRRDAETAEEREES
a recurring liquidity planning tool. This tool considers the ERER ZITAEZEReMIARSH
maturity of both its financial instruments and financial BE WM BREER  BEKESFK
assets (e.g., lease receivables, amounts due from security EENHRIE BREREME  HKEE
brokers, loan and interest receivables, repossessed assets ERHEMEWERET MENIA KA
and other receivables) and projected cash flows from RREXBrRERE -

operations.
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND 34 BiEMESEEERBE (&)
POLICIES (continued)

Liquidity risk (continued) REESREK (&)
The maturity profile of the Group’s financial liabilities as BRBEFTARTERER - ATHIAKRE
at the end of the reporting period, based on the ERFEHRcenaEsHe

contractual undiscounted payments, is as follows:

2026
—BIOAEF
Less than 3 to less than Tto5
On demand 3 months 12 months years Total
3f8 A
EEXR PR EOR
fKE 38 A 1288 185% CEl
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THRT TERT TERT TERT TERT
Lease liabilities HEAR - 22 53 - 75
Accruals JE5t 0B - 2,670 - - 2,670
Other payables and Hi R RAR
deposits received BlEe 919 8,486 1,853 1,475 12,733

Total S 919 11,178 1,906 1,475 15,478
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (continued)

Liquidity risk (continued)

The maturity profile of the Group’s financial liabilities as
at the end of the reporting period, based on the

contractual undiscounted payments, is as follows:

(continued)

2025
S

Amount due to the
intermediate holding
company

Lease liabilities

Accruals

Other payables and

deposits received

Total

FEfs A
R ]
KB

HEAR

JERt AR

e ARE L0
EkiEE

4. HERBREEBEERBEKR (&)

REBE S @R ()

RIS ATHRFTRER

AT # A&

BRHEHRcERABIMA : (B)

Less than 3 to less than 1t05
On demand 3 months 12 months years Total
3fEA
EEX IS EPR
& 318 A 1218 A 1£5% =5
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET FHT TET AT THT
80,000 = = = 80,000
= 22 68 75 165
= 2,249 = = 2,249
351 2,919 2,051 1,209 6,530
80,351 5,190 2,119 1,284 88,944
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34. 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 was exposed to equity price risk arising from
individual equity investments classified as equity
investments at fair value through profit or loss (note 20)
as at 31 March 2026. The Group's equity investments
were listed on the Hong Kong Stock Exchange and were
valued at quoted market prices at the end of the

reporting period.

The market equity index (rounded down) for the Hong
Kong Stock Exchange, at the close of business of the
nearest trading day in the year to the end of the reporting
period, and its respective highest and lowest points

during the year were as follows:

31 March

2026

—EZARE

=ZA=t—H

BEEH

Hang Seng Index 24,788

BAF5 R R P EE

31 March 2026
—E-_RE=ZA=+—H

4. B EREREBFERBEK (&)

R 1 B 4% R B
%%E%ﬂﬁaﬁﬁﬁﬁﬁmﬁﬁﬁ%

B EEESMERNESESF D VE
ETEHENER R-_F-_ A F=A
=+—H - AEEFEYEOBREERR
BRE D BEAE A EEFABRZNR
REEWERRERE (K E20) - &
SENRBRENEBB M L™ X
REERRENISRERTE

RBERARNROERZH B EERBER
B BAEBMXAAMSRERES(TH

REY) UEREAFEEZEENERD
MRERMT
High/low 31 March High/low
2026 2025 2025
B/ —T-RF =/1&
“E-ARFE =ZA=+—H “E_hF
28,056/ 23,119 24,874/
19,260 16,044
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND
POLICIES (continued)

34 B EREERHERBE (&)

Equity price risk (continued) R B A% L B (48
The following table demonstrates the sensitivity to every TREREMBEMEEURFETE T
10% change in the fair values of the equity investments RARFREHIBBOEMZ LR - BRIER

of the Group, with all other variables held constant and
before any impact on tax, based on their carrying

amounts at the end of the reporting period.

Carrying
amount of Increase/
equity (decrease)
investments in fair value
BRERE DFEE
MR E £ 8 2,/ ()
HK$'000 %
TET
2026 2
Equity investments listed in &S LA
Hong Kong PR & 25,120 10
(10)
2025 —F-hF
Equity investments listed in A& B LT H)
Hong Kong RER & 11,424 10
(10)
Capital management EXER

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

maximise the shareholders’ value.

K

&

RRARBENAZETEE WAL
BRI A 2 A FEES R 0008
2B -

Decrease/
(increase)

in loss after tax

and increase/
(decrease)

in retained
profits
REARER
WD,/ ()
RRE T
@, GR)
HK$'000
FAT

2,098
(2,098)

954
(954)

AEEEAERZETRERRERERAS
HIBE N R ISR E A L X
N HmEEBHARSBREE -
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34. FINANCIAL RISK MANAGEMENT OBJECTIVES AND

POLICIES (continued)
Capital management (continued)

The Group manages its capital structure and makes
adjustments to it in light of changes in economic
conditions and the risk characteristics of the underlying
assets. To maintain or adjust the capital structure, the
Group may adjust the dividend payment to shareholders,
return capital to shareholders or issue new shares. The
Group is not subject to any externally imposed capital
requirements. No changes were made in the objectives,
policies or processes for managing capital during the
years ended 31 March 2026 and 2025.

The Group monitors capital using a gearing ratio, which is
total indebtedness divided by equity attributable to
owners of the Company. The Group's policy is to
maintain the gearing ratio below 50%. Total
indebtedness represents an amount due to the
intermediate holding company and lease liabilities. The
gearing ratios as at 31 March 2026 and 31 March 2025

were as follows:

Amount due to the intermediate JRE {<F Hp Pl 122 A
holding company KIE

Lease liabilities HE&E

Equity attributable to owners of RABEER A
the Company FEAL #E =

Gearing ratio BEAREB G X

BAF5 R R P EE

31 March 2026
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4. B EREREBFERBEK (&)

EXEE (&)
AEBRBELEGEARBEEERR
FBZBLERERNGEBILMARE -
RERLABERNERE  AEE A #HE
HERRZIKE - RAREEDE RS ET
A - REBE A ZINEPE M 2 EFE AR
RERS -BE_T-_AR"ER_FT_RF
ZHA=+-HLEFE FREEEAW
B BRIABELEHREY -

AEBENAEREGEL X RERSE
R BREABHERSBEHERARR
AHB AEGRER AEEZHRERE
BEREEFLHREFFS0%AT - BE
EENTEHERAFAREUREES
Eo%:;:ﬁ¢5ﬂ5+—5&
TR RF=ZRA=t—RAZEAHERE
=T -

2026 2025
_g—/\ —= —ﬂﬂz
HK$'000 HK$'000
FERT TET

= 80,000

73 156

73 80,156
1,487,954 1,505,939
0% 5.3%
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AR5 R R EE
31 March 2026
—E-_RFE=ZA=+—H

35. STATEMENT OF FINANCIAL POSITION OF THE

COMPANY

Information about the statement of financial position of
the Company at the end of the reporting period is as

follows:

NON-CURRENT ASSETS
Property, plant and equipment
Investments in subsidiaries
Equity investment designated
at fair value through other
comprehensive income

Total non-current assets

CURRENT ASSETS

Amounts due from security brokers

Prepayments, deposits and
other receivables

Equity investments at fair value
through profit or loss

Cash and cash equivalents

Total current assets
CURRENT LIABILITIES
Lease liabilities

Other payables and accruals
Due to subsidiaries

Total current liabilities

NET CURRENT LIABILITIES

NON-CURRENT LIABILITY
Lease liabilities

Net assets

EQUITY
Issued capital
Reserves (Note)

Total equity

FRBEE

WE - BE REE

KRB RARZIRE

EERRRITEE

SEAE M2 E RS
R IR A

FREE ERE

REBEE

& Uk 75 7 A% 4 7 O SRR

BNRE RER
H & IR 3K
BRAFEERA
BEkERE
BehBEeFEY

mE)E E A

REEE
MEBE

H At & BR K % B T R

R A~ B B8 1% R IR
MEN A AR
REBEEFE

FRBEE
HERE

BEFHE
s

BEEITERA
fet #8 (BT &E)

EFadot

5

35. A" B B B 3 AR R &R

BRAARARRHEHROTBHARRKED

2026 2025
—EZRE “E-FRHF
HK$'000 HK$'000
FE T Tt
1,982 325
853,061 1,089,427
4,105 3,434
859,148 1,093,186
3,682 13,582
1,800 2,315
25,120 11,424
455,960 222,695
486,562 250,016
1,933 83
2,447 2,446
646,172 646,154
650,552 648,683
(163,990) (398,667)
= 73
695,158 694,446
14,451 14,451
680,707 679,995
695,158 694,446
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BAF5 R R P EE

31 March 2026
—E-_RE=ZA=+—H

35. STATEMENT OF FINANCIAL POSITION OF THE 35. D M B AR R R ()
COMPANY (continued)
Note: ffsE -
A summary of the Company's reserves is as follows: RARIREEZBENT
Share
Premium  Contributed Fair value Retained
account surplus reserve profits Total
37) AFEE
B R BRER ik RE R &t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FTERT FTHET FTET FTHET FHET
At 1 April 2024 RZZE-ME
mA—H 354,993 162,587 2,567 160,830 680,977
Total comprehensive income/ AEE2AENE/
(loss) for the year (B8 B8 - - 87 (1,069) (982)
At 31 March 2025 RZZ-h#E
and 1 April 2025 =R=+—-Hk
—T-hE
MA—H 354,993 162,587 2,654 159,761 679,995
Total comprehensive income AFEERHE
for the year Y g 8 58 - - 671 41 712
At 31 March 2026 R-B-ARF

=RA=+-H 354,993 162,587 3,325 159,802 680,707
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—E-_RFE=ZA=+—H

35.

36.

STATEMENT OF FINANCIAL POSITION OF THE
COMPANY (continued)

Note: (continued)
The contributed surplus of the Company arose from:

(i) the reorganisation mentioned in note 25(i), representing
the excess of the nominal value of the Company's shares
issued under the Group's reorganisation and the then
consolidated net assets value of the acquired subsidiaries;

and

(i) a transfer from the share premium account pursuant to the

capital restructuring on 2 June 1999.

Under the Companies Act 1981 of Bermuda (as amended), the
contributed surplus of the Company is distributable to
shareholders in certain circumstances prescribed by section 54

thereof.

APPROVAL OF THE FINANCIAL STATEMENTS

The financial statements were approved and authorised

for issue by the board of directors on 16 June 2026.

FHELEEEEERLA

35.

36.

KA F B R R (B)

B : ()
RRBZEBBBRKE

() M50t zER/RARAREAR
SESAEMBETRHEERBRKSE
MBARERZASEEFELIIND
K

(i) BEBE-NANANFRA-BETZRA
EAM B BRMDRERTEL -

BRIEARECIBIFEREE) (KER) @ &
ZOEBIBSMEFTAMZ ETB/RT » XARZ
BHAEGA DK TRE o

MBRE A
MBEBREER-_B_AFEAA T A
BEERIERBENY -
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FIVE YEAR FINANCIAL SUMMARY
LFEMBHME

A summary of the results and of the assets, liabilities and non- AREEBERAEVBEESEED FRHK
controlling interests of the Group for the last five financial EBXEFEHRERMNES  EE BEMIEER
years, as extracted from the published audited financial  #EzmAIBEEWT -

statements, is set out below.

RESULTS ¥E:

Year ended 31 March
BZ=A=1-HLEFE

2026 2025 2024 2023 2022
ZECRE TR ZEZpm§g ZEZ=§ ZEZZH§
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEL TET THT THT AT

(Restated)
(BE5)
(Note)
(HzE)
REVENUE FROM CONTINUING FEREXBESE
OPERATIONS [ ON 66,796 90,263 88,291 80,068 80,741
PROFIT/(LOSS) FOR THE YEAR AEERERE
FROM CONTINUING ERELEW
OPERATIONS wA/ (E8) (22,356) (46,023) 25,688 16,855 49,614
PROFIT/(LOSS) FOR THE YEAR AEE-BERL
FROM A DISCONTINUED BEXKELEN
OPERATION wA/ (F8) - - 9,303 (60,743) (56,449)
PROFIT/(LOSS) FOR THE YEAR ENCIE 2PN
ATTRIBUTABLE TO OWNERS EBUEAFE
OF THE COMPANY wA/ (B8) (28,460) (55,659) 22,413 (36,866) (1,501)

Note: The financial information for the year ended 31 March 2022 Me: #E—T=-—_F=A=+—BLFENH
has been restated to reflect the effect of a discontinued BEHEREY URBBE_T_=4%F
operation during the years ended 31 March 2023 and 2024. F—ZT-_WNE=ZA=+—BLEEZ—E

ERIEEEXEBNTE -
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FIVE YEAR FINANCIAL SUMMARY
hFEMBRE

A summary of the results and of the assets, liabilities and non- ~ AEE@EE R EF BFE &R E E H AL
controlling interests of the Group for the last five financial EBXEEHREMNES  EE BEMIEER
years, as extracted from the published audited financial #EZAMBEWT - (&)

statements, is set out below. (continued)

ASSETS, LIABILITIES AND NON-CONTROLLING EE BEEBERFERERS
INTERESTS
At 31 March
R=ZA=+-H
2026 2025 2024 2023 2022
ZEZR —E-RF Z—E-_NE Z—T-=F Z—E-_F

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TAT TAT TRT TAT

TOTAL ASSETS EEAE 1,820,367 1,989,179 2,036,187 2,081,374 2,071,036
TOTAL LIABILITIES BEAR (32,537)  (109,468)  (134262)  (201,900)  (153,282)
NON-CONTROLLING INTERESTS ~ JFiERER (299,876)  (373,772)  (340,049)  (331,327)  (338,050)

1,487,954 1,505,939 1,561,876 1,548,147 1,579,704
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PARTICULARS OF PROPERTIES
L E A

31 March 2026

—E-_RE=ZA=+—H

INVESTMENT PROPERTIES REWF
Percentage of
Description Use Nature interest
hiEmZ
B A EX [ERalse
Shop No. 23A, Commercial Medium-term 100
Ground Floor (Level 2), [EES leasehold
Kwai Chung Plaza, HREHE
7-11 Kwai Foo Road,
Kwai Chung, New Territories,
Hong Kong
ERMREREETRT-115%
ERESW T (B E) 23A5 M
Ground Floor including its cockloft, Commercial Medium-term 100
Chi Fu Building, [EE S leasehold
No. 301 Portland Street, FHEE
Mongkok, Kowloon,
Hong Kong
BB A A30198
EERMT (BEEEE)
Shop 5, Ground Floor, Commercial Medium-term 100
Dundas Square, [SES leasehold
No. 43H Dundas Street, FHEE

Mongkok, Kowloon,

Hong Kong

BENEE AFIT TH43HR
BT+ B % T 55 8
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PARTICULARS OF PROPERTIES
MEFIE

31 March 2026

—E-_RFE=ZA=+—H

INVESTMENT PROPERTIES (continued)

Description

B

Shop 3, Ground Floor,

Dundas Square,

No. 43H Dundas Street,
Mongkok, Kowloon,

Hong Kong
BB A5 T T1H43H5%
BT LB T35

762/764/766/768

North Bridge Road,

Singapore 198730/198732/
198734/198736

N AE B8 762/764/766/7685 H
4§ 198730/198732/198734/198736

15th Floor, Katherine House,

Nos. 53-55 Chatham Road South,
Tsim Sha Tsui, Kowloon,

Hong Kong
BEENERDERMBREASIESSH
FERPOI5E

FHELEEEEERLA

REWME (&)

Use Nature

Jiles i
Commercial Medium-term
[ leasehold

RHIFR &

Commercial Freehold
fEES KA ERE
Commercial Medium-term
S leasehold
FHIFE

Percentage of

interest
hERZ
B

100

100

60
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