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CHAIRMAN'S STATEMENT AND MANAGEMENT DISCUSSION AND ANALYSIS

TRBEREERNWR DM

Dear shareholders,

On behalf of the board (the “Board”) of directors (the “Directors”) of
Energy International Investments Holdings Limited (the “Company”), |
am pleased to present to you the annual report of the Company and
the audited consolidated financial statements of the Company and its
subsidiaries (collectively referred to as the “Group”) for the year ended
31 March 2026 (the “Year").

OPERATING RESULTS

The Group is principally engaged in the leasing of the oil and liquefied
chemical terminal, together with its storage and logistics facilities (the “Port
and Storage Facilities”), and the provision of agency services for trading
of oil and liquefied chemical products in the People’s Republic of China
(the “PRC"), the trading of electronic products in the PRC (the “Trading
of Electronic Products”), and the provision of technology platform-based
services to institutional funding partners and asset-side of customer credit
in the PRC (the "Technology Platform-Based Services”).

(i) Revenue

During the Year, the Group’s record revenue was approximately
HK$399 million (2025: HK$152 million). The Group's revenue is
mainly contributed from (i) the rental income generated from
the leasing of the Port and Storage Facilities of approximately
HK$152 million (2025: HK$151 million); (i) the agency income for
trading of oil and liquefied chemical products of approximately
HK$3 million (2025: Nil); (iii) the Trading of Electronic Products of
approximately HK$1 million (2025: HK$1 million); and (iv) the service
incomes generated from the Technology Platform-Based Services of
approximately HK$244 million (2025: Nil).

(ii) Gross profit

During the Year, the Group’s gross profit was approximately
HK$300 million (2025: HK$135 million). The increase in gross
profit was mainly contributed by the consolidation of the operating
performance and financial position of Prosperous Splendor Global
Limited (the “Target Company”) and its subsidiaries (collectively
the “Target Group”) since the concert party agreement (the
"Concert Party Agreement”) took effective on 20 November 2025
(further details of the Concert Party Agreement are set out in the
paragraphs headed "FUTURE PLAN AND PROSPECTS - Financial
Service business” below).
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CHAIRMAN'S STATEMENT AND MANAGEMENT DISCUSSION AND ANALYSIS
ETEHEREEETWME DM

(iii) Profit for the Year

The Group recorded a profit for the Year of approximately
HK$69 million (2025: HK$467 million), such decrease was mainly
attributable to (i) a fair value loss on investment properties of
approximately HK$62 million for the Year (2025: fair value gain of
approximately HK$541 million); and (ii) an increase in aggregate
impairment loss under expected credit loss model on trade and
lease receivables, deposits paid and other receivables and financial
guarantee liabilities of approximately HK$109 million. The decrease
in profit is partially offset mainly by (i) an increase in revenue and
gross profit of approximately HK$248 million and HK$165 million
respectively, which was mainly contributed by the consolidation
of the operating performance and financial position of the Target
Group since the Concert Party Agreement took effective on 20
November 2025; and (ii) a decrease in deferred tax expenses of
approximately HK$157 million, mainly arising from the fair value
change on investment properties.

BUSINESS REVIEW

Operation of oil and liquefied chemical terminal,
storage and logistics facilities business

Shandong Shundong Port Services Company Limited (“Shundong Port”),
an indirect non-wholly owned subsidiary of the Company, owns two sea
area use rights covering an aggregate area available for land-forming and
reclamation construction of approximately 31.59 hectares in Dongying Port,
Shandong Province, the PRC and permitting the construction of reclamation
and land-forming for use in sea transportation and port facilities for a
50-years’ period running from 13 November 2014 to 13 November 2064
and 23 February 2016 to 22 February 2066 respectively. Shundong Port has
completed the construction and commenced leasing of its Port and Storage
Facilities since 2017 with full commercial operation having been achieved in
May 2018. Approximately HK$152 million of rental income was generated
during the Year.

In June 2020, two independent investors (the “Investors”) entered into
a funding agreement (the “Funding Agreement”) with Shundong Port
pursuant to which the Investors agreed to provide funding of RMB360
million to Shundong Port by way of non-voting, fixed-interest preferred
shares. As at the date hereof, RMB270 million has been drawn down from
the Investors pursuant to the Funding Agreement and the remaining sum
has yet to be drawn down.
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CHAIRMAN'S STATEMENT AND MANAGEMENT DISCUSSION AND ANALYSIS

TRBEREERNWR DM

In April 2025, the Group further acquired 29.83% of the equity interest held
by ordinary shareholders of Shundong Port that confers voting right and
ordinary dividend right (the “Common Equity Interest”) at a consideration
of HK$300,000,000 (the “2025 Shundong Acquisition”). Upon completion,
the Group’s Common Equity Interest in Shundong Port has been increased
to 85%. Given the growing financial performance of Shundong Port and
the future growing prospect of Shundong Port under the favourable market
conditions, the Company believes that the 2025 Shundong Acquisition
represents a valuable opportunity to increase its Common Equity Interest
in Shundong Port, which enables the Company to retain more profit from
Shundong Port to the shareholders of the Company (the “Shareholders”)
and entitles the Company for more dividend in the event that Shundong
Port distributes dividend for Common Equity Interest. In addition, the 2025
Shundong Acquisition will strengthen the Company’s control of Shundong
Port with more than two third of Common Equity Interest and simplify
the decision-making process in terms of, among others, equity financing
or amendment of the articles of association of Shundong Port, thereby,
enabling the Company to implement strategic plans that are consistent
with the Group’s business objectives in a timely manner.

Trading of Electronic Products

The Group engages the business of trading of electronic products to certain
e-commerce platforms in the PRC. Approximately HK$1 million (2025: HK$1
million) of trading income was generated during the Year.

Financial service business

On 17 June 2024, the Company acquired a 28% look-through effective
economic interest in Shenzhen Xinheyuan Technology Co. Limited (the
“Opco”), a company incorporated in the PRC with limited liability, and its
subsidiaries (collectively the “Opco Group”), which is principally engaged in
the provision of credit assessment, fund matching and technical services for
financial institutions, for a consideration of RMB200,000,000 (the “Fintech
Acquisition”). The Directors are of the view that the Fintech Acquisition
would allow the Group to tap into the rapidly developing credit assessment
fintech solutions market in the PRC with an established market position.
By pre-agreeing with a dividend policy, the Company can benefit from
investment return of the Opco Group if and when it has accumulated
profits and surplus over necessary cash reserve. The Company has struck a
balance between the limiting of risk associated with new investment, and
the grasping of business opportunity to shift from traditional industries
to “new quality productive forces” as promoted by the top leaders of
the PRC and for the long-term sustainable development of the Group.
Further details of the Fintech Acquisition were set out in the Company’s
announcements dated 17 June 2024 and 29 August 2024.
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CHAIRMAN'S STATEMENT AND MANAGEMENT DISCUSSION AND ANALYSIS
ETEHEREEETWME DM

FINANCIAL REVIEW
Liquidity, financial resources and capital structure

As at 31 March 2026, the Group had total assets of approximately HK$3,810
million (2025: HK$2,733 million), total liabilities of approximately HK$2,140
million (2025: HK$933 million), indicating a gearing ratio of approximately
0.56 (2025: 0.34) on the basis of total liabilities over total assets. The current
ratio of the Group as at 31 March 2026 was approximately 0.93 (2025: 5.57)
on the basis of current assets over current liabilities.

As at 31 March 2026, the Group had aggregate bank and other borrowings
of approximately HK$324 million (2025: HK$22 million). The aggregate bank
deposits (including time deposits with original maturity over three months
but not over one year) and cash in hand of the Group were approximately
HK$341 million (2025: HK$357 million).

Contingent liabilities

At 31 March 2026, the Group did not have any significant contingent
liabilities (2025: Nil).

Capital and other commitments

As at 31 March 2026, the Group had capital commitments contracted
but not provided for in respect of the (i) construction of Port and Storage
Facilities of approximately HK$15 million (2025: HK$13 million); and (ii)
investment in an associate of approximately HK$2 million (2025: Nil).

As at 31 March 2026, the Group had other commitment contracted but not
provided for in respect of the financial guarantee liabilities of approximately
HK$2,394 million (2025: Nil).

Charges on assets
As at 31 March 2026, the entire investment properties of approximately

HK$2,121 million were pledged to secure for the Group’s bank borrowings.
As at 31 March 2025, the Group did not have any charges on assets.
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CHAIRMAN'S STATEMENT AND MANAGEMENT DISCUSSION AND ANALYSIS

TRBEREERNWR DM

Exchange exposure

The Group mainly operates in Hong Kong and the PRC and the exposure in
exchange rate risks mainly arises from fluctuations in the Hong Kong dollars
("HK$") and Renminbi (“RMB") exchange rates. Exchange rate fluctuations
and market trends have always been the concern of the Group. The policy
of the Group for its operating entities operates in their corresponding
local currencies to minimise currency risks. The Group, after reviewing its
exposure for the time being, did not enter into any derivative contracts
aimed at minimising exchange rate risks during the reporting period.
However, management will monitor foreign currency exposure and will
consider hedging significant foreign currency exposure if necessary.

Employee information

As at 31 March 2026, the Group employed 202 full-time employees (2025:
68). The Group's emolument policies are formulated on the performance
of individual employees and are reviewed annually in line with industry
practice. The Group also provides provident fund schemes (as the case may
be) to its employees depending on the location of such employees.

Dividends

The Board did not recommend the payment of any dividend for the Year
(2025: Nil).

FUTURE PLAN AND PROSPECTS

Operation of oil and liquefied chemical terminal,
storage and logistics facilities business

Since the completion of the acquisition of 51% Common Equity Interest
in Shundong Port by the Group in December 2015, the Group had been
proactively promoting the continual construction of the Port and Storage
Facilities. The original design of the Port and Storage Facilities anticipated
four berths for chemical tankers of 10,000 tonnage and two berths for
chemical tankers of 5,000 tonnage. The construction was completed in late
September 2017, and the terminal had commencing partial operation in late
September 2017 and full operation in May 2018.

In December 2020, Shundong Port entered into a lease agreement (the
“2020 Lease Agreement”) with an independent third party (the “Present
Operator”) whereby Shundong Port agreed to lease the Port and Storage
Facilities to the Present Operator with effect from 1 January 2021 until 19
May 2023.
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CHAIRMAN'S STATEMENT AND MANAGEMENT DISCUSSION AND ANALYSIS

Upon the expiry of the 2020 Lease Agreement, Shundong Port entered into
a short-term lease agreement (the “Short-term Lease Agreement”) with
the Present Operator on 18 May 2023, pursuant to which Shundong Port
agreed to continue to lease the whole Port and Storage Facilities to the
Present Operator up to 31 July 2023 at a monthly rent of RMB12.5 million
(including value-added tax).

Upon the expiry of the Short-term Lease Agreement, the Group was well
prepared to re-possess and self-operate part of the Port and Storage
Facilities. On 12 July 2023, Shundong Port entered into a new lease
agreement (the “New Lease Agreement”) with the Present Operator
whereby Shundong Port continued to lease the Port and Storage Facilities
(with the exception of the 14 gas tanks (the “Self-operated Gas Tanks")
which are re-possessed and self-operated by the Group) to the Present
Operator for the term commencing from 1 August 2023 (i.e. the date
immediately after the expiry of the Short-term Lease Agreement) and
expiring on 31 July 2028.

On 1 August 2023, Shundong Port commenced the operation of leasing of
the Self-operated Gas Tanks to independent third parties.

On 20 December 2024, Shundong Port entered into a supplemental lease
agreement with the Present Operator, pursuant to which the expiry date
of the New Lease Agreement was extended to 31 July 2030 and the gross
monthly rent (including value-added tax) has increased from RMB9.6 million
to RMB10.6 million with effect from 1 August 2026 until 31 July 2029, and
has further increased to RMB11.7 million with effect from 1 August 2029
until 31 July 2030.

On 18 August 2025, Shundong Port entered into another supplemental
lease agreement with the Present Operator, pursuant to which the Present
Operator will carry out the upgrade constructions of certain parts of the
Port and Storage Facilities, in return, the gross monthly rent (including
value-added tax) was reduced from RMB9.6 million to RMB6.4 million with
effect from 30 August 2025 to 28 February 2026, being the completion date
of the upgrade constructions.

Looking forward, leveraging on the ample experience of the Group’s
specialist team, the premier location of the Port and Storage Facilities,
and the increasing demand from the end users of the Dongying Port
Economic Development Zone, the Company anticipates that the Port and
Storage Facilities will continue to contribute significant income and profits
to the Group and the Company is optimistic that its businesses will create
sustained growth momentum for the Group.
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CHAIRMAN'S STATEMENT AND MANAGEMENT DISCUSSION AND ANALYSIS

TRBEREERNWR DM

Financial service business
The entering into of the Concert Party Agreement

In order to shorten the decision making process and strengthen the strategy
implementation and control of the Target Company (a company owned
as to 40% by the Company) which can facilitate the development and
operation of the Target Company, on 20 November 2025, the Company
and Ms. Wong Wai Lam (“Ms. Wong”), a beneficial owner of 15% issued
share capital of the Target Company and a director of the Target Company,
entered into the Concert Party Agreement in respect of the Target
Company, pursuant to which Ms. Wong agreed to act as a concert party of
the Company. There is no consideration for the arrangement of the concert
parties.

Set out below is a summary of the major terms of the Concert Party
Agreement:

1. In respect of the operation and management of the Target
Company, the Company and Ms. Wong shall take concerted action
when exercising their voting rights at meetings of the board of
directors and the shareholders of the Target Company.

2. Before exercising shareholders’ rights (in particular, those relating
to rights of proposal and voting), the Company and Ms. Wong shall
discuss and negotiate in order to reach a consensus, and exercise
their rights accordingly. In the event of failing to reach a consensus,
Ms. Wong agrees to follow the directions of the Company when
exercising her shareholders’ rights.

3. Should Ms. Wong be unable to attend general meetings of the
Target Company, Ms. Wong shall delegate her voting rights to the
Company.

4. In the event that Ms. Wong intends to nominate other director or

key management personnel of the Target Company, Ms. Wong
shall obtain prior consent from the Company. Before taking office,
the newly appointed director and key management personnel shall
sign an irrevocable undertaking to comply with the Concert Party
Agreement.

5. In the event that Ms. Wong intends to transfer, sell, assign, pledge
or dispose of the shareholding or shareholder’s loan (if any) of
the Target Company (collectively, the “Disposal”), Ms. Wong shall
notify the Company in writing at least three months in advance,
and the Company shall have the right of first refusal and a veto
right over the Disposal.

Energy International Investments Holdings Limited / Annual Report 2025/26
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CHAIRMAN'S STATEMENT AND MANAGEMENT DISCUSSION AND ANALYSIS
ETEHEREEETWME DM

Having considered that the entering into of the Concert Party Agreement
allows the Company to exercise control over the operation and
management of the Target Group, the Directors are of the view that the
terms of the Concert Party Agreement are fair and reasonable and are in
the interests of the Company and the Shareholders as a whole.

Consolidation of financial results of the Target Group

As mentioned in the announcements of the Company dated 17 June 2024
and 29 August 2024, upon completion of the Fintech Acquisition, the Target
Group (including the Opco Group) would be accounted for by the Group
using the equity method of accounting.

As at the date of this report, the Target Company is owned as to 40% by
the Company, as to 15% by Ms. Wong and as to 45% by Mr. Gu Siyu (“Mr.
Gu"), and the directors of the Target Company are Mr. Cao Sheng, an
executive Director and the co-chairman of the Board, Ms. Wong and Mr.
Gu. By entering into the Concert Party Agreement, a majority of the board
of directors of the Target Company will be controlled by the Company,
and the Company will control the voting rights of 55% at the shareholders’
meetings of the Target Company. Therefore, the Board considers that
the Company is able to exercise control over the Target Group by having
the rights to vary returns from its involvement with the Target Group and
having the ability to affect those returns through its power over the Target
Group. The operating performance and financial position of the Target
Group shall be consolidated into the financial statements of the Group
under the HKFRS Accounting Standards as from the effective date of the
Concert Party Agreement, being 20 November 2025.

Building upon the solid foundation and encouraging profit contribution
from our initial investment in the Technology Platform-Based Services
segment, the Group remains firmly committed to the long-term
development of its financial services business. The Group has successfully
integrated this new high-quality productive force into its business portfolio
and will continue to devote greater efforts to further strengthening and
developing this high-growth area, leveraging the Opco Group's established
market position and technical expertise to create sustainable value for the
Group and the Shareholders as a whole.

APPRECIATION

On behalf of the Board, | would like to express my sincere appreciation to
our Shareholders, business partners, colleagues and my fellow Directors
who have continuously supported the Group.

Cao Sheng
Co-Chairman

Hong Kong, 30 June 2026
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BIOGRAPHICAL DETAILS OF DIRECTORS

EEBEFE

EXECUTIVE DIRECTORS

Mr. Cao Sheng, aged 53, was appointed as an executive Director in March
2018, as the chairman of the Board in April 2022 and as a co-chairman
of the Board in July 2025. He graduated from Shandong Academy of
Governance in 1999 majoring in Economics and Management. Mr. Cao has
many years of management experience in China in the industries of vessel
and offshore platform engineering and business consultancy.

Mr. Sun Li, aged 51, was appointed as an executive Director and
a co-chairman of the Board in July 2025. He obtained a Master in
International Business from European Business School. He joined the
Group in August 2020 and occupied the position of vice general manager
of Shundong Port until April 2024. Mr. Sun also acted as the Company’s
general manager since December 2023, until he was re-designated as the
Company’s operations manager in March 2025. Prior to joining the Group,
Mr. Sun worked at various business enterprises occupying top managerial
positions, having many years of experience in enterprise management.

Mr. Liu Yong, aged 51, was appointed as an executive Director and
the chief executive officer of the Company in April 2022. He studied a
correspondence course in Transportation Financial Accounting with Xi'an
Highway University (now known as Chang’an University) in 1994 to 1997.
Mr. Liu has extensive financial and management experiences in government
authorities and privately owned enterprises in the PRC.

Mr. Chan Wai Cheung Admiral, aged 53, was appointed as an
independent non-executive Director in March 2012 and was re-designated
as an executive Director in November 2013. He was also appointed as the
company secretary of the Company from November 2016 to August 2022.
He holds a Bachelor of Arts (Honours) in Accountancy from City University
of Hong Kong. Mr. Chan is a member of the Hong Kong Institute of
Certified Public Accountants. He has extensive experience in the accounting
and auditing fields. Mr. Chan is an independent non-executive director of
Zhong Ao Home Group Limited (stock code: 1538), which is listed on the
Main Board (“Main Board”) of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”).

Energy International Investments Holdings Limited / Annual Report 2025/26
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Mr. Luo Yingnan, aged 36, was appointed as an executive Director in April
2023. He obtained a degree of Master of Finance in 2015 and a degree of
Bachelor of Business Administration in 2013, both from the University of
Cincinnati, the United States. After his graduation, Mr. Luo worked as a
manager at a fund management company in China. He then worked as a
business manager of the strategic customer department of one of the big-
four state-owned asset management company in China. In 2019, Mr. Luo
joined a sizeable enterprise in China accredited as Top 500 Enterprise in
China in 2022 principally engaged in petrochemical and energy businesses,
during which Mr. Luo acted as a director and was primarily responsible for
overseeing its business in Singapore and top-level corporate management.

Ms. Wang Yiren, aged 42, was appointed as an executive Director
in December 2024. She holds a bachelor’s degree in Composition and
Composition Technology Theory from Xi‘an Conservatory of Music. Prior
to joining the Group, Ms. Wang has worked as a chief strategy officer in
a family-owned investment company for over 6 years, having experience
in formulating investment strategy and reviewing investment projects
relating to petrochemical and technology industries and having business
connections in the areas of petrochemical and commodity trading.
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BIOGRAPHICAL DETAILS OF DIRECTORS

EEBEFE

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Tang Qingbin, aged 62, was appointed as an independent non-
executive Director in January 2019. He holds a Bachelor of Economics
degree from Shandong Economics College. Mr. Tang is registered as a
member of the Chinese Institute of Certified Public Accountants and has
over 20 years of experience in the accounting and auditing field in China.
Mr. Tang was an independent non-executive director of Shandong Molong
Petroleum Machinery Company Limited (stock code: 568), a company
listed on the Main Board, from December 2018 to November 2024; and an
independent director of Luxin Venture Capital Group Co., Ltd., a company
listed on the Shanghai Stock Exchange (stock code: 600783), from February
2019 to January 2025.

Mr. Fung Nam Shan, aged 49, was appointed as an independent non-
executive Director in May 2015. Mr. Fung holds a bachelor’s degree in
commerce awarded by the University of Newcastle, Australia. Mr. Fung
has become a certified public accountant of the Hong Kong Institute of
Certified Public Accountants since February 2010 and a Certified Practising
Accountant of CPA Australia since October 2003.

The following table shows the key working experience of Mr. Fung:
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Period Company Stock Code Position Roles and Responsibilities

i A hyiis] BEREER

October 2007 to PricewaterhouseCoopers N/A Audit manager Auditing and accounting
November 2009

“TREETAE BEAKBEIEBM TEm st Eithast
“ZTNFT-A

February 2011 to South China Assets Holding Limited 8155 (GEM) (Delisted in

April 2013 March 2022)
—E-—F-RE HEEEERERAA 8155 (GEM)(N=F=—%
“T-=FMmA = Ak
July 2014 to Seamless Green China (Holdings) 8150 (GEM) (Delisted in
April 2024 Limited April 2024)
“E-MELAE ERZETE(EE)ERAR 8150 (GEM)(R=F =
—ZT-NFMmA M ARRE)
May 2015 to China Ocean Group Development 8047 (GEM)
May 2017 Limited
“T-RFRAE PEEFEEERERAA 8047 (GEM)
“E+EFERA

Energy International Investments Holdings Limited / Annual Report 2025/26

Financial controller and

Daily financial management, provision of

company secretary financial and taxation advisory service,
and provision for budgetary control on
development and construction projects
HBRERATWE ARMBER  RUBBRSH AR
% ARBEEREREARAESR
il
Company secretary Company secretarial matters

g RAMEER

Company secretary and Company secretarial matters
authorised representative
RAMEREERE NG



v

BIOGRAPHICAL DETAILS OF DIRECTORS

Period Company Stock Code Position Roles and Responsibilities

B A R Bifu BEREHE

November 2015to  Future Bright Mining Holdings 2212 (Main Board) Joint company secretary Compliance
October 2016 Limited

“Z-RFT—-AZ REBREERERAR 2212(FR) EREAANE B
ZERETA

November 2015to  Thelloy Development Group Limited 1546 (Main Board) Company secretary Company secretarial matters
April 2026

“E-RFT-AE BREEEEERAR 1546(E1R) AAWE ARNERE
“RZRFNA

February 2016 to MH Development Limited 2662 (Main Board) (Delisted ~ Company secretary Company secretarial matters
August 2021 in September 2021)

ZE-RFZAE EUEREEERAR 2602(FM)(R=F=—F RANE DRWEER
T -FN\A NABE)

March 2016 to World Digital Economy Asset Group 3708 (Main Board) Company secretary and Company secretarial matters
July 2021 Limited (formerly known as China authorised representative

Supply Chain Holdings Limited)

“TRFZAE EREFEEERSEBRAF 3708(EMR) AAWERBERR UNGIEEE

ZEZ-F+A (AT EfREEZEEEAR
)

November 2018 to  JH Educational Technology INC. 1935 (Main Board) Independent Non-executive  Providing opinion and judgment to the
Present director board

“E-N\F+-RZ ERHEREERAA 1935(%1R) BUFHTES MEFSRMEE RN
B4

August 2021 to
September 2021

—Z-FN\RAE
—ZZ-FNA

June 2021 to
June 2022

I S A Y
kS YAV

August 2023 to
July 2025

T =F)\AE
ZEZRFEA

China Fortune Investment (Holdings) 8116 (GEM) (Delisted in

Limited September 2021)
HEERRE(BR)ERAR 8116 (GEM(R_Z_—%
NAKRE)

Yues International Holdings Group 1529 (Main Board)
Limited

SREREREEERAR 1529(*1R)

China Putian Food Holding Limited 1699 (Main Board) (Delisted

in September 2025)
HEEHRMERERAR 1699(ER)(R-_B-1%F
NARRE)

Independent non-executive
director
BUFRTES

Company secretary and
authorised representative
AAWERBERR

Company secretary

REME
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BIOGRAPHICAL DETAILS OF DIRECTORS

EEBEFE

Mr. Sung Ka Woon, aged 54, was appointed as an independent non-
executive Director in July 2024. He obtained an executive master of business
and administration degree from Shanghai Jiao Tong University in the PRC
in December 2011, completed the part-time postgraduate studies majoring
in economic management from Party School of the Central Committee
of Chinese Communist Party in the PRC in January 1996 and obtained a
bachelor’'s degree of machinery design, manufacturing and automation
from Northeastern Institute of Technology (now known as Northeastern
University) in the PRC in July 1993.

Mr. Sung has extensive experience of social services and corporate
management. Mr. Sung has served at various social positions including a
president of Hong Kong Industrial and Commercial Association Limited
from February 2021 to June 2022, a member of Heung Yee Kuk New
Territories of Hong Kong since May 2020, a member of the Election
Committee of Hong Kong since September 2021, a member of the 12th
and 13th Chinese People’s Political Consultative Conference (“CPPCC") of
Zhanjiang City, Guangdong Province from February 2014 to December 2017,
and a member of the 12th and 13th CPPCC of Shandong Province from
January 2018. Currently, Mr. Sung also serves as the honorary chairman
of the Guangdong Zhanjiang Overseas Friendship Association, the deputy
secretary general of the Shandong Overseas Friendship Association and
the honorary president of the Guangdong Zhanjiang Political Consultative
Conference Association. Mr. Sung was appointed as non-official Justice of
the Peace by the Government of Hong Kong in July 2021. He also awarded
the Bronze Bauhinia Star from the Government of Hong Kong in July 2025.

Mr. Sung is currently an independent non-executive director of Rongzun
International Holdings Group Limited (stock code: 1780), Simcere
Pharmaceutical Group Limited (stock code: 2096) and China Harmony Auto
Holding Limited (stock code: 3836), all of which are listed on the Main
Board.
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CORPORATE GOVERNANCE REPORT

The Company is committed to maintain a high standard of corporate
governance, holding the beliefs of transparency, honesty and accountability.
The Board considers that sound corporate management and governance
practices are essential to the Company’s healthy growth under all business
environments. Therefore, we continuously review and improve our
corporate governance standards to ensure maximum compliance with the
relevant laws and codes.

CORPORATE GOVERNANCE PRACTICES

The Company and the Board have applied the principles in the code
provisions of the Corporate Governance Code (the “CG Code”) contained
in Appendix C1 to the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) by adopting the code provisions of the CG
Code.

The amendments to the CG Code effective on 1 July 2025 will apply to the
corporate governance reports and annual reports of the Company for the
financial years commencing from 1 April 2026. All the corporate governance
principles and code provisions mentioned in this report refer to those stated
in the CG Code before the amendments, not the revised CG Code.

During the Year, the Board has adopted and complied with the code
provisions of the CG Code (the “Code Provision”) in so far they are
applicable.

CULTURE

The Board believes that a healthy corporate culture underpins the long-term
business, economic success and sustainable growth of the Group. A strong
culture enables the Company to deliver long-term sustainable performance
and fulfil its role as a responsible corporate citizen. The Company is
committed to developing a positive and progressive culture that is built on
its purpose, vision, mission and values. The followings are the key features
of the Company’s culture:

Integrity

The Group is committed to achieving high standards of business ethics
and corporate governance across all our activities and operations. The
Directors, management and staff are all required to act lawfully, ethically
and responsibly, and the required standards and norms are set out in the
training materials for all new staff and embedded in the Group’s employee
handbook, code of conduct and internal policies, including the anti-fraud
and anti-corruption policy and the whistle-blowing policy of the Group.
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CORPORATE GOVERNANCE REPORT
ERERBWE

Commitment

The Group believes that the culture of commitment to workforce
development, workplace safety and health, diversity, and sustainability
is one where people have a feeling of commitment and emotional
engagement with the Group’s mission. This sets the tone for a strong,
productive workforce that attracts, develops, and retains the best talent and
produces the highest quality work. Moreover, the Company’s strategy in
business development and management is to achieve long-term, steady and
sustainable growth, while having due considerations from environment,
social and governance aspects.

The Board sets and promotes corporate culture and expects and requires
all employees to reinforce their awareness of our corporate culture through
training and other activities. All of our new employees are required
to attend orientation and training programs so that they may better
understand our corporate culture, structure and policies, learn relevant
laws and regulations, and raise their quality awareness. In addition, from
time to time, the Company will invite external experts to provide training
to our management personnel to improve their relevant knowledge and
management skills.

The Board considers that the corporate culture and the purpose, values and
strategy of the Group are aligned.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) set out in Appendix
C3 to the Listing Rules. The Company has made specific enquiries with
all Directors and all of them confirmed that they had complied with the
required standards set out in the Model Code throughout the Year.
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CORPORATE GOVERNANCE REPORT

BOARD OF DIRECTORS

The Board determines and keeps under review the objectives of the
Group. It makes decisions on overall strategies and actions necessary for
achieving these objectives, monitors and controls financial and operating
performance, formulates appropriate policies, and identifies and ensures
best practices of corporate governance. The Board members are fully
committed to their roles and have acted in good faith to maximise the
Shareholders’ value in the long run, and have aligned the Group’s goals
and directions with the prevailing economic and market conditions. Daily
operations and administration are delegated to the management. It has
given clear directions as to the powers of management, in particular, with
respect to the circumstances where management should report back and
obtain prior approval from the Board before making decisions or entering
into any commitments on behalf of the Company.

Board composition

As at the date of this annual report, the Board comprises nine members,
including six executive Directors and three independent non-executive
Directors (“INEDs"). The Board members during the Year and up to the
date of this annual report were:

Executive Directors

Mr. Cao Sheng (Co-Chairman)
Mr. Sun Li (Co-Chairman)
(Appointed on 9 July 2025)
Mr. Liu Yong (Chief Executive Officer)
Mr. Chan Wai Cheung Admiral
Mr. Luo Yingnan
Ms. Wang Yiren

Independent Non-Executive Directors

Mr. Tang Qingbin
Mr. Fung Nam Shan
Mr. Sung Ka Woon

Biographical details of the Directors as at the date of this annual report are
set out in the “Biographical Details of Directors” section on pages 12 to 16
of this annual report. Save as disclosed therein, none of the Directors has
any financial, business, family or other material or relevant relationships
with other members of the Board.
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The Company has received an annual confirmation of independence
from each of its INEDs pursuant to Rule 3.13 of the Listing Rules. Based
on the contents of such confirmation, the Company considers that all the
INEDs are independent and that they have met the specific independence
guidelines as set out in Rule 3.13 of the Listing Rules.

Appointment, re-election and rotation of Directors

All Directors were not appointed for any specific terms except for Mr. Sun
Li, Mr. Luo Yingnan and Ms. Wang Yiren who were appointed for an initial
term of one year, which is automatically renewed for successive periods of
one year. All Directors are subject to re-election by the Shareholders at the
annual general meeting (the “AGM") and at least once every three years on
a rotation basis in accordance with Article 108 of the articles of association
of the Company (the “Articles”). A retiring Director shall be eligible for
re-election at the AGM and shall continue to act as a Director throughout
the meeting which he/she retires. Where vacancies arise at the Board,
candidates are proposed and put forward to the Board by the nomination
committee of the Company (the “Nomination Committee”) as more fully
explained below under the section headed “Nomination Policy”.

Board independence

The Board should establish mechanisms to ensure independent views
and input are available to the Board and such mechanisms should be
reviewed annually by the Board. During the Year, the Board has reviewed
the implementation and effectiveness of such mechanisms and made the
following observations:

(a) Three out of nine Directors are INEDs, satisfying the requirement of
the Listing Rules that at least one-third of the Board are INEDs;

(b) INEDs are encouraged to join Board committees to ensure
independent views are available at committee levels;

(0) The Nomination Committee will assess the independence of a
candidate who is nominated to be a new INED before appointment.
The Nomination Committee will also assess the continued
independence of the long-serving INEDs on an annual basis;

(d) Each INED is required to inform the Company as soon as practicable
if there is any change in his/her own personal particulars that may

materially affect his/her independence;

(e) All INEDs are required to submit a written confirmation to the
Company annually to confirm their independence;
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) All Directors are encouraged to seek further information and
documentation from the management on the matters to be
discussed at or outside Board and Board committee meetings;

(9) All Directors are aware of their right to seek assistance from the
Company’s management and company secretary and, where
necessary, to seek independent advice from external professional
advisers at the Company’s expense;

(h) All Directors are encouraged to express their views in an open and
candid manner at or outside Board and Board committee meetings;
and

(i) All Directors are reminded at Board and Board committee
meetings to disclose any material interest in contract, transaction
or arrangement and where such material interest does exist, shall
abstain from voting and not be counted in the quorum on any
Board or committee resolution approving the same.

Directors’ training

In compliance with Code Provision C.1.4 of the CG Code, the Directors
should participate in continuous professional development to develop
and refresh their knowledge, skills and understanding of the Group
and its businesses or to update their skills and knowledge on the latest
development or changes in the relevant regulations, the Listing Rules
and corporate governance practices. The Company will also update the
Directors of any material changes in the rules and regulations from time to
time. According to the confirmations provided by the Directors, all Directors
have participated in the continuous professional developments during the
Year.

Board Diversity Policy

On 29 August 2013, the Company adopted the board diversity policy
(the “Board Diversity Policy”) in accordance with the requirements set
out in the CG Code. The Company recognises that Board diversity is an
essential element contributing to the sustainable development of the
Company. In designing the Board’s composition, the Board diversity has
been considered from a number of aspects, including but not limited to
the skills, knowledge, gender, age, cultural and educational background or
professional experience. All Board appointments are based on merits and
considered against a variety of objective criteria, having due regard for the
benefits of diversity on the Board.
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As at the date of this report, the Company has a Board and the Nomination
Committee consisting of at least one director of a different gender. The
Board considers that the gender diversity in respect of the composition of
the Board and the Nomination Committee, taking into account the business
model and specific needs of the Company, is satisfactory and in compliance
of the CG Code.

During the Year, the Board reviewed the implementation and effectiveness
of the Board Diversity Policy and is satisfied that the Board Diversity Policy
has been properly implemented and is effective.

Workforce diversity

The Group adopted its workforce diversity policy on 30 June 2026, to foster
a diversified and inclusive workplace that values employees irrespective of
their background.

The gender ratio of male to female in the workforce (including senior
management) for the Year is approximately 51:49. The gender diversity of
the Group is balanced and the Group will continue to maintain the gender
diversity in workforce. For further details of the gender ratio together
with the relevant data, please refer to the disclosure in a standalone
Environmental, Social and Governance Report (the "ESG Report”), which
will be issued in due course.

Nomination policy

The Company has a nomination policy of having a board of directors
with a diversity of skills and experience. The selection and proposed
appointment of the Directors are submitted to the Nomination Committee
for consideration prior to Board approval, and the re-election of Directors
is conducted in accordance with the Articles. The criteria of assessing a
candidate include his/her ability to devote sufficient time and attention to
participate in the affairs of the Company including the attendance of Board
meetings and serving on committees, to bring business experience to the
Board and to contribute to the Board diversity. If the candidate is proposed
to be appointed as an INED, his/her independence shall be assessed in
accordance with the requirements under the Listing Rules. The totality of
the candidate’s education, qualifications and experience shall be evaluated
in assessing his/her suitability.
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Attendance of meetings

HE

During the Year, the Company held 5 Board meetings, 2 remuneration RAFE  AARBITANESSEE - WE
committee meetings, 2 nomination committee meetings, 3 audit committee ZEEeH MAREZEESH  —AEZZE
meetings and 1 general meeting. The attendance records of the Directors at FEER—ARRAE SEFHEZZISEMND
such meetings are as follows: FEEILAT
Number of meetings
attended/eligible to attend
e/ SERHEESEAY
Remuneration Nomination Audit
Board committee committee committee
meetings meetings meetings meetings AGM
yHZzES REZE8 ENZEE
Ezeen 23 6 8% RREFAS
Executive Directors BITES
Mr. Cao Sheng ESLL 5/5 NATRER N/ATREF NIATREF 1”1
Mr. Sun Li (Appointed on 9 July 2025) FREAEM-Z-RELANREZRR) 22 NATER NATER NATER 11
Mr. Liu Yong A% 5/5 NATER NATER NATER 11
Mr. Chan Wai Cheung Admiral RERLE 5/5 M m NANESR n
Mr. Luo Yingnan ERBEHE 55 NATER NATER NATER 11
Ms. Wang Yiren (note) FZ AL (HizE) 5/5 NATER 11 NATER 11
Independent Non-Executive Directors BUFHTES
Mr. Tang Qingbin BERLE 5/5 N Wy 33 1
Mr. Fung Nam Shan BElks 45 0 0 vl 111
Mr. Sung Ka Woon REBAEL 565 0 0 33 1”1
Note: Ms. Wang Yiren has been appointed as a member of the Nomination i : FTOARTER-ZE-_AFA=+HEZTA

Committee on 30 June 2025.

Every Board member has full and timely access to Board papers and related
materials and has unrestricted access to the advice and services of the
company secretary of the Company, and has the liberty to seek external
professional advice if so required.

Insurance

The Company has attached much importance to the risk management
about Directors’ liabilities and has arranged appropriate liability insurance
for the Directors and senior management of the Company. The insurance
coverage is reviewed on an annual basis.
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REMUNERATION COMMITTEE

The remuneration committee of the Company (the “Remuneration
Committee”), established in compliance with the CG Code, currently
comprises three INEDs and one executive Director, is responsible for
reviewing and evaluating the remuneration packages of the Directors and
senior management of the Company and making recommendations to the
Board from time to time, and reviewing and/or approving matters relating
to share option schemes under Chapter 17 of the Listing Rules. During the
Year, no share option was granted under the share option scheme of the
Company, and no share award scheme was in effect.

The Remuneration Committee has adopted written terms of reference
prepared by reference to the suggested terms of reference stated under
the relevant code provisions of the CG Code. The terms of reference of the
Remuneration Committee has been uploaded to the Stock Exchange’s and
the Company’s websites.

Directors’ remuneration policy

A directors’ remuneration policy has been adopted. It aims to set out the
Company’s policy in respect of remuneration paid to executive Directors
and non-executive Directors.

The Directors’ remuneration policy sets out the remuneration structure
that allows the Company to attract, motivate and retain qualified Directors
who can manage and lead the Company in achieving its strategic objective
and contribute to the Company’s performance and sustainable growth,
and to provide Directors with a balanced and competitive remuneration.
The remuneration policy is, therefore, aiming at being competitive but
not excessive. To achieve this, remuneration package is determined with
reference to a matrix of factors, including the individual performance,
qualification and experience of Directors concerned and prevailing industry
practice. It will be reviewed and, if necessary, updated from time to time to
ensure its continued effectiveness.

NOMINATION COMMITTEE

The Nomination Committee, established in compliance with the CG Code,
currently comprises three INEDs and two executive Directors, is responsible
for making recommendations to the Board on the appointment of Directors
and management of the Board succession.

The Nomination Committee has adopted written terms of reference
prepared by reference to the suggested terms of reference stated under
the relevant code provisions of the CG Code. The terms of reference of the
Nomination Committee has been uploaded to the Stock Exchange’s and
the Company’s websites.
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AUDIT COMMITTEE

The audit committee of the Company (the “Audit Committee”) was
established with written terms of reference in compliance with Rule 3.21
of the Listing Rules and the suggested terms of reference stated under
the relevant code provisions of the CG Code. The Audit Committee
currently comprises three INEDs and is chaired by Mr. Tang Qingbin. The
Audit Committee is responsible for the review of the Group’s accounting
principles, practices, internal control procedures and financial reporting
matters, including the review of the interim and final results of the Group
prior to recommending to the Board for approval.

The terms of reference of the Audit Committee has been uploaded to the
Stock Exchange’s and the Company’s websites.

Three meetings of the Audit Committee were held during the Year to
review and approve the consolidated financial statements of the Group for
the year ended 31 March 2025 and the six months ended 30 September
2025, to make recommendation to the Board on the selection of the
auditor of the Company and to review the effectiveness of the Group's risk
management and internal control systems.

Auditor’'s remuneration

The Audit Committee reviews and monitors the independent auditor’s
independence and objectivity and effectiveness of the audit process. It
holds meetings with representatives of the independent auditor to consider
the scope of its audit, approve its fees, and the scope and appropriateness
of non-audit services, if any, to be provided by it. The Audit Committee also
makes recommendations to the Board on the appointment and retention of
the independent auditor.

During the Year, Crowe (HK) CPA Limited (“Crowe”) was re-appointed as
the auditor of the Company and to hold office until the conclusion of the
next AGM.
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The following table sets forth the types of, and estimated fees for, the
principal audit services and non-audit services provided by Crowe to the
Group for the Year:

TR EZEENAFERAAEBRENTIER
BURT M IR B RS AR B SR B A

Fees paid/payable

HK$'000

B ENER

Services rendered FriRfRi% FET
Audit services ZERT 1,300
Non-audit services* IERZE RS 1,120
Total Het 2,420
* During the Year, auditor’s remuneration on non-audit services of * RARFE - FEFAIRIE ZAZERETEN £ 1,120,000

HK$1,120,000 were capitalised, in which HK$720,000 was directly attributable
to the acquisition of additional 29.83% of the Common Equity Interest in
Shundong Port, and the remaining HK$400,000 was directly attributable to
the consolidation of subsidiaries as disclosed in note 47(e) to the consolidated
financial statements.

RISK MANAGEMENT AND INTERNAL CONTROL

The Board acknowledges that it is responsible for the risk management and
internal control systems and reviewing their effectiveness. Such 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 Board has delegated its responsibilities of (i) reviewing risk management
and internal control to the Audit Committee; and (ii) designing,
implementing and monitoring of the risk management and internal control
systems to the management. The Group'’s internal audit staff is responsible
for analysing and appraising the adequacy and effectiveness of risk
management and internal control systems.

The Board, through the Audit Committee, performs annual review of the
effectiveness of the risk management and internal control systems of the
Group, including financial, operational and compliance controls and risk
management function. Having performed such review, the Board considers
the Group’s risk management and internal control systems in place for the
Year are effective and adequate, and no material internal control failings,
weaknesses or deficiencies have been identified during the course of the
review.

The management shall report to the Board as soon as practicable for any

event which may constitute inside information, and the Board shall decide
to make relevant disclosure in a timely manner, if required.

Energy International Investments Holdings Limited / Annual Report 2025/26

JLEFEARL - HAF720,0008 T HEHEBENIK
BB EER 5 75 2 5851 29.83% LimARE - EimARAE
MR A MR R M 547 FT iR B - #2400,000
BLAEERERHBRRGAARE -

EkEERABEE

EERRANHBERKBEIERNBETERF LR
MERR - ZEFREEERMIPEREEERE
BEEZRER - BEEREABEAHERRL LA
RZAREFBHHIRE -

EEeBREOENRREERAEZENRBER
TEZZEE MR BEMEREREER
NEMEZERFHNBER TERE - AEBENAE
BZABRBEAN L EREREERAREZERGZ
FERERARIE -

EXgRRERRESNAREZAREERA
MEERAR(BREYE - 2ERAREZARAR
EIRBEE) 2 RBCETTFERE - NETTERERE
% EFSRA/NEERAFERINALEE R
NEERARTBEMEITRE - Ees B
BEMBEANNIEIRKRE - S9FERF -

EIRERNYE R ITOER T &R AT BB
AR BENEEREFTE®WS - AEFSREEER
FEMEH AR E (2K -



w

CORPORATE GOVERNANCE REPORT

Anti-fraud and anti-corruption policy

In compliance with Code Provision D.2.7 of the CG Code, the Board
adopted an anti-fraud and anti-corruption policy setting out guidelines and
the minimum standards of conducts, the applicable laws and regulation,
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 adopts a zero
tolerance policy on any 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. The Board will review the anti-
fraud and anti-corruption policy and mechanism periodically to ensure its
effectiveness and enforce the commitment of the Group to the prevention,
deterrence, detection and investigation of all forms of fraud and corruption.

Whistle-blowing policy

In compliance with Code Provision D.2.6 of the CG Code, the Board
adopted a whistle-blowing policy providing employees and relevant third
parties who deal with the Group (e.g. customers, suppliers, creditors and
debtors) with guidance and reporting channels to the designated person. A
separate email account (whistle-blowing@energyintl.com.hk) has been set
up for this purpose. All reported matters will be investigated independently
and, in the meantime, all information received from a whistle-blower and
its identity will be kept confidential. The Board will regularly review the
whistle-blowing policy and mechanism to improve its effectiveness.

COMPANY SECRETARY

Mr. Chong Ching Hoi was appointed as the company secretary of the
Company in August 2022. Mr. Chong is a fellow member of each of the
Hong Kong Institute of Certified Public Accountants and the Association
of Chartered Certified Accountants. He is responsible to the Board for
ensuring the Board procedures and all applicable laws, rules and regulations
are followed. According to the requirements of Rule 3.29 of the Listing
Rules, Mr. Chong had taken no less than 15 hours of relevant professional
training during the Year.
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COMMUNICATION WITH SHAREHOLDERS AND
INVESTORS

Effective communication

The Company believes that effective communication with Shareholders
is essential for enhancing investor relations and investors’ understanding
of the Group’s business performance and strategies. The Company
endeavours to maintain an ongoing dialogue with Shareholders. To ensure
that the Shareholders and potential investors are provided with ready, equal
and timely access to balanced and understandable information about the
Company, the Company has established several channels to communicate
with the Shareholders as follows:

(a) corporate communications such as annual reports, interim reports
and circulars are issued in printed form and are available on the
website of the Stock Exchange at www.hkexnews.hk and on the
website of the Company at website.energyintinv.wisdomir.com;

(b) announcements and press releases are published on the websites of
the Stock Exchange and the Company;

(@] corporate information is made available on the Company’s website;
and

(d) AGM and extraordinary general meeting (“EGM") provide a forum
for the Shareholders to make comments and exchange views with
the Directors and senior management.

The AGM is supposed to enable the Shareholders to exchange views with
the Board. The Chairman of the Board and the Chairmen of each of the
Audit Committee, Remuneration Committee and Nomination Committee
are requested to attend the AGM to be available to answer the questions of
the Shareholders. Separate resolutions will be proposed at the forthcoming
AGM on each substantially separate issue, including the re-election of
the retiring Directors. The shareholders communication policy is available
on the website of the Company. Shareholders may, at any time, direct
questions, request for publicly available information and provide comments
and suggestions to the Directors or management of the Company. Such
questions, requests and comments can be addressed to the Board by mail
to the Company's head office, currently situated at Units 1204-07, 12th
Floor, Shui On Centre, 6-8 Harbour Road, Wanchai, Hong Kong, or by
email to info@energyintl.com.hk.

During the Year, the Board reviewed the implementation and effectiveness
of the shareholders communication policy and considered it to be effective.
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Procedures for Shareholders to convene an EGM

Pursuant to Article 64 of the Articles, an EGM shall be convened on the
written requisition of one or more Shareholders holding as at the date of
deposit of the written requisition not less than one tenth of the paid up
capital of the Company having the right of voting at general meetings, such
requisition being in writing and deposited for the attention of the Board or
the company secretary of the Company. The written requisition shall specify
the purpose of requiring the EGM and signed by the requisitionist(s). If
within 21 days of such deposit the Directors fail to proceed to convene the
EGM, the requisitionist(s) may do so in the same manner, and all reasonable
expenses incurred by the requisitionist(s) as a result of the failure of the
Directors shall be reimbursed to the requisitionist(s) by the Company.

Procedures for putting forward proposals by
Shareholders at Shareholders’ meeting

There are no provisions allowing Shareholders to propose new resolutions
at the general meetings under the Cayman Islands Companies Law,
However, Shareholders may request the Company to convene an EGM
following the procedures under Article 64 of the Articles as set out above.

Procedures for Shareholders to propose a person for
election as a Director

Pursuant to Article 113 of the Articles, no person, other than a retiring
Director, shall, unless recommended by the Directors for election, be eligible
for election to the office of Director at any general meeting, unless notice
in writing of the intention to propose that person for election as a Director
and notice in writing by that person of his willingness to be elected shall
have been lodged at the head office or at the registration office at least
seven clear days before the date of the general meeting.

Accordingly, if a Shareholder wishes to nominate a person to stand for
election as a Director at the AGM, the following documents must be validly
served at the Company’s head office or the registration office within the
period specified in Article 113 of the Articles, namely, (i) his/her notice
of intention to propose a resolution to elect a nominated candidate as a
Director at the AGM,; (ii) a notice signed by the nominated candidate of
the candidate’s willingness to be elected; (iii) the nominated candidate’s
information as required to be disclosed under Rule 13.51(2) of the Listing
Rules; and (iv) the nominated candidate’s written consent to the publication
of his/her personal data.
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DIVIDEND POLICY

The Company adopts a dividend policy. The Board shall consider the
following factors before declaring or recommending dividends:

o current and prospective financial performance of the Company;
o growth and investment opportunities;

o other macro and micro economic factors; and

o other factors/events that the Board may deem as relevant.

The payment of dividend is also subject to any restrictions under the
applicable laws and the Articles.

DIRECTORS’ RESPONSIBILITY FOR PREPARING
THE FINANCIAL STATEMENTS

The Board acknowledges that it is responsible for the preparation of the
financial statements of the Group and for ensuring that the financial
statements are prepared in accordance with statutory requirements
and applicable accounting standards. The Board also ensures the timely
publication of the financial statements of the Group.

The statement of the external auditor of the Company, Crowe, about their
reporting responsibilities on the consolidated financial statements of the
Group is set out in the Independent Auditor’s Report on pages 57 to 68 of
this annual report.

VOTING BY POLL

Pursuant to Rule 13.39(4) of the Listing Rules, any vote of Shareholders at a
general meeting must be taken by poll. As such, all the resolutions set out
in the notice of the forthcoming AGM will be voted by poll.

CONSTITUTIONAL DOCUMENTS

There is no significant changes in the constitutional documents of the
Company during the Year. The latest version of the memorandum and
articles of association of the Company is available at the Company’s website
and the website of the Stock Exchange.
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REPORT OF THE DIRECTORS

The Directors present their report and the audited consolidated financial
statements of the Group for the Year.

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The principal activity of the Company is investment holding. Its principal
subsidiaries are engaged in the leasing of oil and liquefied chemical
terminal together with its storage and logistics facilities and provision of
agency services for trading of oil and liquefied chemical products in the
PRC, the trading of electronic products in the PRC, and the provision of
technology platform-based services to institutional funding partners and
asset-side of customer credit in the PRC. Details of the Company’s principal
subsidiaries that are consolidated to the Company’s consolidated financial
statements (including those pursuant to the Concert Party Agreement,
and consolidated affiliated entities that are controlled through contractual
arrangements) as at 31 March 2026 are set out in notes 47(a) to 47(c) to
the consolidated financial statements.

Further discussion and analysis of these activities as required by Schedule
5 to the Hong Kong Companies Ordinance, including a description of the
principal risks and uncertainties facing the Group and an indication of likely
future development in the Group'’s business, can be found in the sections
headed “Chairman’s Statement and Management Discussion and Analysis”
set out on pages 4 to 11 of this annual report.

RESULTS AND DIVIDENDS

The results of the Group for the Year are set out in the consolidated income
statement and consolidated statement of comprehensive income on page
69 and page 70 respectively.

The state of affairs of the Group as at 31 March 2026 is set out in the
consolidated statement of financial position on pages 71 to 72.

The Directors do not recommend the payment of any dividends in respect
of the Year.

SUMMARY FINANCIAL INFORMATION

The following is a summary of the published consolidated results of the
Group for the years ended 31 March 2022, 2023, 2024, 2025 and 2026, and
the assets, liabilities and non-controlling interests of the Group as at each
of the reporting dates.
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Results

ES

Year ended 31 March
HE=A=t—HLFE

2026 2025 2024 2023 2022
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
—ECRE | 2o hRF ZEopmg o= T F
FET FAET FET FET FAET
Revenue (continuing and Iz (FFE e
discontinued operations) BRI EE R E) 399,291 151,679 242,245 366,770 520,579
Profit from continuing and JENIFERE B IE
discontinued operations RS 2w
attributable to:
Owners of the Company RAREEB A 61,880 256,330 51,990 89,308 12,762
Non-controlling interests FEFERR M A 6,646 211,051 43,247 36,955 29,174
68,526 467,381 95,237 126,263 41,936
Assets, liabilities and non-controlling interests BE  AERFEERER
As at 31 March
R=A=+—H
2026 2025 2024 2023 2022
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
—E-R —E-RFE T oNFE o= T F
FET FAET FAET FET FHET
Non-current assets ERBEE 2,662,927 2,302,254 1,516,723 1,572,184 1,983,897
Current assets MENEE 1,147,138 430,698 647,945 426,617 365,373
Total assets EEEE 3,810,065 2,732,952 2,164,668 1,998,801 2,349,270
Current liabilities mEAE 1,229,531 77,280 206,320 219,185 500,724
Non-current liabilities EREBERE 910,060 855,720 604,285 606,477 608,678
Total liabilities BEeEE 2,139,591 933,000 810,605 825,662 1,109,402
Net assets AEFE 1,670,474 1,799,952 1,354,063 1,173,139 1,239,868
Non-controlling interests FEVER S 203,711 545,723 336,712 304,025 337,920
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PROPERTY, PLANT AND EQUIPMENT

Details of the movements in the property, plant and equipment of the
Group during the Year are set out in note 18 to the consolidated financial
statements.

INVESTMENT PROPERTIES

Details of the movements in the investment properties of the Group during
the Year are set out in note 20 to the consolidated financial statements.

SHARE CAPITAL

Details of the share capital of the Company during the Year are set out in
note 39 to the consolidated financial statements.

The Company did not have any treasury shares (as defined in Rule 1.01 of
the Listing Rules) as at 31 March 2026.

CONNECTED TRANSACTION INVOLVING
SUBSCRIPTION OF NEW SHARES UNDER SPECIFIC
MANDATE

On 24 December 2025, the Company and (i) Cosmic Shine International
Limited (“Cosmic Shine”), a company legally and beneficially owned as to
50% by Mr. Cao Sheng and 20% by Mr. Liu Yong, both are the executive
Directors; (ii) Mr. Sun Ke, being an independent third party of the Group;
and (i) Ms. Wong, being a connected person of the Company in subsidiary
level under the Listing Rules, collectively referred to as the “Subscribers”,
entered into a subscription agreement, respectively (the “Subscription
Agreements”), pursuant to which the Subscribers conditionally agreed
to subscribe for an aggregate of 1,035,000,000 ordinary shares of the
Company at the subscription price of HK$0.245 per share (the “Subscription
Shares”) for a total consideration of approximately HK$253.6 million in
cash; and the Company has conditionally agreed to allot and issue the
Subscription Shares to the Subscribers under the specific mandate (the
“Subscriptions”).

All conditions of the Subscription Agreements have been fulfilled and the
completion took place on 13 April 2026 in accordance with the terms and
conditions of the Subscription Agreements. Upon completion, 1,035,000,000
Subscription Shares were duly allotted and issued by the Company to the
Subscribers at the subscription price of HK$0.245 per Subscription Share
under the specific mandate obtained from the independent Shareholders at
the EGM held on 2 April 2026.
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Details of the Subscriptions were set out in the Company’s announcements
dated 24 December 2025, 14 January 2026, 13 February 2026, 2 April 2026
and 13 April 2026 and the Company'’s circular dated 6 March 2026.

As at the date of this report, utilisation of the net proceeds of approximately
HK$252.1 million is as follows:

REFHEZABINRARAARAZTS AT+ =
A=+mH - ZE=X<"F—A+WmHE - ZE=F
ZAtT=B 22 RFMNAZHE T RFN
RT=BZ2AMUARARRRIBBAZS = F=H
NH 2K

AZARRE HER - PT{SFRIEF5E4252,100,0007% 0.2
BRABRMT

Amount Amount Expected
utilised as at unutilised as timeline for
the date of at the date of unutilised
Net proceeds this report this report net proceeds
HK$ million HK$ million HK$'million
REAFEEH REAREEH RBAMESREF
FIEFIEEE ZECEBASE ZABASE HRERER
AEET BEET BEET
Redemption of preferred shares  B&ERIE S 252.1 115.4 136.7 By 31 March 2027
—= _ti

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Articles or the laws
of the Cayman Islands, being the jurisdiction in which the Company was
incorporated, which would oblige the Company to offer new shares on a
pro rata basis to existing Shareholders.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company, nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities during the Year.

RESERVES AND DISTRIBUTABLE RESERVES

Details of movements in the reserves of the Company and of the Group
during the Year are set out in note 41(b) to the consolidated financial
statements and in the consolidated statement of changes in equity
respectively. As at 31 March 2026, the Company’s reserves available
for distribution to the Shareholders, calculated in accordance with the
Companies Law of the Cayman Islands amounted to approximately
HK$642,012,000.
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MAJOR CUSTOMERS AND SUPPLIERS

During the Year, the sales to the Group'’s five largest customers accounted
for approximately 48.9% of the Group’s total sales for the Year and sales to
the largest customer included therein amounted to approximately 29.1%.

During the Year, the purchases from the Group's five largest suppliers
accounted for approximately 43.0% of the Group’s total purchases for the
Year and purchases from the largest supplier included therein amounted to
approximately 8.9%.

None of the Directors, any of their associates or Shareholders (which, to
the best knowledge of the Directors, own more than 5% of the Company’s
issued share capital), had any beneficial interests in the Group's five largest
customers and/or suppliers.

DIRECTORS

The Directors during the Year and up to the date of this report were:
Executive Directors

Mr. Cao Sheng (Co-Chairman)

Mr. Sun Li (Co-Chairman)
(Appointed on 9 July 2025)

Mr. Liu Yong (Chief executive officer)

Mr. Chan Wai Cheung Admiral

Mr. Luo Yingnan

Ms. Wang Yiren

Independent Non-executive Directors

Mr. Tang Qingbin
Mr. Fung Nam Shan
Mr. Sung Ka Woon

Pursuant to the Articles, Directors retiring at the upcoming AGM will be
eligible for re-election. Further details of the Directors’ retirement and
re-election will be set out in a circular of the Company dispatched together
with the notice of the AGM.
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BIOGRAPHICAL DETAILS OF DIRECTORS

Biographical details of the Directors are set out on pages 12 to 16 of this
annual report.

DIRECTORS’ SERVICE CONTRACTS

Each of Mr. Sun Li, Mr. Luo Yingnan and Ms. Wang Yiren has entered into
a service agreement with the Company for a term of one year, subject to
further renewal, and will continue thereafter unless and until terminated by
the Company or the Director, or the Director has not been re-elected as a
director of the Company or has been removed by Shareholders at any of its
general meeting or is disqualified from acting as a director of the Company
in accordance with the Articles.

On 30 June 2026, the Board approved the Company entering into (i) a
service contract with each of the executive Directors for a term of three
years; and (i) a letter of service with each of the INEDs for a term of three
years. Further details are set out in the section headed “CHANGE IN
INFORMATION OF DIRECTORS"” below.

Save as disclosed above, none of the Directors proposed for re-election
at the forthcoming AGM of the Company has a service contract with the
Company which is not determinable by the Company within one year
without payment of compensation, other than statutory compensation.

DIRECTORS’ REMUNERATION

Details of the remuneration of the Directors during the Year are set out in
note 16 to the consolidated financial statements.

PERMITTED INDEMNITY PROVISION

A permitted indemnity provision that provides for indemnity against liability
incurred by Directors and officers of the Group is currently in force and was
in force throughout the Year.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

Save as disclosed elsewhere in this annual report, no Director had a
significant beneficial interest, either directly or indirectly, in any transactions,
arrangements or contracts of significance to the business of the Group to
which the Company or any of its subsidiaries was a party during the Year.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the whole
or any substantial part of the business of the Company were entered into
or were in existence during the Year.
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DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 31 March 2026, the interests or short positions of the Directors
and chief executive of the Company in the shares, underlying shares or
debentures of the Company or any of its associated corporation (within the
meaning of Part XV of the Securities and Futures Ordinance (the “SFO")),
which had been notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO, or which were required to be
entered in the register referred to therein pursuant to section 352 of the
SFO, or which were required to be notified to the Company and the Stock
Exchange pursuant to the Model Code as set out in Appendix C3 to the
Listing Rules, are set out below:

Long positions
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Approximate
percentage of
the issued share

Number of capital of the
Name of Directors Capacity Shares held Company (Note 1)
AR
ERITRAE
BEEng 56 FERGBE BHAEIEEIE)
Mr. Cao Sheng (“Mr. Cao") Interest of controlled corporation 575,431,372 53.25%
(Note 2)
BERAE(ERED R AE R (Hf3E2)
Mr. Liu Yong (“Mr. Liu") Interest of controlled corporation 575,431,372 53.25%
(Note 2)
BIBE&A(TRILED R A E (Hf7E2)
Mr. Sun Li (“Mr. Sun") Interest of controlled corporation 31,517,848 2.92%
(Note 3)
BREAE(REED REE RS (H$3E3)
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Notes:

The percentage is calculated based on the total number of issued ordinary
shares of the Company (the “Shares”) as at 31 March 2026 (i.e. 1,080,562,890
Shares).

According to the filings under Disclosure of Interest (the “DI Filings”)
under Part XV of the SFO retrieved by the Company from public records,
575,431,372 Shares were held by Cosmic Shine, which is in turn legally
and beneficially owned as to 50% by Mr. Cao and as to 20% by Mr. Liu,
both being executive Directors. Cosmic Shine is regarded as controlled
corporations of Mr. Cao and Mr. Liu and therefore, Mr. Cao and Mr. Liu are
deemed to be interested in 575,431,372 Shares held by Cosmic Shine. The
deemed interest under Part XV of the SFO of Mr. Cao and Mr. Liu duplicate
with each other completely.

According to the DI Filings retrieved by the Company from public records,
31,517,848 Shares were held by Shundong Capital Pte Ltd. (“Shundong
Capital”), which is in turn legally and beneficially owned as to 80% by
Mr. Sun, being an executive Director, and as to 20% by Ms. Ma Yujuan,
being the spouse of Mr. Sun. Shundong Capital is regarded as controlled
corporation of Mr. Sun and therefore, Mr. Sun is deemed to be interested in
31,517,848 Shares held by Shundong Capital.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

At no time during the Year were rights to acquire benefits by means of
the acquisition of shares in or debentures of the Company granted to any

Directors or their respective spouse or children under 18 years of age, or

were any such rights exercised by them; or was the Company or any of its

subsidiaries a party to any arrangement to enable the Directors to acquire
such rights in any other body corporate.
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SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES

As at 31 March 2026, so far as any Directors are aware based on the DI
Filings, persons (other than the Directors or chief executive of the Company)
who have interests or short positions in the Shares or underlying Shares
which were required to be disclosed to the Company under Divisions 2
and 3 of Part XV of the SFO or which were required to be recorded in the
register of the Company required to be kept under section 336 of the SFO
were as follows:

Long positions

w

ESEEHRE

TERRAR R 2l
RAR
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Approximate
percentage of
the issued share

Number of capital of the

Name of Shareholder Capacity Shares held Company

RN

ERITRAE

RER AR 514 FsRGHE BRED

Cosmic Shine Beneficial owner 575,431,372 53.25%
Cosmic Shine EmEa A

All the interests stated above represent long positions in the Shares. As at
31 March 2026, no short positions were recorded in the register maintained
by the Company under section 336 of the SFO.

Save as disclosed above, so far as the Directors are aware up to 31 March
2026, no other person had an interest or short position in the Shares or
underlying Shares which would fall to be disclosed to the Company under
the provisions of the Divisions 2 and 3 of Part XV of the SFO, or which was
recorded in the register required to be kept by the Company pursuant to
Section 336 of the SFO.
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SHARE OPTION SCHEME

Pursuant to an ordinary resolution passed at the AGM held on 29 September
2023, the Company adopted its current share option scheme (the “Share
Option Scheme”). The purpose of the Share Option Scheme is to provide
incentives and rewards to Directors and employees of the Group and the
holding companies, fellow subsidiaries or associated companies of the
Company (the “Eligible Participants”) and providing the Eligible Participants
with an opportunity to acquire proprietary interests in the Company to
align their economic interests with those of the Group with the view to
achieving the principal objectives of: (a) motivating the Eligible Participants
to optimise their performance and efficiency for the benefit of the Group;
and (b) attracting and retaining or otherwise maintaining ongoing business
relationship with the Eligible Participants whose contributions are, will or
expected to be beneficial to the Group. A summary of the principal terms
of the Share Option Scheme can be founded on pages 23 to 36 of the
Company’s circular dated 6 September 2023.

The Share Option Scheme had a life span of ten years running from 29
September 2023 to 28 September 2033. Under the terms of the Share
Option Scheme, the Board may, at its discretion, grant options to the
Eligible Participants to subscribe for Shares. The maximum number of Shares
which may be issued upon the exercise of all options to be granted under
the Share Option Scheme (the “Scheme Mandate Limit”) was 108,056,289
Shares, being 10% of the Shares in issue as at the date of approval of the
Share Option Scheme on 29 September 2023. The maximum entitlement
of each Eligible Participant in any 12-month period must not exceed 1% of
the Shares in issue, provided that the maximum entitlement for any grantee
being a substantial Shareholder or an INED or their associates shall be
capped at 0.1% of the Shares in issue. Any grant exceeding these individual
limits shall be subject to Shareholders’ approval, with the relevant grantees
and their associates abstaining from voting.
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REPORT OF THE DIRECTORS

The options to be granted under the Share Option Scheme shall be subject
to a minimum vesting period of 12 months during which unvested options
shall not become vested and exercisable. Any shorter vesting period in
respect of options granted to employee participants must be approved by
the Board and/or the Remuneration Committee (for options granted to the
Directors or senior managers) at the Directors’ discretion, provided that such
grantee(s) has been specifically identified by the Board before granting such
approval. The exercise price of the options shall not be less than the highest
of: (a) the closing price of a Share as stated in the Stock Exchange’s daily
quotations sheet on the date of grant of the relevant option, which must
be a business day; (b) an amount equivalent to the average closing price
of a Share as stated in the Stock Exchange’s daily quotation sheets for the
five business days immediately preceding the date of grant of the relevant
option; and (c) the nominal value of a Share on the date of grant. An offer
shall be made to an Eligible Participant in writing in such form as the Board
may from time to time determine requiring the Eligible Participant to be
bound by the provisions of the Share Option Scheme and shall remain open
for acceptance by the Eligible Participant to whom an offer is made for a
period as specified in the letter of offer, by which the Eligible Participant
must accept the offer together with the making of a non-refundable
payment of the consideration for the grant in favour of the Company.

An offer for the grant of options under the Share Option Scheme shall
remain open for acceptance for a certain period as specified in the letter
of offer (the “Acceptance Period”) and if an eligible participant wishes to
accept the offer, he/she should do so by the end of the Acceptance Period
together with the making of a non-refundable payment of the consideration
for the grant in favour of the Company. The consideration for the grant
may be HK$1.00 or such other nominal sum in any currency as the Board
may determine and specify in the offer letter. The Acceptance Period can be
determined by the Board at their sole discretion when making the offer for
grant but based on past practice of the Company. The Acceptance Period is
normally not less than 3 business days and not more than 14 business days
after the day of offer, provided always that the Acceptance Period shall not
extend beyond (i) the 10-year life span of the Share Option Scheme (or its
date of termination, if earlier); (ii) the exercise period of the options being
offered for grant; and/or (iii) the date on which the grantee ceases to be an
eligible participant.

v

ESEEHRE

BEREFT AT TRENBREASRE12EA
HEHMNAR  RILHEAREE 2 BRETT R
BRITE - MRS 2 BER LA EAEERE RN
BREAKEEER IFMEZES(HRESH
BAAGERTOBERETNS)BISHAE - EERA
BRABRMAERC HEFSRAERETE - BEENTT
FEETEERATEEZERE  @QREREERHE
R (EBAREER)BRME R RERMD
ZBRDETE - OIEERE e R RERMIIE
EBERMBRER L A BRI D EE %R 2G5 T
MEZER  ROBROREHBHZHEE - BHA
NEEEMHETNBRANEATARSERSHE
ERH - BERAERSEE R BRI BIRXHL
R BEHARELRASIRARRAHEEZON
BERSEEZRY  MAER2ERENEN LR
HREMEOAL R AR RSN HBRENRED
RAGREFRIE

IRIEBAAERT SR L BN B OANZ LR
AR EHRAERA(TERIIR ] - MHAERS
SHEERERREL - RANZMNHRERATZMNL
AARR R ERENREN T RREFA -
RHBERENREARR1.00BTHEZTSARE
EXRBLRETNRANEMNEENEMEESRE -
EMHIRATAESEN RN ZNR2ERBE
REARFEEEMEE - ZRAPR—KRR/BHA
BAPR=_AEEARTEETHEEER « X
MEIR T BEREBB()BAER 8.2 +FHR (X
HELEAH  UREER/E)  (NBHREMER
RATEH : R/ HiNERATBREERZEEZ
H o

HREIBREZRERAR / —T_8 /= FFH% 41




42

REPORT OF THE DIRECTORS
EEERE

No share option was granted, exercised, cancelled or lapsed during the Year
under review and there was no outstanding share option as at 31 March
2026. No share option grant was effectively made and accepted under the
Share Option Scheme since its adoption on 29 September 2023, nor has the
Scheme Mandate Limit has ever been refreshed. As at 31 March 2026 and
2025, options to subscribe for 108,056,289 Shares (representing 10% of the
existing issued share capital of the Company) are available for grant under
the Share Option Scheme. As at the date of this report, the Share Option
Scheme still had a remaining life span of 7 years and 3 months.

EQUITY-LINKED AGREEMENTS

For the Year, save for the Share Option Scheme as previously mentioned,
the Company has not entered into any equity-linked agreements, and there
did not subsist any equity-linked agreement entered into by the Company as
at 31 March 2026.

CONTRACTUAL ARRANGEMENTS
Introduction

As disclosed in the announcement of the Company dated 17 June 2024
(the “Announcement”) and the supplemental announcement (the
“Supplemental Announcement”) of the Company dated 29 August 2024,
the Company acquired 28% economic interest of the Opco Group on a
look-through basis by acquiring 40% shareholding of the Target Company
for a consideration of RMB200,000,000 from an independent third party.

Reasons for Using the Contractual Arrangements

The reason for the Target Group and the registered shareholders of 70%
of the registered capital of the Opco (the “Natural Person Registered
Shareholders”) to adopt the Contractual Arrangements (as defined in the
Announcement) was that the relevant business as operated by the Opco,
namely, value-added telecommunications services business, is subject to
foreign investment restriction under the laws of the PRC, such that the
Target Company would not be able to directly own or hold more than
50% equity interest in the Opco. Foreign investment activities in the PRC
are governed by the Special Administrative Measures (Negative List) for
the Access of Foreign Investment (2021) which was promulgated and
are amended from time to time jointly by National Development and
Reform Commission and the Ministry of Commerce of the PRC. Value-
added telecommunications services business is included in the categories
of industries in which foreign investment is restricted to a non-controlling
equity interest of not exceeding 50%.
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According to the Regulations on the Administration of Foreign-
invested Telecommunication Enterprises (2016 Amended), (i) the ratio
of investment by a foreign investor in a company providing value-added
telecommunications services shall not exceed 50%, and (ii) a foreign investor
who invests in a value-added telecommunications services company shall
have a good track record and operational experience in providing value-
added telecommunications business (the “Track Record Requirement”)
in the PRC. In this regard, the Company was advised by its PRC legal
advisers that the PRC government has not promulgated any detailed rules,
measures, guidelines or standard of reference as to what would constitute
such Track Record Requirement. In addition, the Administrative Measures
on Internet Information Services issued by the PRC State Council on 25
September 2000 and amended on 8 January 2011 regulates the provision
of internet information services, requiring profitable internet information
service providers to obtain the ICP (Internet Content Provider) License from
the relevant authorities. Given that the Target Company was not formerly
engaged in telecommunication business, there appear to be significant
uncertainty as to whether the Target Company can satisfy the Track Record
Requirement. The Target Company is of the view that it is not viable for
it to hold the Opco Group directly through equity ownership. In line with
common practice in industries subject to foreign investment restrictions in
the PRC, the Target Company decides that it should gain effective control
over the Opco Group and receive the economic benefits generated by
it through the Contractual Arrangements using variable interest entity
structure.

In light of such foreign ownership prohibition, Shenzhen Hengsheng Global
Technology Co., Ltd. (the “Wfoe"), a wholly foreign owned enterprise
established under the laws of the PRC with limited liability and indirectly
wholly owned by the Target Company, entered into the Structured
Contracts (as defined in the Announcement) (the “Existing Structured
Contracts”) to control and capture 70% of the economic benefits of the
Opco Group.
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The entering into the New Structured Contracts

In August 2025, the Wfoe received a letter jointly issued by the Natural
Person Registered Shareholders (namely, Mr. Sun Yuandong (“Mr. Sun
YD") and Mr. Zhan Guang (“Mr. Zhan")), Shenzhen Luheneng Technology
Co., Ltd (the "Corporate Registered Shareholder”), a company incorporated
in the PRC with limited liability whose registered capital is owned as to
98% by Mr. Sun YD and 2% by Mr. Zhan, respectively, and the Opco
requesting for the consent by the Wfoe to have the 70% equity interest in
the Opco presently registered in the names of the Natural Person Registered
Shareholders to be transferred to the Corporate Registered Shareholder
(the "Equity Transfer”). With the consent by the Wfoe, the Equity Transfer
has taken place on 25 August 2025. On 25 August 2025, the Corporate
Registered Shareholder, the Natural Person Registered Shareholders,
Shenzhen Longguang Information Technology Co., Ltd. (“Longguang”), the
Wioe, the Opco and other relevant parties entered into the New Structured
Contracts, having their terms and conditions substantially the same as
those of the Existing Structured Contracts save and except for the change
of parties and other consequential and necessary changes, conferring rights
and powers to the Wfoe which are the same and/or no less favorable than
those under the Existing Structured Contracts, and superseding the Existing
Structured Contracts in their entireties.

The superseding of the Existing Structured Contracts by the New Structured
Contracts does not have any material adverse impact on the operations nor
financial position of the Group. Immediately after the Equity Transfer and
the entering into of the New Structured Contracts, the Wfoe will continue
to enjoy 70% of the economic benefits generated by the Opco Group.

Further details were set out in the Company’s announcement dated 26
August 2025.
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Summary of the Major Terms of the New Structured
Contracts

Set out below is a summary of the major terms of the New Structured
Contracts:

(i)

(ii)

New Exclusive Service Agreement

An exclusive service agreement (the “New Exclusive Service
Agreement”) dated 25 August 2025 has been entered into between
Wifoe, Opco and the Corporate Registered Shareholder, pursuant
to which Wfoe agreed to provide to Opco and the Corporate
Registered Shareholder consulting services including (a) market
research; (b) business development and market consultation; (c)
consulting services in respect of labor matters; (d) construction and
maintenance of information networks and network security; (e)
technical support for software and technology; and (f) other services
in relation to its business operations. Under the New Exclusive
Service Agreement, Wfoe is entitled to charge service fees to Opco
and the Corporate Registered Shareholder which is equivalent to
70% of the combined net profits of the Opco Group.

New Business Cooperation Agreement

A business cooperation agreement (the “New Business Cooperation
Agreement”) dated 25 August 2025 has been entered into
between Wfoe, Opco and all its shareholders (i.e. the Corporate
Registered Shareholder and Longguang, collectively, the “Opco
Shareholders”), and the Natural Person Registered Shareholders
(i.e. Mr. Sun YD and Mr. Zhan), pursuant to which: (a) Opco shall
not (and Opco Shareholders shall procure Opco not to), without
first obtaining Wfoe's consent, make certain material decisions
such as merger, reorganisation, acquisition, investment, disposal,
offering of loan, incurring of debt, provision of guarantee, security
or encumbrance, hire and fire of key management, amendment of
constitution, increase, decrease or alteration of registered capital,
distribution of dividend, material contracts, liquidation, etc.; (b)
Opco shall (and Opco Shareholders shall procure that Opco does so)
accept suggestions raised by Wfoe over key management decisions,
conduct business in accordance with good standards and practices,
provide information to Wfoe, etc.; (c) Opco shall not declare
dividends to its shareholders without the prior consent of Wfoe and
if it does so, Longguang may retain its 30% entitlement but the
Corporate Registered Shareholder shall pass on its 70% entitlement
to Wfoe; and (d) the Natural Person Registered Shareholders shall
procure that the Corporate Registered Shareholder fully performs,
in good faith, its responsibilities, obligations and commitment as
stipulated under the New Business Cooperation Agreement.
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(iii)

(iv)

New Loan Agreement

A loan agreement (the “New Loan Agreement”) dated 25 August
2025 has been entered into between the Wfoe (as lender), the
Natural Person Registered Shareholders (as borrowers) and the
Corporate Registered Shareholder, pursuant to which the Natural
Person Registered Shareholders acknowledged the grant by the
Wifoe of a term loan in the principal amount of RMB301.7 million
for a term of 10 years (which will be automatically renewable for
successive periods of five years unless terminated by notice by the
Wfoe). Under the terms of the Loan Agreement, (a) the Natural
Person Registered Shareholders are not permitted to repay any loan
without prior written consent of the Wfoe; (b) the loan shall be
guaranteed by the Corporate Registered Shareholder and secured
by: (i) the equity pledge over 70% equity interest in Opco held by
the Corporate Registered Shareholder; and (i) the equity pledges
over 100% equity interest in the Corporate Registered Shareholder
held by the Natural Person Registered Shareholders (collectively, the
"Pledged Equities”) given under the New Equity Pledge Agreements
(as defined below), and may be repaid through the exercise of the
option over the Pledged Equities granted under the New Exclusive
Purchase Option Agreement (as defined below); but (c) save and
except the Pledged Equities, the lender shall have no recourse to
other assets of the borrowers.

New Exclusive Purchase Option Agreement

An exclusive purchase option agreement (the “New Exclusive
Purchase Option Agreement”) dated 25 August 2025 has been
entered into between the Wfoe, the Opco, the Corporate Registered
Shareholder and its shareholders (i.e. the Natural Person Registered
Shareholders), pursuant to which the Corporate Registered
Shareholder and its shareholders irrevocably granted to the Wfoe
or its designee(s) the exclusive options to purchase, at any time if
and when permitted under the PRC laws, all or part of the equity
interests in the Opco held by the Corporate Registered Shareholder
and/or all or part of the equity interests in the Corporate Registered
Shareholder held by the Natural Person Registered Shareholders
at the agreed price, being the higher of (i) the principal of the
loan granted under the New Loan Agreement; and (ii) the lowest
price permissible under the PRC laws, and requiring the Corporate
Registered Shareholder and its shareholders to return to the Wfoe
or its nominee any consideration that the Corporate Registered
Shareholder and its shareholders had received from the Wfoe for
the acquisition of the equity interests in the Opco or the Corporate
Registered Shareholder (as the case may be).
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New Equity Pledge Agreements

Equity pledge agreements (the “New Equity Pledge Agreements”)
dated 25 August 2025 have been entered into between the Wfoe,
the Opco, the Corporate Registered Shareholder and the Natural
Person Registered Shareholders (i.e. Mr. Sun YD and Mr. Zhan),
pursuant to which: (a) the Natural Person Registered Shareholders
(as pledgors) pledged 98% and 2% equity interests in the
Corporate Registered Shareholder; and (b) the Corporate Registered
Shareholder (as pledgor) pledged 70% equity interests in the Opco,
in each case in favour of the Wfoe (as pledgee) to guarantee the
Natural Person Registered Shareholders’ obligation relating to the
amounts due under the New Loan Agreement and the performance
of the obligations of the Opco under the New Exclusive Service
Agreement. Pursuant to the New Equity Pledge Agreements, the
Wfoe is entitled to all of the benefits arising from the pledged
equity interests including dividends.

New Voting Right Proxy Agreements

Voting right proxy agreements (the “New Voting Right Proxy
Agreements”) dated 25 August 2025 have been entered into
between the Wfoe, the Opco, the Opco Shareholders and the
Natural Person Registered Shareholders, pursuant to which the
Opco Shareholders and the Natural Person Registered Shareholders
(as appointers) granted to the Wfoe the power to exercise the
rights as the registered shareholders of the Opco and the Corporate
Registered Shareholder, respectively, including the rights to (i) vote
in a shareholders’ meeting, sign minutes and resolutions, (ii) amend
the articles of association, (iii) appoint, select or replace directors,
supervisors and senior executives, (iv) transfer or otherwise dispose
of the equity interests in the Opco and the Corporate Registered
Shareholder, (v) increase or reduce the registered capital of the
Opco and the Corporate Registered Shareholder, (vi) merge,
divide, dissolve or liquidate the Opco and the Corporate Registered
Shareholder, and (vii) exercise all of the rights of the registered
shareholders of the Opco and the Corporate Registered Shareholder
under the PRC laws or the articles of association of the Opco or
the Corporate Registered Shareholder. Under the terms of the
New Voting Right Proxy Agreements, the Opco Shareholders and
the Natural Person Registered Shareholders may not transfer all or
any part of their equity interests in the Opco and the Corporate
Registered Shareholder, respectively, without the prior written
consent of the Wfoe.

(v)

(vi)
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New Spousal Undertakings

Undertakings (the “New Spousal Undertakings”) dated 25 August
2025 have been executed by the Natural Person Registered
Shareholders (i.e. Mr. Sun YD and Mr. Zhan), and their respective
spouses such that the relevant spouse recognised that the equity
interests directly or indirectly held by the relevant Natural Person
Registered Shareholder in the Opco and the Corporate Registered
Shareholder do not form part of their matrimonial property and
containing a renunciation by the spouse of the Natural Person
Registered Shareholder on any right to the Opco and the Corporate
Registered Shareholder.

Risks Associated with the Use of the New Contractual
Arrangements

(1)

FIL Law

On 15 March 2019, the Foreign Investment Law (the “FIL Law")
was formally passed by the 13th National People’s Congress
and has taken effect on 1 January 2020 and became the legal
foundation for foreign investment in the PRC. However, the FIL
Law does not explicitly stipulate the Contractual Arrangements
as a form of foreign investment. As advised by the PRC Legal
Advisers, the Contractual Arrangements are not currently specified
as foreign investment under the FIL Law. Assuming that no future
laws, administrative regulations or provisions prescribed by the
State Council of the PRC were to change the present state of law
by categorising Contractual Arrangements as a form of foreign
investment, the New Structured Contracts and the Contractual
Arrangements thereunder should continue to be legal, valid and
binding on the parties thereto.
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Notwithstanding the above, the PRC Legal Advisers have advised the
Company that there exist uncertainties regarding the interpretation
and application of the PRC laws and regulations regarding the
performance and enforcement of the Contractual Arrangements.
As such, there can be no assurance that the relevant PRC regulatory
authorities will not, in the future, determine that the Contractual
Arrangements are in breach of applicable PRC laws. If the
Contractual Arrangements are found to be in breach of any existing
or future PRC laws, the relevant PRC regulatory authorities would
have broad discretion in dealing with such violations, including
revoking the business and operating licenses held by the Opco
Group, restricting or prohibiting any transactions between the Wfoe
and the Opco, imposing penalties or other requirements with which
the Wfoe or the Opco may not be able to comply, or requiring the
Wifoe or the Opco to restructure the relevant ownership, control
or operating structure of the relevant company or its business.
The imposition of any of these penalties or requirements could
result in a material and adverse effect on its business, and could
even result in the Wfoe or the Opco being required to cease the
relevant businesses completely. To the best knowledge, information
and belief of the Directors having made all reasonable enquiries,
as of the date of this report, the Company, Mr. Gu, the Target
Company, HK Holdco (as defined in the Announcement) and Wfoe
have not encountered any interference from any governing bodies
in operating its business through the Opco under the Contractual
Arrangements.

Tax implications

Under the PRC laws and regulations, arrangements and transactions
among related parties may be subject to audit or challenge by
the PRC tax authorities. The Target Group could face material
adverse tax consequences if the PRC tax authorities determine
that the Contractual Arrangements do not represent arm’s length
negotiations and consequently adjust the income and expenses of
the Wfoe for the PRC tax purposes in the form of a transfer pricing
adjustment. A transfer pricing adjustment could adversely affect
the Target Group’s financial position by increasing the relevant
tax liabilities of the Wfoe without reducing the tax liabilities of the
Opco. In addition, the PRC tax authorities may impose late payment
fees and other penalties on the Wfoe for any unpaid taxes. As
a result, any transfer pricing adjustment could have a material
adverse effect on the Target Group's financial position and results
of operations.

(2)
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Under the New Exclusive Purchase Option Agreement, the Wfoe
is granted the exclusive option to, when the relevant PRC laws
and regulations permit, purchase from the Corporate Registered
Shareholder and the Natural Person Registered Shareholders all
or part of their equity interests in the Opco and the Corporate
Registered Shareholder at a predetermined option exercise price.
In the event that the relevant PRC authorities determine that the
option exercise price is below the market value, the Wfoe may be
required to pay enterprise income tax with reference to the market
value such that the amount of tax may be substantial, which could
materially and adversely affect the business, financial condition and
results of operations of the Target Group.

Effectiveness of management and flow of economic benefits
through the Contractual Arrangements

While the Company has tried its best to put in place internal control
measures (as explained below), the Target Group ultimately relies
on the Wfoe's rights under the New Structured Contracts to effect
changes in the management of the Opco and make an impact on
its business decision making, as opposed to exercising its rights
directly as a shareholder. If the Opco or the Corporate Registered
Shareholder or the Natural Person Registered Shareholders refuse
to cooperate, it will take time for the Target Group to enforce the
contract to exert effective control, exposing the Target Group to
time delay, litigation uncertainties and business disruptions in the
meantime.

No insurance covering the risks of the Contractual
Arrangements

The insurance of the Group does not cover the risks relating to
the Contractual Arrangements and the transactions contemplated
thereunder. If any risk arises from the Contractual Arrangements
in the future, such as those affecting the enforceability of the New
Structured Contracts, the results of the Group may be adversely
affected. To mitigate the risk, the Group will monitor the relevant
legal and operational environment from time to time.
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(5) Economic risks of the Company

The Wfoe, as the primary beneficiary of the Opco, is not obligated
under any of the New Structured Contracts to share the losses
of the Opco or provide financial support to the Opco. Moreover,
as a limited liability company, the Opco is solely liable for its own
debts and losses. However, since the relevant parties have already
entered into the New Structured Contracts, the financial results of
the Opco will be consolidated into the financial statements of the
Target Group and it is likely that the Target Group’s business and
financial position will be affected if the Opco suffer losses or fails to
obtain the requisite licenses and approvals to continue operating its
business in the PRC.

(6) Arrangement when potential conflicts of interest arise

The Wfoe relies on the New Structured Contracts to exercise
control over and to draw the economic benefits from the Opco.
The Wfoe may not be able to provide sufficient incentives to the
Corporate Registered Shareholder and its shareholders for the
purpose of encouraging them to act in the best interests of the
Opco, other than stipulating the relevant obligations in the New
Structured Contracts. The Corporate Registered Shareholder and
its shareholders may refuse to comply with the New Structured
Contracts in the event of conflicts of interest or deterioration of
their relationship with the Wfoe, the results of which may have
a material adverse impact on the Wfoe's business, prospects and
results of operation.

Internal Control

The parties have put in place internal control measures to enable the Wfoe
to exercise effective internal control over and to safeguard the assets of
the Opco Group and the Corporate Registered Shareholder. Under the
New Exclusive Purchase Option Agreement, the Corporate Registered
Shareholder and the Natural Person Registered Shareholders: (a) shall not
sell, transfer, pledge or otherwise dispose of or encumber the assets of
the Opco and the Corporate Registered Shareholder without the prior
consent of the Wfoe; (b) shall procure that the Opco and the Corporate
Registered Shareholder operate their business activities in a prudent and
effective manner according to the good financial and business standards
and maintain asset value of the Opco and the Corporate Registered
Shareholder; and (c) shall meet all request of the Wfoe for the provision
of business and financial information of the Opco and the Corporate
Registered Shareholder.
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Further, as already disclosed in the Supplemental Announcement, the
Company entered into a shareholder’s agreement (the “Shareholder’s
Agreement”) with Mr. Gu on 17 June 2024 to govern the affairs of the
Target Company, containing provisions conferring certain rights to the
Company for so long as it remains a shareholder of the Target Company.
In particular, the Shareholder’s Agreement conferred on the Company
the right to nominate director(s) to each member of the Target Group,
provided that the number of board seat shall be not less than one but
not more than such number representing the look-through shareholding
interest of the Company in that entity. In furtherance of the Shareholder’s
Agreement, the Company has already nominated Mr. Cao, an executive
Director and the co-chairman of the Board, to be appointed as a director of
the Target Company, the HK Holdco, the Wfoe and the Opco, respectively.
The Company is of the view that the nomination of Mr. Cao as a director of
the principal members of the Target Group allows the Group to participate
in and exert influence on the operation and management of the Target
Group, thereby continuously safeguarding the Company’s interest in the
Opco Group.

General Information of the Opco Shareholders and
the Opco Group

Mr. Sun YD and Mr. Zhan are the registered shareholders of 98% and 2%
of equity interests in the Corporate Registered Shareholder, respectively,
and independent third parties to the Group.

The Corporate Registered Shareholder is a company established in the PRC
with limited liability, the registered capital of which being owned as to 98%
by Mr. Sun YD and 2% by Mr. Zhan, respectively. The scope of business
of the Corporate Registered Shareholder include the provision of technical
services, research and consultancy, internet sales and data services,
information consultancy services, enterprise management consultancy
services, online data and transaction processing for e-commerce, and value-
added telecommunications services.

Longguang is a company incorporated in the PRC with limited liability, the
registered shareholder of 30% of the registered capital of the Opco as at
the date of entering the New Structured Contracts and an independent
third party to the Group. On 29 August 2025, Dongying Port Xinxin
Investment Service Partnership (Limited Partnership)* (IR & 7 22 {18 & IR
BEELEERAE)), an independent third party to the Group, acquired
20.62% of the registered capital of the Opco from Longguan, subject to the
same terms and conditions of the New Structured Contracts.

* For identification purpose only
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The Opco Group is one of the leading credit assessment fintech solution
providers in the PRC, and is principally engaged in the provision of
technology platform-based services to institutional funding partners and
asset-side of customer credit in the PRC.

Revenue and Assets subject to the Contractual
Arrangements

For the Year, the revenue of the Target Group, subject to the Contractual
Arrangements, was approximately HK$722 million.

As at 31 March 2026, the total assets of the Target Group, subject to the
Contractual Arrangements, was approximately HK$778 million.

Material Changes in the Contractual Arrangements

During the Year, there has been no material change in the Contractual
Arrangements and/or the circumstances under which they were adopted,
except for the replacement of the Natural Person Registered Shareholders
by the Corporate Registered Shareholder as disclosed above.

CONNECTED AND CONTINUING CONNECTED
TRANSACTIONS

The Group entered into a lease agreement (the “Property Lease
Agreement”) in respect of an office premise in Hong Kong with China
Harvest International Limited (“China Harvest”), which is wholly owned by
Mr. Sun, being an executive Director and the co-chairman of the Board,
for a period of 12 months effective on 21 July 2025 with a monthly rental
of HK$180,000. The terms of the Property Lease Agreement, including the
rental payable by the Group, are arrived at after arm’s length negotiations
between the parties thereto with reference to the prevailing market rental
of comparable properties in the area where the office premise is situated.
During the Year, the total rental payable by the Group to China Harvest
was approximately HK$1,504,000.

As at 31 March 2026, Mr. Sun had provided a financial guarantee in
the amount of RMB17,500,000 for the Group’s bank borrowing of
RMB17,500,000 (equivalent to approximately HK$19,868,000).

Save as disclosed above, there were no other transactions required to be
disclosed as connected or continuing connected transactions in accordance
with the requirements of the Listing Rules.
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DIRECTORS’ INTERESTS IN A COMPETING
BUSINESS

Mr. Luo Yingnan was appointed as an executive Director with effect from 4
April 2023. Since his date of appointment and up to the date of this report,
Mr. Luo held majority shareholding and directorship in Fuhai Group New
Energy Holdings Co., Ltd. (“Fuhai Group”), an enterprise in China which
is engaged in petrochemical and energy businesses, and Fuhai QOil Pte. Ltd.
("Fuhai Singapore”), an enterprise in Singapore which is also engaged in
petrochemical and energy businesses. In this regard, the Company was
notified by Mr. Luo that his role in Fuhai Group is supervisory in nature and
he did not take part in daily operations. Regarding Fuhai Singapore, as the
Company does not operate any business in Singapore, the Company is of
the view that Mr. Luo’s shareholding and directorship in Fuhai Singapore
is unlikely to result in any actual competition with the Group’s businesses.
That having said, the Company has obtained an undertaking from Mr.
Luo, under which he undertook to notify the Company of potential conflict
of interest if it ever arises, and that he will refer any relevant business
opportunity to the Group in priority to any other party including Fuhai
Group or Fuhai Singapore for so long he occupies directorship in the
Company.

Save as disclosed above, no other Directors are considered to have an
interest in a business which competes or is likely to compete, either directly
or indirectly, with the business of the Group, as defined by the Listing Rules,
other than those businesses of which the Directors have been appointed as
Directors to represent the interests of the Company and/or of the Group.

ENVIRONMENTAL, SOCIAL AND CORPORATE
GOVERNANCE

The Group is committed to contributing to the sustainability of the
environment and maintaining a high standard of corporate social
governance essential for creating a framework for motivating staff and
contributes to the community in which we conduct our businesses and
creating a sustainable return to the Group.

Particulars of the Company’s corporate governance practices and principles
are set out in the Corporate Governance Report on pages 17 to 30 of this
annual report.

SUFFICIENCY OF PUBLIC FLOAT

Based on information that is publicly available to the Company and within
the knowledge of the Directors, the Directors confirm that the Company
maintained the amount of public float as required under the Listing Rules
during the Year.
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REPORT OF THE DIRECTORS

EVENTS AFTER THE REPORTING DATE

Details of the events after the reporting date are set out in notes 36 and 49
to the consolidated financial statements.

RELATIONSHIP WITH STAKEHOLDERS

The Group is committed to operate in a sustainable manner while balancing
the interests of its various stakeholders including customers, suppliers
and employees. Through regular stakeholder engagement via different
channels, the stakeholders are encouraged to give their opinions regarding
the environmental, social and governance policies of the Group.

This includes providing quality services to customers, developing effective
and mutual beneficial working relationships with its suppliers, and offering
competitive remuneration package with safety working environments to
employees.

The details of environmental, social and governance policies and
performance of the Group will be disclosed in the ESG Report.

CHANGE IN INFORMATION OF DIRECTORS

On 30 June 2026, the Board approved the following:

(i) the Company entering into a service contract with each of the
executive Directors, namely Mr. Cao Sheng (Co-Chairman), Mr.
Sun Li (Co-Chairman), Mr. Liu Yong (Chief Executive Officer), Mr.
Chan Wai Cheung Admiral, Mr. Luo Yingnan, and Ms. Wang Yiren,
for a term of three years and the remuneration package with each
executive Director remains unchanged; and

(ii) the Company entering into a letter of service with each of the
INEDs, namely Mr. Tang Qingbin, Mr. Fung Nam Shan, and Mr.
Sung Ka Woon, for a term of three years and the director’s fee with
each INED remains unchanged.

Each service contract/letter of service is subject to further renewal and will
continue thereafter unless and until terminated by the Company or the
relevant Director, or the Director has not been re-elected as a director of
the Company or has been removed by the Shareholders at any general
meeting or is disqualified from acting as a director of the Company in
accordance with the Articles of Association. The service contract/letter of
service supersedes and replaces all previous agreements or service contracts,
if any, between the Company and the relevant Director.

Save as disclosed above, there is no other change in Directors’ information
since the publication of the 2025/26 interim report of the Company which is
required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.
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REPORT OF THE DIRECTORS
EEERE

AUDIT COMMITTEE

The Audit Committee has reviewed with management the accounting
principles and practices adopted by the Group, and discussed internal
controls and financial reporting matters including a review of the audited
consolidated financial statements of the Group for the Year. The Audit
Committee comprises three INEDs.

AUDITOR

There was no change in auditor of the Company during the past three
years.

The consolidated financial statements for the Year were audited by Crowe.
Crowe will retire and, being eligible, offer themselves for reappointment. A
resolution will be proposed at the forthcoming AGM to re-appoint Crowe as

auditor of the Company.

On behalf of the Board

Mr. Cao Sheng
Co-Chairman

Hong Kong, 30 June 2026

Energy International Investments Holdings Limited / Annual Report 2025/26
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INDEPENDENT AUDITOR’S REPORT

Crowe

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
ENERGY INTERNATIONAL INVESTMENTS HOLDINGS LIMITED
(Incorporated in the Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Energy
International Investments Holdings Limited (the “Company”) and its
subsidiaries (collectively referred to as the “Group”) set out on pages 69 to
232, which comprise the consolidated statement of financial position as at
31 March 2026, and the consolidated income statement, 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 information and other explanatory 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 Hong Kong Financial
Reporting Standard (“HKFRS”) Accounting Standards issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA"”) and have been
properly prepared in compliance with the disclosure requirements of the
Hong Kong Companies Ordinance.

BASIS FOR OPINION

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

B RIS TSRET7R iSEh 008
9/F Leighton Centre,

77 Leighton Road,

Causeway Bay, Hong Kong

HERERREZERERAARRNE X B

==

(REEHEEMKZAERAA])

=z
=

BB BRIENFECI A E 5232 AR R EERR
BEERBERAR ERRREMBAR(5HE
Bl BEEDNEAMBERE - WRAMBHRER
BRER-ZZBZREF=ZA=+—HOGESIBRE
HEEZALFENGEE KSR  FEa2EEA
R HEARDEDRNGARERER  UNEE
MHREMTE  EREAGHERREMEEER
o

BMRA  HAMBHREARETEEFMAS(EH
BEFEAE RMOE B BREER ([ HBH
BREEN DG ENEEMAFHERKR HE&E
RIBZRF=ZA=+—HNRAHBIIRN - IH
BEZALFENGRUBRARGARESRE
W EBREERREDIREREL AR -

ERHNER

BHMEREBEFESHMASEMNEBELEL
(IEBEFER DETEZ - RAIEZFERTH
BEFRR AR E BHORF AL EHEE
FREMEE ] - REFEGTASRMAER
RABNGEEBEEMBTRR BN ZXES

FPERE TR (TSR BABLRN BERE - &
PIIREEITTRIF M ERERAT - HFIAE
& RPEGNEZERERT D LEE AN
BREHER -

EREMBREERERAR / —T-H /- ~"FF#% 57




58

INDEPENDENT AUDITOR’S REPORT

B AR

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.

Fair value measurement of investment properties

Refer to Notes 7 and 20 to the consolidated financial statements and the
accounting policies in Note 4(g) to the consolidated financial statements.

Key audit matter

HAREZER

BRREZEE

RIBHFINBEEHE - BRBEZEASLMEERL
HEGAMBRRTRERNER - KEFEEHE
RMBEERGEMBHRRANELBBEROER
THITRE MEMITERHEEREFERE
8o

REMENDFEFTE

HL B AN BRI T R20REA M BREN
SEA(Q) Y BEHER -

How our audit addressed the key audit matter

ERNELNAEEBREREE

We identified the fair value measurement of investment
properties as a key audit matter due to the key source of
estimation uncertainty and the significant assumptions and
judgements involved in the valuation.
BASREMEN DT EA SN BBREZFIE - AN
FTETE M) F EOR R AR ES R E AR K HE -

As disclosed in Note 20 to the consolidated financial statements,
the Group's investment properties amounted to approximately
HK$2,120,740,000 as at 31 March 2026. Loss on changes in fair
value of investment properties of approximately HK$61,875,000
was recognised in the consolidated income statement for the
year.

NG AR RRHI 20 RS - R E-AF=A=—A

EHEEMREYHRK2,120,740,000/8 7T - REMERATEE
B2 F518%761,875,0008 TN AFE 4R & Wk R NFERR ©

Our procedures in relation to the fair value measurement of
investment properties included:

BHPBEREMENAFEAEZRFBRE

- Reviewing the valuation report from the Valuer and
holding discussion with management and the Valuer to
understand the valuation basis, methodology used and
underlying assumptions applied;

- EHAER 2 HERS I TR E R AERMETH R -
AT RRAR(EESE - PR ERFTEM 2 HEERE
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INDEPENDENT AUDITOR’S REPORT
B AR &

KEY AUDIT MATTERS (Continued) FARELSEH@

Fair value measurement of investment properties BREYWENDNFEEBTEH)
(Continued)

Key audit matter How our audit addressed the key audit matter
ERERER RANELRNAEERREEREE

The fair value of the Group’s investment properties was - Evaluating management’s process in respect of reviewing
determined by adopting the valuation techniques with significant the valuation performed by the Valuer;

unobservable inputs, assumptions of market conditions - S E IR EEM B MEMET 2 EECRET

and judgements. The Group also worked closely with the

independent qualified valuers (the “Valuer”) to establish and - Evaluating the competence, capabilities and objectivity of
determine the appropriate valuation techniques. the Valuer,
EEEREVENRTENRAEEERNTAHERHASEN - FHALER R B REHIL

HERN  TARZRAESETE - BSENERELSERG
BERN([EERT ) BEEVE - DABIE RET A BRI ERI o Obtaining the underlying data used by the Valuer and
assessing whether they are appropriate;

- BUS{HERPT A 2 RABIB Y FHE XS BB R TEA

- Checking arithmetical accuracy of the valuation model,
and

- BEMEELES ENERNE K&

- Performing market research and analysis to assess
whether the changes in fair value of investment
properties resulted from the valuation was reasonable
and consistent with market trends to our knowledge.

- EITTISAR RN - AFHEEEREENREDMEZ
NHEZBEEAERFERMIPMNTISBE -
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INDEPENDENT AUDITOR’S REPORT

B AR

KEY AUDIT MATTERS (Continued)

Fair value measurement of preferred shares classified
as financial liabilities at fair value through profit or

loss (“FVTPL")

Refer to Notes 7 and 36 to the consolidated financial statements and the
accounting policies in Note 4(o) to the consolidated financial statements.

Key audit matter

BAREZER

BRREXREE @)

DERBAIVETARS ([EDAFER
A ) 2 BREZELERNAFE

e

B2 A MR 7 36 iR A B F R M
A EEBUR °

How our audit addressed the key audit matter

RMNERNMEERRERER

Shandong Shundong Port Services Company Limited (“Shundong
Port”), an indirect non-wholly owned subsidiary of the Company,
had issued a series of preferred shares to two independent third
parties. In accordance with HKFRS 9, they are accounted for as
financial liabilities at FVTPL as at 31 March 2026.
BERAIMEIZEMBRAILRIEREBHER AR ([ERE
BHEMMEBLE=ZFBIT - ZINELR - REBEV R
HEAFES - AR =T RNF = A=+ — AR ATER AR
mZ TBEBBEAK -

As of 31 March 2026, the fair values of the preferred shares are
approximately HK$397,355,000. Gain on changes in fair value
of the preferred shares of approximately HK$20,900,000 was
recognised in the consolidated income statement for the year.
REZZRFZA=+—RH - BERZAFERL397,355,000
BT o BN EEE) 2 554920,900,00078 LA AN F [E 4R
& Wam R AR

The determination of the fair value of these financial liabilities at
FVTPL involves significant estimates made by management.
EEZEFRATEA N ER VBEREZATESRBHEEE
EHBIE R hET

Therefore, we identify the fair value measurement of these
financial liabilities at reporting date as a key audit matter.

Bt - RIS ZEMBEENRE B2 XA S H5 A
REZEIE -

Our procedures in relation to the fair value measurement
of preferred shares classified as financial liabilities at FVTPL
included:
BMBEBYERRATENABRZYBEEZBERNAT
B EZEFEE

- Assessing the objectivity, independence and competence
of the Valuer;

- AME L ERAE BN B MAE

- With the assistance of our internal valuation specialists,
evaluating the valuation techniques and methodologies
applied in the circumstances, reviewing management'’s
key inputs with supporting evidence such as market data
obtained independently; and

- EAMBREZEROHH T - sHEARIEXTERM
BERMET % EHEEEAAXBMEERNEZHA
R (DI BRSNS EIE) - &

- Examining the adequacy and appropriateness of the
disclosure of the fair value measurement of the financial
liabilities at FVTPL.

- BERATVEFAEBR M BEERATEASZHREN
FAMESGEE N -
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INDEPENDENT AUDITOR’S REPORT

KEY AUDIT MATTERS (Continued)

Impairment assessment of cash-generating unit
which the intangible assets and the goodwill belong

to

Refer to Notes 21 and 23 to the consolidated financial statements and B
the accounting policies in Notes 4(d) and 4(i) to the consolidated financial

statements.

Key audit matter
BREZSER

B AR

FRREXEE )
B EENEEMBREEEXEMNZR
B

B FSRERMIFE21 823 ANERA
FITTA) RAGFTE & TR

8175

How our audit addressed the key audit matter

BN ERNAERERRERSEE

We identified the impairment assessment of cash-generating
unit which the intangible assets and the goodwill belong to as
a key audit matter due to the significance of the balance to the
consolidated financial statements as a whole and the estimation
associated in determining the recoverable amount of the cash-
generating unit.

HRELEERAEMBR ©ELEMOREN LR MBS
BREEMSAFEEN  HETRSELEMAIKREESRENR
Bz B BE T - BB AR ERER -

As disclosed in Notes 21 and 23 to the consolidated financial

statements, the carrying amounts of the intangible assets

and the goodwill are approximately HK$103,275,000 and

HK$275,247,000 respectively.

ﬁ*AWﬁﬁﬁmim&B%ﬁﬁ BV EEREEZEmE
A RII49/5103,275,0007% 7T 2 275,247,000/ 7T ©

In estimating whether there was any impairment of the
intangible assets and the goodwill, management estimates
the future cash flows expected to arise from the technology
platform-based services and a suitable discount rate in order
to calculate the recoverable amount of the cash-generating
unit which the intangible assets and the goodwill belong to, as
detailed in Note 23 to the consolidated financial statements.

bR EEREERDFAEMAER - BREMATEN
;KQgﬂﬁiL\ﬂ&f&Z*Xfﬁi/mi&L Tﬁiﬁ_f PAR kﬂﬂ;
BEMBEMBReEAEUZAIREISHE - FIEHNES M

BmRMEE23

Based on the management’s assessment, no impairment
loss on intangible assets and goodwill was recognised in the
consolidated statement of profit or loss and other comprehensive
income for the year ended 31 March 2026.

BREEBEZE  RBEE-Z-RF=A=+—HILFE
FeEn AN EERARPI BERRZEELBERE

518 o

Our procedures in relation to the impairment assessment
of cash-generating unit which the intangible assets and the
goodwill belong to included:
HMEMBTEERAEMBRCELELORMEN L ZEF
B

- Understanding the Group’s impairment assessment
process in respect of the intangible assets and the
goodwill;

- TR ESREREREENHBETRENMZER

- Evaluating the appropriateness of the valuation model
adopted and the reasonableness of key assumptions
used in the valuation with reference to the economic
outlook, the Group’s past experience, market data and
our industry knowledge;

- HEAERAGERE CEEN  UWR2ZELHE
5 BREBRAKER  THEBERKMOITERR
FHALEMERAEERZ AR

- Evaluating the historical accuracy of financial budgets
prepared by the management by comparing the
historical financial budgets with the actual performance;

- FRALBEELMGEEAERRR - ST EEREMRR
BT TEE 2 L 2R

- Evaluating the sufficiency of the disclosure of impairment
assessment by management in the consolidated financial
statements; and

- HEERENGRAMBmARPAEBREN A HE TR
MR

- Evaluating whether the valuation model used by
the management was appropriate and whether the
key assumptions used in the valuation model were
reasonable.

- FHEEREMRAMERE R

RAIERBEEAAIE -
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INDEPENDENT AUDITOR’S REPORT

B AR

KEY AUDIT MATTERS (Continued)

Impairment losses under expected credit loss (“ECL")

model on financial guarantee liabilities

Refer to Notes 6(a) and 34 to the consolidated financial statements and the
accounting policies in Note 4(k)(ii) to the consolidated financial statements.

Key audit matter

B

BRREXREE @)

MREREGEANGESR(AYE
EFBE DEXTHRESE

B2REE M mRNTE6) N34 - ARRE T
ERM AR DATEZEREE

How our audit addressed the key audit matter

BEMNERNTEEREESREE

We identified the impairment loss under ECL model on financial
guarantee liabilities as a key audit matter due to the inherent
uncertainty and management judgement involved, as well as
the significance of the balance to the consolidated financial
statements as a whole.
HRETVBEREEXRFAREEBEREAT 2REBRES R
EETREEREEEHE  ARMARERS VB RAER
mEABERM  AHMSEBARERERFE -

As disclosed in Notes 6(a) and 34 to the consolidated financial
statements, the Company recorded a reversal of impairment
loss under ECL model on financial guarantee liabilities of
approximately HK$82,317,000 during the year ended 31 March
2026, and as at 31 March 2026, the impairment loss under
ECL model on financial guarantee liabilities is approximately
HK$227,137,000.

WANER A IS REM 6 R34FTHTE - HEZTZR"F=A
=+—BIEFE - EAREGYBEREBENEREEEEE
AT ZREEBEREL82,317,0008 T - MAZTZ A F=A
=1T— 0 UBERAGRENEEEBREX T 2RAE/BEL
#227,137,0007 7T °

The determination of impairment loss under ECL model is subject
to a number of key parameters and assumptions, including the
identification of credit-impaired stage, adjustments for forward-
looking information and other adjustment factors. Management
judgement is involved in the selection of parameters and the
application of assumptions.
RERBEEEEEAETHAEBE I RZHETIZL2HRKR
# o BEHIEERERER  BATEIEERELAE - UARE
i AEEER - MEREBR2HREREBRRE S REEEH
B o

Our procedures in relation to the impairment losses under ECL
model on the financial guarantee liabilities included:
BMEHMBEREENEPREESEEEAT ORERBEZE
FreiE

- Understanding and assessing the design, implementation
and operating effectiveness of key internal controls over
the approval, recording and monitoring of financial
guarantees issued;

- THEHEBME B LU BIER 2 IUE - BERERZ
TENAEIERRA - B SEFERR

- Assessing the appropriateness of the ECL model used by
management in determining loss allowances, including
assessing the appropriateness of the key parameters and
assumptions used in the ECL model;

— A EREENETERRBRMRACEREEEEE
ARBHEE  BEVEZEAMRA L EEL2H KRR

EAETE

- Evaluating the reasonableness and accuracy of estimates
and data used for the key parameters used in the ECL

model;
- FHAETEEME EEBEEX A EE2H 2 et REEE
BEE R ERE
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INDEPENDENT AUDITOR’S REPORT

KEY AUDIT MATTERS (Continued)

Impairment losses under expected credit loss (“ECL")
model on financial guarantee liabilities (Continued)

Key audit matter
BRERSER

w

B AR

BAREZEE @)

MBEREGERNEESR(EBRE
EERDEXTHNRESE@®E)

How our audit addressed the key audit matter

ERNEZNAEEBREERSE

In particular, the determination of the impairment loss under
ECL model on financial guarantee liabilities is heavily dependent
on the external macro environment and the Group's internal
credit risk management strategy. The Group’s ECL for guarantee
losses are derived from estimates including the Group’s historical
losses and other adjustment factors, including but not limit to
the available remedies for recovery, the financial situation of
the debtors, the recoverable amount of collateral, the seniority
of the claim and the existence and cooperativeness of other
creditors.

BERmME  VBEREGEREMEEEEEXT 2RERIE -
RARIEE FBURARIINBRBGERER EXE A EER
fREERE o BREREREEFRCEREEBEIRE
hEEE - Hh el BESECELBERAGAZRER(BRE
BB AIERE 2 B EMRIEE - B AZMBAARR - B m
ZANEEHE  REZRERT  AREMEREAREFLER
HAEgE) -

- Evaluating management’s assessment on whether the
credit risk of the financial guarantees have increased
significantly since initial recognition and whether the
financial guarantees are credit-impaired;

- AHEEEEBRM B RERZEERRBVRERARES

BESEN - URABUBRRRTDHARRAEL
ik

- Recalculating the amount of impairment loss under ECL
model on financial guarantee liabilities, on a sample
basis; and

- RMEREESMTEMBERABNEREEBEER
TZREEESRE : &

- Assessing the adequacy of disclosures in the consolidated
financial statements.

- HESFAMBBRRTARAREESRR
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KEY AUDIT MATTERS (Continued)

Fair value measurement of promissory notes
classified as financial liabilities at FVTPL

Refer to Notes 7 and 37 to the consolidated financial statements and the
accounting policies in Note 4(f) to the consolidated financial statements.

Key audit matter

B

BRREXREE @)

DEABRAVEFABRZMBEAEZ
AARBHRNVEE

B2 A M RERMET R37 MR & W kM
AN E R ©

How our audit addressed the key audit matter

BEMNERNTEEREESREE

The Company had issued three tranches of promissory notes
to an independent third party. The repayment obligations of
the Company, as issuer, in respect of the principal amount
and interest of the promissory notes are subject to vesting and
become due on maturity. In accordance with HKFRS 9, they
are accounted for as financial liabilities at FVTPL as at 31 March
2026.

ERAIBRA—EBYUE=FTET=HEALRE - BERFHER
BT ANHARERREMANENEERTER %IEEA@JHH El
H o RBEEMBRELNENR AR T R"E=ZA=1—
HARRATHEGFABR HBEEALR -

As of 31 March 2026, the fair values of the promissory notes
are approximately HK$73,586,000. Loss on changes in fair value
of the promissory notes of approximately HK$7,631,000 was
recognised in the consolidated income statement for the year.
RZZEZRF=A=1+—H  ARLFERBZ L FERLT3,586,000
BT EREBRE AT EEE) 2 E1EL7,631,0008 TR AREER
fF e as RNMR

The determination of the fair value of these financial liabilities at
FVTPL involves significant estimates made by management.
BEEZSFRATEA A ER  VBEEsATES AT
EHRIE R AT

2/

Therefore, we identify the fair value measurement of these
financial liabilities at reporting date as a key audit matter.

Hit - BPEZENBEERNRE AR AT EEHMAHE
REZEE -

Our procedures in relation to the fair value measurement
of promissory notes classified as financial liabilities at FVTPL
included:
BMBEBYERRAFESAER
FEFEZEFEE

s 2B RBZARLRENR

- Assessing the objectivity, independence and competence
of the Valuer;

- AL ERNE BN B RS

- Evaluating the valuation techniques and methodologies
applied in the circumstances and reviewing
management’s key inputs with supporting evidence such
as market data obtained independently; and

- FHEBRIER TPTEROEERT R EREREEE
ERXHUEBEN T EHABE (PIBLEEHN TS
2ig) K

- Examining the adequacy and appropriateness of the
disclosure of the fair value measurement of the financial
liabilities at FVTPL.

- BERATVESAEBRZMBEERATEAZZREN
FAMERBEEN o
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INDEPENDENT AUDITOR’S REPORT

INFORMATION OTHER THAN THE
CONSOLIDATED FINANCIAL STATEMENTS AND
AUDITOR’S REPORT THEREON

The directors are responsible for the other information. The other
information comprises all 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 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.

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

The directors are assisted by the audit committee of the Company (the
“Audit Committee”) in discharging their responsibilities for overseeing the
Group's financial reporting process.
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INDEPENDENT AUDITOR’S REPORT
B %A

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. This report is made solely to you, as a
body, in accordance with our agreed terms of agreements, and for no other
purpose. We do not assume responsibility towards or accept liability to any
other person for the contents of this report.

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

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

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

o 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.

Energy International Investments Holdings Limited / Annual Report 2025/26
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INDEPENDENT AUDITOR’S REPORT
B AR &

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF #E M BREGESMEHRREKE

THE CONSOLIDATED FINANCIAL STATEMENTS WEE @
(Continued)
. Evaluate the appropriateness of accounting policies used and the HMEERTRA ST R EE A R ES

reasonableness of accounting estimates and related disclosures
made by the directors.

o 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.
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We communicate with the Audit Committee regarding, among other BMEEZZEEREZNT2HE LR R
matters, the planned scope and timing of the audit and significant audit FAEREREEE  HRBRERMEEZFTHT
findings, including any significant deficiencies in internal control that we H BRI E ERER TR ZE ©

identify during our audit.
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INDEPENDENT AUDITOR’S REPORT
B %A

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 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.

Crowe (HK) CPA Limited
Certified Public Accountants
Hong Kong, 30 June 2026

Chan Wing Fai
Practising Certificate Number P07327
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CONSOLIDATED INCOME STATEMENT

5

e WaE R

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

2026 2025
Notes HK$°000 HK$'000
TEDRE —E-hHEF
BiaE FET FET
Revenue g 8 399,291 151,679
Cost of sales and services rendered SHE MR RIS AR AR (98,828) (16,184)
Gross profit EF 300,463 135,495
Interest revenue F B W 9(a) 4,695 7,544
Other income and other gains/(losses), net H A A R E Az~
(E18)58 9(b) (54,541) (31,009)
Selling and distribution expenses HE RS HERAE (2,741) (3,264)
Administrative expenses THAX (75,708) (31,966)
Fair value (loss)/gain on investment properties % &2 A F(E
(E518), W 20 (61,875) 541,176
Gain on disposal of subsidiaries HEME ARz M 47(g) - 95
Share of results of associates DEEE N R EE 22 11,870 12,713
Finance costs U In®N 11 (17,078) (4,490)
Profit before income tax B Fr 58 Al A 105,085 626,294
Income tax expenses FriSFifx 12 (36,559) (158,913)
Profit for the year F AR 13 68,526 467,381
Profit for the year attributable to: LT R EEE 2 FEREF
— Owners of the Company R UNGIEZZ =N 61,880 256,330
— Non-controlling interests — IR 6,646 211,051
68,526 467,381
HK cent HK cent
Al g Il
Earnings per share SRER 15
— Basic and diluted —EARRE#E 5.73 23.72
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

mEEEBAR

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE
2026 2025
HK$'000 HK$'000
TECXRE —E-RF
FHET FET
Profit for the year FREF 68,526 467,381
Other comprehensive income/(expenses), HtZmEWA (FIx%)
net of tax HkRBiE
Items that may be reclassified subsequently to Ei&Zr[E# H 2 Erm2
profit or loss: EH -
Exchange differences on translation of REFINEBRTEHRET 2
financial statements of foreign operations PEHZ=%8 89,477 (16,835)
Share of other comprehensive expenses of AEEEE AR EM
associates 2HEMY (501) (4,657)
Reclassification adjustment for derecognition — #& |FFERREE & N AlfES
of interests in associates BOEAE 47(e)(ii) 4,158 -
Other comprehensive income/(expenses) FREMEEUWA,~
for the year, net of tax (%) & HIRRBLIE 93,134 (21,492)
Total comprehensive income for the year FRAZE WAL 161,660 445,889
Total comprehensive income for the year U T&REREGZFEARE
attributable to: LONt I
— Owners of the Company —AREB A 151,067 236,878
— Non-controlling interests — IR e 10,593 209,011
161,660 445,889
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

e BRI R

At31 March 2026 R=—ZE - <F=A=+—H

2026 2025
Notes HK$'000 HK$’'000
ZEDREF —ECRE
BiaE F#ExT FAT
Non-current assets FEREEE
Property, plant and equipment W - WEREE 18 35,117 31,241
Right-of-use assets CREEE 19 7,081 8,049
Investment properties LEmE 20 2,120,740 2,038,373
Intangible assets mAE 21 103,275 -
Interests in associates RE RN A RS 22 - 224,591
Goodwill B 23 275,247 -
Derivative financial instrument PTHEMBTA 35 - -
Deferred tax assets RIERIEE E 38 121,467 -
2,662,927 2,302,254
Current assets REBEE
Inventories — finished goods FE -2 11 1,047
Trade and lease receivables S RWESR R EWHEE
IR 24 258,979 57,376
Prepayments, deposits paid and other TEIE - BERES REAM
receivables FEUW IR 25 541,154 8,832
Financial assets at fair value through profit BATERABR(RAT
or loss (“FVTPL") Bt ABE )2 WBEE 26 5,573 6,203
Tax recoverable A EHiE 847 -
Time deposits with original maturity over REHIE BB =EABTE
three months but not over one year B—F RE BITF K 27 261,119 342,944
Cash and cash equivalents RekREEFEEE 28 79,455 14,296
1,147,138 430,698
Current liabilities REEE
Trade payables E ZENIRR 29 173,739 -
Accruals, deposits received and other JEETER - BEltke REM
payables FERIFRIA 30 313,519 49,156
Bank borrowings SRITIEFK 31 320,722 19,291
Other borrowing HAb AR 32 2,940 2,940
Lease liabilities HEAE 33 97 1,236
Financial guarantee liabilities M ERERE 34 227,137 -
Tax payables JERTRIA 191,377 4,657
1,229,531 77,280
Net current (liabilities)/assets RE(EE) BEFE (82,393) 353,418
Total assets less current liabilities EERERABEE 2,580,534 2,655,672
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
e M BARRE

At 31 March 2026 A—ZE - NE=ZA=+—8

2026 2025
Notes HK$'000 HK$'000
TEDXRE T -RE
B FET FAT
Non-current liabilities FREAE
Deposits received Bl e 30 10,899 10,288
Preferred shares B 36 397,355 395,457
Lease liabilities HERE 33 1,814 1,804
Promissory notes A EE 37 73,586 81,852
Deferred tax liabilities BEMIARE 38 426,406 366,319
910,060 855,720
Net assets EEFE 1,670,474 1,799,952
Capital and reserves EAXRf#HE
Share capital R 39 10,806 10,806
Reserves it 1,455,957 1,243,423
Equity attributable to owners of the RATEE AELER
Company 1,466,763 1,254,229
Non-controlling interests FEIER S 203,711 545,723
Total equity RS 1,670,474 1,799,952
The consolidated financial statements on pages 69 to 232 were approved FOOEER2NEMBGEMBEWMEEN R
and authorised for issue by the board of directors on 30 June 2026 and are FRAZ+TRBEFSHEREETE TR T
signed on its behalf by: BEEREREE:
Cao Sheng Liu Yong
w5 EIE]
Director Director
a2 -
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Equity attributable to owners of the Company

mEEREER

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

ALEEEARLES
Share Capital  Exchange Revaluation Other Non-
Share  premium reserve reserve reserve reserve  Retained controlling Total
capital  (Note42(a)) (Noted2(b)) (Noted2(c) (Noted2(d)) (Noted2(e))  eamings  Subtotal interests equity
HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HKS'000 HK$'000 HK$'000 HKS'000 HKS'000
ROEE  ERRE  ENEE  EMRE  HtdE
Ra (e (fae) (Moo  (od)  (hEee)  REE7 M FERER g
Thn Thn Thn Thn Tin Thn Thn Thn T Thn
Balance at 1 April 2024 R-E-RERA-BER 10,806 143,202 628,724 (67,370) 33,865 (26,498) 294622 1017351 36,712 1,354,003
Changes in equty for the year EhiERES:
Prfit for the year ER - - - - - SR B MG 46738
Other comprehensive expenses EREh2ERR
for the year
Exchange differences on translaion of ~ RE @SN ETE R L
finandil statements of foreign Eizg
operations - - - (14,795) - - - (14,795) (2,040) (16,835)
Share of other comprehensive expenses  HREE AT B2ERT
of associates - - - (4,657) - - - (4.657) - (4,657)
Total comprehensive (expenses)/ ERRE(RR)/ WALE
income for the year - - - (19.452) - - 256,330 236,878 209,011 445,889
Balance at 31 March 2025 W-8-EE=A=t-A
g6 10,806 143,202 628,724 (86,822) 33,865 (26,498) 550952 1,254,229 545723 1,799,952
Balance at 1 April 2025 R-E-REMA-REH 10,806 143,202 628,724 (86,822) 33,865 (26,498) 550,952 1254229 545723 1,799,952
Changes in equty for the year Enhigpgy:
Profitfor the year EmEN - - - - - - 61,880 61,880 6,646 68,526
Other comprehensive income/ ERE2ERA/ (FR)
(expenses) for the year
Bxchange differences on tranglation of - AEENEREKFR L
financialstatements of foreign EiZE
operations - - - 85,530 - - - 85,530 3947 89,471
Share of other comprehensive expenses  SREENFRH2ERY
of associates - - - (501) - - - (501) - (501)
Reclasifcation adjustment for derecognition £ P& N Al B ER
of interests in associates (Note 7(eli)) Y EEER(H3E47(eli) - - - 4,158 - - - 4,158 - 4,158
Total comprehensive income EREERAEE
for the year - - - 89,187 - - 61,880 151,067 10,593 161,660
Deemed acquisiton of subsidiaries BERENEAR
(Note 47(¢)) (Hii4700) = = = = - - - - 11,036 11,036
Change i non-controlling interets BERANE R ES
without loss of control (Note 471f) &5(Hatarf) - - - - -6 - 61467 (63641)  (302.174)
Balance at 31 March 2026 RZE-AE=ZA=1-H
&h 10,806 143,202 628,724 2,365 33,865 34,969 612832 1,466,763 23711 1,670,474
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CONSOLIDATED STATEMENT OF CASH FLOWS

RERERER

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

2026 2025
Notes HK$'000 HK$'000
—EBRE —E-hHF
PsE FTHET FHT
CASH FLOWS FROM OPERATING REFTHHRENE
ACTIVITIES
Profit before income tax B PR 1525 A& A 105,085 626,294
Adjustments for: BLTFIBEEL A
Conceded rental income EREEBWA 20 (19,376) -
Depreciation of property, plant and Y% - WEREEITE
equipment 13,18 3,380 1,772
Depreciation of right-of-use assets TREEENE 13,19 1,083 2,782
Amortisation of intangible assets m e EEH 13, 21 20,459 -
Net impairment loss/(reversal of impairment A T SIERTEREEEIE
loss) under expected credit loss (“ECL") (MMafEEEEDEXT
model on: ZREREEFES
CREEERE)
— trade and lease receivables — B S REBEER R ER
A& IE 6(a), 9(b) 6,481 2,518
— deposits paid and other receivables —BEfEe RAEMERK
HRIA 6(a), 9(b) 187,859 174
— financial guarantee liabilities —MBERER 6(a), 9(b) (82,317) -
Loss on disposal of property, plant and HEWE - WE MR EEE
equipment 9(b), 13 588 149
Fair value loss on financial assets at FVTPL, net & A F{EF AR 2 B75
BEZNHEBEFE 9(b) 630 4,427
Fair value loss/(gain) on investment properties &2 N FEEIE,
(W) 20 61,875 (541,176)
Fair value loss on promissory notes EHEB AT ERBE 9(b), 37 7,631 3,370
Fair value (gain)/loss on preferred shares BEBRAFAEME), BB 9(b) (20,900) 20,514
Gain on disposal of subsidiaries HEMB AT 2 = 47(9) = (95)
Gain on lease modification MEESz W= 9(b) (16) -
Net gain on derecognition of interests in RAYEN RER B A R M 421
associates upon deemed acquisition of RN AR HF
subsidiaries g 9(b), 47(e) (45,787) -
Interest income FLEMA 9(a) (4,695) (7,544)
Interest expenses FER 11 17,078 4,490
Share of results of associates AN (T /NI E 22 (11,870) (12,713)
227,188 104,962
Decrease/(increase) in inventories FERD,(Em) 1,036 (1,047)
Increase in trade and lease receivables SRR REREE
RIEE AN (109,609) (20,707)
Increase in prepayments, deposits paid and ~ FERNFKIE - BEAEE R
other receivables A Y SR IEE N (160,561) (2,200)
Increase in trade payables B S FERBRFIE N 5,114 -
Increase in accruals, deposits received and JERTHIE - BEWIES K
other payables HAh fE T FRIEIE N 19,453 9,809
Cash (used in)/generated from operations (A FBzBe (17.379) 90,817
Income tax paid EAT PSR (2,266) -
Net cash (used in)/generated from wEEE (FTA) s zR
operating activities &R (19,645) 90,817
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CONSOLIDATED STATEMENT OF CASH FLOWS
EREMERX

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

2026 2025
Notes HK$°000 HK$'000
—ECRE S
P FHET FHTT
CASH FLOWS FROM INVESTING REZHRERE
ACTIVITIES
Purchases of property, plant and equipment ~ BEE¥% -« FE KEE 18 (6,245) (28,163)
Proceeds from disposal of property, plant and H&E¥% - BEREEZ
equipment FT{S 3R 779 383
Acquisition of non-controlling interest W IR R i 2 47(f) (302,174) -
Addition to right-of-use assets RELAEEE 19 - (7,180)
Additions to investment properties FTIGIRE Y 20 (5.099) (9,645)
Proceeds from disposal of investment LEREYEZ TEHRIE
properties 20 = 173
Deemed acquisition of subsidiaries BRAEWEBM B A A 47(e) 34,828 -
Acquisition of associates AN 22 - (138,053)
Loan advanced to an independent third party #XF—ZBIE =7 9(a) = (53,985)
Loan repaid by an independent third party — BB E=ZHEENER 9(a) = 53,985
Net cash inflow from the disposal of HEHRBARMBERESRA
subsidiaries SFEE 47(g) - 95
Placement of time deposits FHUE B30 (253,000) (345,504)
Withdrawal of time deposits REUE BT 352,000 -
Interest received BEUF B 4,695 7,544
Net cash used in investing activities RETBFTAZESFE (174,216) (520,350)
CASH FLOWS FROM FINANCING RMETBHRERE
ACTIVITIES
Advances of bank borrowings HTIRITRER 316,250 38,869
Advances of other borrowing BT HAMER = 2,940
Repayments of bank borrowings BgIRTTER (25,300) (179,230)
Repayment of principal portion of lease ERHEBEASHY
liabilities (934) (2,727)
Repayment of interest portion of lease EEASEENEHY
liabilities (40) (162)
Repayment of promissory notes EEEALER 37 (15,897) -
Interest paid EAFFLE (16,862) (4,295)
Net cash generated from/(used in) BESEE TS (FTH) 2
financing activities ReFE 257,217 (144,605)
NET INCREASE/(DECREASE) IN CASH AND BRe&RHREZEEBEREM
CASH EQUIVALENTS OR2) 25 63,356 (574,138)
Effect of foreign exchange rate changes VERE ) 2 & 1,803 (2,288)
CASH AND CASH EQUIVALENTS AT FYHRENELSEEIER
BEGINNING OF YEAR 14,296 590,722
CASH AND CASH EQUIVALENTS AT END FREESLHEELZEIER
OF YEAR 28 79,455 14,296
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE R R MR

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

1.

GENERAL INFORMATION

Energy International Investments Holdings Limited (the “Company”)
is a limited liability company incorporated and domiciled in the
Cayman Islands. Its registered office is Cricket Square, Hutchins
Drive, P.O. Box 2681, Grand Cayman KY1-1111, Cayman Islands
and its principal place of business is changed to Units 1204-07, 12th
Floor, Shui On Centre, 6-8 Harbour Road, Wanchai, Hong Kong
with effect from 21 July 2025. The Company’s shares are listed on
the Main Board of The Stock Exchange of Hong Kong Limited (the
"Stock Exchange”).

At 31 March 2026, the directors of the Company (the “Directors”)
consider the immediate parent and ultimate controlling party of
the Company to be Cosmic Shine International Limited (“Cosmic
Shine”), which is incorporated in the British Virgin Islands (“BVI").
This entity does not produce financial statements available for
public use.

During the year ended 31 March 2026, the principal activities of the
Company, its subsidiaries and consolidated structured entities that
are controlled through contractual arrangements (the “Consolidated
Affiliated Entities”) (together referred to as the “Group”) include:

- the leasing of oil and liquefied chemical terminal (the “Qil
and Liquefied Chemical Terminal”), together with its storage
and logistics facilities (the “Port and Storage Facilities”), and
provision of agency services for trading of oil and liquefied
chemical products in the People’s Republic of China (the
“PRC");

- the trading of electronic products (the “Trading of Electronic
Products”) in the PRC; and

- the provision of technology platform-based services to
institutional funding partners and asset-side of customer
credit in the PRC (the “Technology Platform-Based
Services”), which is commenced during the year ended 31
March 2026 upon the completion of deemed acquisition of
certain subsidiaries (Note 47(e)).

The Company is an investment holding company. The principal
activities of its subsidiaries and Consolidated Affiliated Entities
which principally affected the results, assets or liabilities of the
Group are set out in Notes 47(a) and 47(c) respectively.

The Company’s subsidiaries that are consolidated to the Company’s
consolidated financial statements pursuant to the Concert Party
Agreement (as defined in Note 5(a)(ii)) are set out in Note 47(b).
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BASIS OF PREPARATION

v

e M E|RMEE

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

2. mREEE

(a)

Statement of compliance

These consolidated financial statements have been prepared
in accordance with Hong Kong Financial Reporting Standard
(“HKFRS") Accounting Standards, which collective term
includes all individual HKFRSs, Hong Kong Accounting
Standards (“HKASs") and Interpretations issued by the
Hong Kong Institute of Certified Public Accountants
("HKICPA™), and the disclosure requirements of the Hong
Kong Companies Ordinance. These consolidated financial
statements also comply with the applicable disclosure
provisions of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”). Material accounting policies adopted by the Group
are disclosed below.

The HKICPA has issued certain amendments to HKFRS
Accounting Standards which are first effective or available
for early adoption for the current accounting period of
the Group. Note 3 provides information on any changes in
accounting policies resulting from initial application of these
developments to the extent that they are relevant to the
Group for the current accounting period reflected in these
consolidated financial statements.

These consolidated financial statements are presented in
Hong Kong dollars (“HK$"), which is also the functional
currency of the Company and all values are rounded to
the nearest thousand (“HK$'000") except when otherwise
stated.

(a)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M B|RME

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

2. BASIS OF PREPARATION (continued)

(b) Loss of controls over assets of Qinghai
Forest Source Mining Industry Developing
Company Limited (“QHFSMI”) and Inner
Mongolia Forest Source Mining Industry
Developing Company Limited (“IMFSMI")
and deconsolidating QHFSMI and IMFSMI

For the year ended 31 March 2025

Ms Leung Lai Ching (“Ms Leung”)’s legal status as director
and legal representative in QHFSMI and IMFSMI remained

unchanged in the absence of her cooperation

Ms Leung was a director and legal representative of
both QHFSMI and IMFSMI. In September 2009, the sole
shareholder of QHFSMI and IMFSMI (i.e. a wholly-owned
subsidiary of the Company) resolved to remove Ms Leung’s
capacity as director and legal representative of both QHFSMI
and IMFSMI with immediate effect. However, the respective
members of the board of directors and legal representative
of QHFSMI and IMFSMI were not officially changed up to
the date of authorisation for issue of the Group’s financial
statements as Ms Leung, being the legal representative,
was not cooperative and failed to provide the requested

documents and corporate seals.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

2. BASIS OF PREPARATION (continued)

(b)

Loss of controls over assets of Qinghai

w

e M E|RMEE

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE
2. MmEEEm)
(b) XREHEFEBRFEERBHE

Forest Source Mining Industry Developing
Company Limited (“QHFSMI”) and Inner
Mongolia Forest Source Mining Industry
Developing Company Limited (“IMFSMI”)
and deconsolidating QHFSMI and IMFSMI
(Continued)

For the year ended 31 March 2025 (Continued)

Transter of exploration licence without the Company’s
acknowledgment, consent or approval

The Group acquired QHFSMI from Ms Leung in 2007.
QHFSMI was the holder of an exploration licence, which
conferred QHFSMI the rights to conduct exploration work
for the mineral resources in the titanium mine (the “Mine")
at Xiao Hong Shan in Inner Mongolia, the PRC. In 2010,
the Directors discovered that the exploration licence held
by QHFSMI was transferred to a company known as A 5
AT ILRAREE B BR 2 A (in English, for identification
purpose only, Inner Mongolia Xiao Hong Shan Yuen Xian
Mining Industry Company Limited) (“Yuen Xian Company”)
at a consideration of Renminbi (“RMB") 8,000,000 (the
“Change of Exploration Right Agreement”) without the
Company’s acknowledgment, consent or approval. Ms
Leung is one of the directors and the legal representative
of Yuen Xian Company. Without the exploration licence,
QHFSMI no longer had the rights to, among other things,
carry out exploration of the mineral resources of the Mine,
access to the Mine and neighbouring areas and has no
priority in obtaining the mining rights of the Mine.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M B|RME

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

2. BASIS OF PREPARATION (continued)

(b) Loss of controls over assets of Qinghai
Forest Source Mining Industry Developing
Company Limited (“QHFSMI”) and Inner
Mongolia Forest Source Mining Industry
Developing Company Limited (“IMFSMI")
and deconsolidating QHFSMI and IMFSMI

(Continued)

For the year ended 31 March 2025 (Continued)

Final decision on the Change of Exploration Right

Agreement

As soon as the Group had discovered the loss of QHFSMI's
exploration licence, the Group commenced the legal
proceedings against Ms Leung for getting back the
exploration licence. In March 2016, the Company received
the final decision letter from the Qinghai Procuratorate that
the Change of Exploration Right Agreement was invalid.

De-consolidating QHFSMI and IMFSMI

Given that (i) the discovery of the loss of significant assets
of QHFSMI; (i) Ms Leung’ s legal status as director and
legal representative in QHFSMI and IMFSMI remained
unchanged; and (iii) the Group was unable to obtain the
financial information of QHFSMI and IMFSMI, the Directors
considered that the Group had no power over QHFSMI
and IMFSMI, exposure, or rights, to variable returns from
QHFSMI and IMFSMI and the ability to use its power to

affect those variable returns.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R R R R R

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

2. BASIS OF PREPARATION (Continued) 2. wmEEE@)
(b) Loss of controls over assets of Qinghai (b) XREHBEERFRIEXBRE

Forest Source Mining Industry Developing
Company Limited (“QHFSMI”) and Inner
Mongolia Forest Source Mining Industry
Developing Company Limited (“IMFSMI”)
and deconsolidating QHFSMI and IMFSMI
(Continued)

For the year ended 31 March 2025 (Continued)

Subsequent development following the obtaining of the
PRC Court’s final decision

After obtaining of the PRC Court’s final decision, the
Group instructed its PRC lawyers to seek the enforcement
of the judgment with the view to regaining its controlling
power over QHFSMI and IMFSMI. Further, the Group was
previously given to understand by its legal advisers that
Yuen Xian Company had obtained the mining licence on
the Mine, which had caused complexity to the Group’s
enforcement efforts. The Group is taking legal advice from
its PRC lawyers in this regard.

After making an overall review of its position in QHFSMI,
IMFSMI and the Mine, the Group disposed the holding
company of QHFSMI and IMFSMI on 5 November 2024 (Note
47(g)) to limit the Group's loss on this matter. In the opinion
of the Directors, the disposal did not result in any impact
on the financial position and operations of the Group, as
QHFSMI and IMFSMI had already been deconsolidated since
2010
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M B|RME

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

2. BASIS OF PREPARATION (continued)

(c) Basis of preparation of the consolidated

financial statements

The consolidated financial statements for the year ended 31
March 2026 comprise the Company, its subsidiaries and its

Consolidated Affiliated Entities.

The measurement basis used in the preparation of the
consolidated financial statements is the historical cost basis
except that the following assets and liabilities are stated at
their fair value as explained in the accounting policies set

out below:

- investment properties;

- derivative financial instrument (i.e. put option);

- financial assets at FVTPL; and

- financial liabilities at FVTPL (i.e. preferred shares and

promissory notes).

The preparation of the consolidated financial statements
in accordance with HKFRS Accounting Standards requires
management to make judgements, estimates and
assumptions that affect the application of policies and
reported amounts of assets, liabilities, income and expenses.
The estimates and associated assumptions are based on
historical experience and various other factors that are
believed to be reasonable under the circumstances, the
results of which form the basis of making the judgements
about carrying values of assets and liabilities that are not
readily apparent from other sources. Actual results may

differ from these estimates.

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

current and future periods.
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2.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

BASIS OF PREPARATION (Continued)

e M E|RMEE

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

2. REE%E@®)

(o)

(d)

Basis of preparation of the consolidated
financial statements (Continued)

Judgements made by management in the application of
HKFRS Accounting Standards that have significant effect on
the financial statements and major sources of estimation
uncertainty are discussed in Note 5.

Going concern basis

As at 31 March 2026, the Group’s current liabilities exceeded
its current assets by approximately HK$82,393,000. In
view of this circumstance, the Directors have given careful
consideration to the Group’s liquidity requirements,
operating performance, and available sources of financing
to assess whether the Group has sufficient financial
resources to continue as a going concern. The Directors
have reviewed the Group’s cash flow forecast covering a
period of twenty-four months from 31 March 2026, taking
into consideration the following factors:

(i) As of 31 March 2026, the Group's bank borrowing
of approximately HK$300,854,000 is classified
as current liability solely due to the inclusion of
standard repayable-on-demand clause in the loan
agreement. Notwithstanding this accounting
classification, the bank borrowing is subject to
a contractual repayment schedule, under which
approximately HK$11,353,000 is repayable within
one year, approximately HK$11,353,000 is repayable
between one and two years, and approximately
HK$278,148,000 is repayable after two years from
the end of the reporting period. The Group has
consistently met its payment obligations, and the
Directors believe that it will continue to comply with
all terms under the existing banking facility. Based
on the Group’s long-term track record of timely
debt servicing and the strength of our ongoing
banking relationship, the Directors do not anticipate
that the bank will exercise its right to demand
immediate repayment, viewing such an occurrence
as remote. Furthermore, the Directors believe it is
highly feasible that the bank will grant a renewal of
this facility upon its expiry, should such renewal be
required;
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE R R MR

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

2.

BASIS OF PREPARATION (Continued)

(d)

Going concern basis (Continued)

(ii)

(iii)

Subsequently on 30 June 2026, Cosmic Shine
agreed not to demand repayment of the advances
at an aggregate amount of HK$31,750,000 until
the Group had sufficient funds to repay the
amounts and still be able to meet in full its financial
obligations after repayment; and

On 30 June 2026, the Company entered into a deed
of financial support (the “Deed”) with a company
(the “Financier”) beneficially owned by an executive
Director. Pursuant to the Deed, the Financier
has unconditionally and irrevocably committed
to provide financial support to the Company in
relations to its continuing operations and debt
repayment upon request for a period of 24 months
from the date of the Deed, included but not limited
to loan from the Financier to the Company. Any
amounts drawn down from the Financier, if any,
shall be unsecured, interest-free and repayable not
less than 24 months from the drawdown date. The
Directors have exercised due diligence in reviewing
the appropriateness and financial capacity of
the Financier, including reviewing the Financier’s
financial statements, verifying proof and legal status
of assets, reviewing existing indebtedness, and
considering the legality and enforceability of the
Deed. The Directors are satisfied with the results
of their due diligence and consider that at least
HK$55,000,000 will be available for drawdown
under the Deed. As of the date of approval of these
consolidated financial statements, the Company has
not requested for financial support under the Deed.

Consequently, the Directors have prepared these
consolidated financial statements on a going concern basis.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M E|RMEE

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

APPLICATION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS

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

The Group has applied amendments to HKAS 21, Lack of
Exchangeability issued by the HKICPA for the first time, which are
mandatorily effective for the current accounting period for the
preparation of the consolidated financial statements.

The Group has not applied any new or amendments to HKFRS
Accounting Standards that is not yet effective for the current
accounting period. The application of the amendments to HKAS 21
in the current year had no material impact on the Group’s financial
positions and performance for the current and prior years and/or on
the disclosures set out in these consolidated financial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE R R MR

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

3.

APPLICATION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS
(Continued)

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

The Group has not early adopted the following new and
amendments to HKFRS Accounting Standards that have been issued
but are not yet effective:

Amendments to the Classification
and Measurement of Financial
Instruments?

Amendments to HKFRS 9 and
HKFRS 7

Amendments to HKFRS 9 and
HKFRS 7

Contracts Referencing Nature-
dependent Electricity?

Amendments to HKFRS 10 and  Sale or Contribution of Assets
HKAS 28 between an Investor and its

Associate or Joint Venture'

Amendments to HKFRS
Accounting Standards

Annual Improvements to HKFRS
Accounting Standards —
Volume 112

Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency?

HKFRS 18 and consequential Presentation and Disclosure in

amendments to other HKFRS

Accounting Standards

Financial Statements?

Subsidiaries without Public
Accountability: Disclosures®

HKFRS 19 and subsequent
amendments

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

determined.
2 Effective for annual periods beginning on or after 1 January 2026.
3 Effective for annual periods beginning on or after 1 January 2027.

Except for the new HKFRS Accounting Standard mentioned below,
the Directors anticipate that the application of all other new and
amendments to HKFRS Accounting Standards will have no material
impact on the consolidated financial statements in the foreseeable
future.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M E|RMEE

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

APPLICATION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS
(Continued)

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

HKFRS 18, Presentation and Disclosure in Financial Statements

HKFRS 18, Presentation and Disclosure in Financial Statements
("HKFRS 18"), which sets out requirements on presentation and
disclosures in financial statements, will replace HKAS 1, Presentation
of Financial Statements (“HKAS 1"”). This new HKFRS Accounting
Standard, while carrying forward many of the requirements
in HKAS 1, introduces new requirements to present specified
categories and defined subtotals in the statement of profit or loss;
provide disclosures on management-defined performance measures
("MPMs") in the notes to the financial statements and improve
aggregation and disaggregation of information to be disclosed in
the financial statements. In addition, some HKAS 1 paragraphs have
been moved to HKAS 8, Accounting Policies, Changes in Accounting
Estimates and Errors (the title of which will be changed to Basis of
Preparation of Financial Statements upon effective of HKFRS 18) and
HKFRS 7, Financial Instruments: Disclosures. Minor amendments to
HKAS 7, Statement of Cash Flows and HKAS 33, Earnings per Share
are also made.

HKFRS 18, and amendments to other standards, will be effective
for annual periods beginning on or after 1 January 2027, with early
application permitted. HKFRS 18 requires retrospective application
with specific transition provisions. The application of the new
standard is not expected to have significant impact on the financial
performance and positions of the Group in terms of recognition
and measurement. However, it is expected to affect the structure
and presentation of the consolidated income statement and the
consolidated statement of comprehensive income. Additional
disclosures required for the Group’s MPMs will be disclosed in a
separate note to the consolidated financial statements. The Group is
in the process of assessing the detailed impact of HKFRS 18 on the
financial statements of the Group.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M B|RME

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

4.

MATERIAL ACCOUNTING POLICIES

(a)

Subsidiaries and non-controlling interests

Subsidiaries are entities controlled by the Group. The Group
controls an entity when it is exposed to, or has rights to
variable returns from its involvement with the entity and has
the ability to affect those returns through its power over the
entity. The financial statements of subsidiaries are included
in the consolidated financial statements from the date on
which control commences until the date on which control
ceases.

Intra-group balances and transactions, and any unrealised
income and expenses (except for foreign currency
transaction gains or losses) arising from intra-group
transactions, are eliminated. Unrealised losses resulting from
intra-group transactions are eliminated in the same way
as unrealised gains, but only to the extent that there is no
evidence of impairment.

For each business combination, the Group can elect to
measure any non-controlling interests (“NCI"”) either
at fair value or at the NClI's proportionate share of the
subsidiary’s net identifiable assets. NCI are presented in
the consolidated statement of financial position within
equity, separately from equity attributable to the equity
shareholders of the company. NCI in the results of the
Group are presented on the face of the consolidated
income statement and the consolidated statement of other
comprehensive income as an allocation of the total profit or
loss and total comprehensive income for the year between
NCI and owners of the Company. Loans from holders of
NCI and other contractual obligations towards these holders
are presented as financial liabilities in the consolidated
statement of financial position depending on the nature of
the liability.

Changes in the Group’s interests in a subsidiary that do
not result in a loss of control are accounted for as equity
transactions.

When the Group loses control of a subsidiary, it
derecognises the assets and liabilities of the subsidiary,
and any related NCI and other components of equity. Any
resulting gain or loss is recognised in profit or loss. Any
interest retained in that former subsidiary is measured at fair
value when control is lost.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R R R R R

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

MATERIAL ACCOUNTING POLICIES (Continued) 4.

(a)

(b)

(c)

Subsidiaries and non-controlling interests
(Continued)

In the Company’s statement of financial position, an
investment in a subsidiary is stated at cost less impairment
losses (Note 4(k)(iii)), unless it is classified as held for sale (or
included in a disposal group classified as held for sale).

Consolidated Affiliated Entities

A Consolidated Affiliated Entity (or a structured entity) is
an entity that has been designed so that voting or similar
rights are not the dominant factors in deciding who
controls the entity, such as when any voting rights relate
to administrative tasks only, and the relevant activities are
directly by means of contractual or related arrangements.

Associates

An associate is an entity in which the Group or Company
has significant influence, but not control or joint control,
over the financial and operating policies.

An interest in an associate is accounted for using the equity
method, unless it is classified as held for sale (or included
in a disposal group that is classified as held for sale). They
are initially recognised at cost, which includes transaction
costs. Subsequently, the consolidated financial statements
include the Group’s share of the profit or loss and other
comprehensive income (“OCI”) of those investees, until the
date on which significant influence ceases.

When the Group’s share of losses exceeds its interest in
the associate, the Group's interest is reduced to nil and
recognition of further losses is discontinued except to the
extent that the Group has incurred legal or constructive
obligations or made payments on behalf of the investee. For
this purpose, the Group's interest is the carrying amount
of the investment under the equity method, together with
any other long-term interests that in substance form part of
the Group's net investment in the associate, after applying
the ECL model to such other long-term interests where
applicable (Note 4(k)(i)).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M B|RME

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

4. MATERIAL ACCOUNTING POLICIES (Continued)

(9]

(d)

(e)

Associates (Continued)

Unrealised gains arising from transactions with equity-
accounted investees are eliminated against the investment
to the extent of the Group’s interest in the investee.
Unrealised losses are eliminated in the same way as
unrealised gains, but only to the extent there is no evidence
of impairment.

In the Company’s statement of financial position,
investments in associates are stated at cost less impairment
losses (Note 4(k)(iii)), unless it is classified as held for sale (or
included in a disposal group classified as held for sale).

Goodwill

Goodwill arising on acquisition of businesses is measured
at cost less accumulated impairment losses and is tested
annually for impairment (Note 4(k)(iii)).

Other investments in equity securities

The Group's policies for investments in securities, other than
investments in subsidiaries, Consolidated Affiliated Entities
and associate, are set out below.

Investments in equity securities are recognised/derecognised
on the date the Group commits to purchase/sell the
investment. The investments are initially stated at fair value
plus directly attributable transaction costs, except for those
investments measured at FVTPL for which transaction costs
are recognised directly in profit or loss. For an explanation
of how the Group determines fair value of financial
instruments is set out in Note 7. These investments are
subsequently accounted for as follows, depending on their
classification.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M E|RMEE

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

4, EREFTEE@

4. MATERIAL ACCOUNTING POLICIES (Continued)

(e)

()

(9)

Other investments in equity securities
(Continued)

Equity investments

An investment in equity securities is classified as FVTPL
unless the equity investment is not held for trading purposes
and on initial recognition the Group makes an irrevocable
election to designate the investment at fair value through
other comprehensive income (“FVTOCI"”) (non-recycling)
such that subsequent changes in fair value are recognised
in OCI. Such elections are made on an instrument-by-
instrument basis, but may only be made if the investment
meets the definition of equity from the issuer’s perspective.
If such an election is made for a particular investment, at the
time of disposal, the amount accumulated in the fair value
reserve (non-recycling) is transferred to retained earnings
and not recycled through profit or loss. Dividends from
an investment in equity securities, irrespective of whether
classified as at FVTPL or FVTOCI, are recognised in profit or
loss as other income.

Derivative financial instruments

Derivatives (including the put option of the Company and
the conditional promissory notes measured at fair value)
are initially measured at fair value. Subsequently, they are
measured at fair value with changes therein recognised in
profit or loss, except where the derivatives qualify for cash
flow hedge accounting or hedges of net investment in a
foreign operation.

Investment properties

Investment property is initially measured at cost, and
subsequently at fair value with changes therein recognised
in profit or loss.

Any gain or loss on disposal of investment property is
recognised in profit or loss. Rental income from investment
properties is recognised in accordance with Note 4(t)(ii)(a).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M B|RME

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

4. MATERIAL ACCOUNTING POLICIES (Continued)

(h)

Property, plant and equipment

The following items of property, plant and equipment
are stated at cost, which includes capitalised borrowing
costs, less accumulated depreciation and any accumulated
impairment losses (Note 4(k)iii)):

- right-of-use assets arising from leases over leasehold
properties where the Group is not the registered
owner of the property interest; and

- items of plant and equipment, including right-of-use
assets arising from leases of underlying plant and
equipment (Note 4())).

If significant parts of an item of property, plant and
equipment have different useful lives, then they are
accounted for as separate items (major components).

Any gain or loss on disposal of an item of property, plant
and equipment is recognised in profit or loss.

Depreciation is calculated to write off the cost of items of
property, plant and equipment less their estimated residual
values, if any, using the straight-line method over their
estimated useful lives, and is generally recognised in profit
or loss.

The estimated useful lives for the current and comparative
periods are as follows:

The shorter of term of
the lease and 25 years

— Buildings

Shorter of the term of
the lease or 3 years

— Leasehold improvements

— Furniture and office 3 to 5 years
equipment
— Motor vehicles 3to 5 years

Depreciation methods, useful lives and residual values are
reviewed at each reporting date and adjusted if appropriate.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

4, EREFTEE@

4. MATERIAL ACCOUNTING POLICIES (Continued)

()

()

Intangible assets acquired in a business
combination

Intangible assets acquired in a business combination
are recognised separately from goodwill and are initially
recognised at their fair value at the acquisition date (which is
regarded as their cost).

Subsequent to initial recognition, intangible assets acquired
in a business combination with finite useful lives are
reported at costs less accumulated amortisation and any
accumulated impairment losses (Note 4(k)(iii)), on the same
basis as intangible assets that are acquired separately.

An intangible asset is derecognised on disposal, or when no
future economic benefits are expected from use or disposal.
Gains and losses arising from derecognition of an intangible
asset, measured as the difference between the net disposal
proceeds and the carrying amount of the asset, are
recognised in profit or loss when the asset is derecognised.

Leased assets

At inception of a contract, the Group assesses whether
the contract is, or contains, a lease. This is the case if the
contract conveys the right to control the use of an identified
asset for a period of time in exchange for consideration.
Control is conveyed where the customer has both the
right to direct the use of the identified asset and to obtain
substantially all of the economic benefits from that use.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE R R MR

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

4. MATERIAL ACCOUNTING POLICIES (Continued)

(j)) Leased assets (Continued)

(i)

As a lessee

Where the contract contains lease component(s)
and non-lease component(s), the Group allocates
non-lease component from lease components on
the basis of the relative stand-alone price of the
lease components and the aggregate stand-alone
prices of the non-lease components.

At the lease commencement date, the Group
recognises a right-of-use asset and a lease liability,
except for leases that have a short lease term of 12
months or less, and leases of low-value items. When
the Group enters into a lease in respect of a low-
value item, the Group decides whether to capitalise
the lease on a lease-by-lease basis. If not capitalised,
the associated lease payments are recognised in
profit or loss on a systematic basis over the lease
term.

Where the lease is capitalised, the lease liability is
initially recognised at the present value of the lease
payments payable over the lease term, discounted
using the interest rate implicit in the lease or, if that
rate cannot be readily determined, using a relevant
incremental borrowing rate. After initial recognition,
the lease liability is measured at amortised cost and
interest expense is recognised using the effective
interest method. Variable lease payments that do
not depend on an index or rate are not included in
the measurement of the lease liability, and hence
are charged to profit or loss as incurred.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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e M E|RMEE

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

4. MATERIAL ACCOUNTING POLICIES (Continued)

(j)) Leased assets (Continued)

()

As a lessee (Continued)

The right-of-use asset recognised when a lease
is capitalised is initially measured at cost, which
comprises the initial amount of the lease liability
adjusted for any lease payments made at or before
the commencement date, plus any initial direct
costs incurred and an estimate of costs to dismantle
and remove the underlying asset or to restore the
underlying asset or the site on which it is located,
less any lease incentives received. The right-of-use
asset is subsequently stated at cost less accumulated
depreciation and impairment losses, except for the
following types of right-of-use asset:

- right-of-use assets that meet the definition
of investment property are carried at fair
value (Note 4(g)); and

- right-of-use assets related to leasehold
land and buildings where the Group is the
registered owner of the leasehold interest
are carried at cost (Note 4(h)).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE R R MR

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

4. MATERIAL ACCOUNTING POLICIES (Continued)

(j)) Leased assets (Continued)

(i)

As a lessee (Continued)

Refundable rental deposits are accounted for
separately from the right-of-use assets in accordance
with the accounting policy applicable to investments
in non-equity securities carried at amortised cost.
Any excess of the nominal value of the initial fair
value of the deposits is accounted for as additional
lease payments made and is included in the cost of
right-of-use assets.

The lease liability is remeasured when there is a
change in future lease payments arising from a
change in an index or rate, if there is a change in
the Group's estimate of the amount expected to
be payable under a residual value guarantee, or
if the Group changes its assessment of whether it
will exercise a purchase, extension or termination
option. When the lease liability is remeasured in
this way, a corresponding adjustment is made to
the carrying amount of the right-of-use asset, or is
recorded in profit or loss if the carrying amount of
the right-of-use asset has been reduced to zero.

The lease liability is also remeasured when there is
a lease modification, which means a change in the
scope of a lease or the consideration for a lease that
is not originally provided for in the lease contract, if
such modification is not accounted for as a separate
lease. In this case the lease liability is remeasured
based on the revised lease payments and lease term
using a revised discount rate at the effective date of
the modification.

In the consolidated statement of financial position,
the current portion of long-term lease liabilities
is determined as the present value of contractual
payments that are due to be settled within twelve
months after the reporting period.
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4. MATERIAL ACCOUNTING POLICIES (Continued)

(j)) Leased assets (Continued)

(ii)

As a lessor

The Group determines at lease inception whether
each lease is a finance lease or an operating lease.
A lease is classified as a finance lease if it transfers
substantially all the risks and rewards incidental to
the ownership of an underlying assets to the lessee.
Otherwise, the lease is classified as an operating
lease.

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. The rental income
from operating leases is recognised in accordance
with Note 4(t)(ii)(a).

When the Group is an intermediate lessor, the
sub-leases are classified as a finance lease or as an
operating lease with reference to the right-of-use
asset arising from the head lease. If the head lease
is a short-term lease to which the Group applies the
exemption described in Note 4(j)(i), then the Group
classifies the sub-lease as an operating lease.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE R R MR

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

4. MATERIAL ACCOUNTING POLICIES (Continued)

(k) Credit losses and impairment of assets

(i)

Credit losses from financial instruments and
lease receivables

The Group recognises a loss allowance for ECL on:

- financial assets measured at amortised cost
(including time deposits, bank balances,
trade receivables, deposits paid and other
receivables); and

- lease receivables.
Measurement of ECL

ECL are a probability-weighted estimate of credit
losses. Generally, credit losses are measured as the
present value of all expected cash shortfalls between
the contractual and expected amounts.

The expected cash shortfalls are discounted using
the following discount rates where the effect of
discounting is material:

- fixed-rate financial assets, trade receivables,
deposits paid and other receivables: effective
interest rate determined at initial recognition
or an approximation thereof;
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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e M E|RMEE

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

4. MATERIAL ACCOUNTING POLICIES (Continued)

(k) Credit losses and impairment of assets
(Continued)

(i)

Credit losses from financial instruments and
lease receivables (Continued)

Measurement of ECL (Continued)

- variable-rate financial assets: current
effective interest rate; and

- lease receivables: discount rate used in the
measurement of the lease receivables.

The maximum period considered when estimating
ECL is the maximum contractual period over which
the Group is exposed to credit risk.

ECL are measured on either of the following bases:

- 12-month ECL: these are losses that are
expected to result from possible default
events within the 12 months after the
reporting date; and

- lifetime ECL: these are losses that are
expected to result from all possible default
events over the expected lives of the items
to which the ECL model applies.

The Group measures loss allowances at an amount
equal to lifetime ECLs, except for the following,
which are measured at 12-months ECLs:

- financial instruments that are determined to
have low credit risk at the reporting date;
and

- other financial instruments (including loan
commitments issued) for which credit risk
(i.e. the risk of default occurring over the
expected life of the financial instrument)
has not increased significantly since initial
recognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE R R MR

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

4.

MATERIAL ACCOUNTING POLICIES (Continued)

(k)

Credit losses and impairment of assets
(Continued)

(i)

Credit losses from financial instruments and
lease receivables (Continued)

Measurement of ECL (Continued)

Loss allowances for trade receivables and lease
receivables are always measured at an amount equal
to lifetime ECLs.

Significant increases in credit risk

When determining whether the credit risk of a
financial instrument (including a loan commitment)
has increased significantly since initial recognition
and when measuring ECLs, the Group considers
reasonable and supportable information that is
relevant and available without undue cost or effort.
This includes both quantitative and qualitative
information and analysis, based on the Group's
historical experience and informed credit assessment,
that includes forward-looking information.

The Group assumes that the credit risk on a financial
asset has increased significantly if it is more than 30
days past due.

The Group considers a financial asset to be in
default when:

- the debtor is unlikely to pay its credit
obligations to the Group in full, without
recourse by the Group to actions such as
realising security (if any is held); or

- the financial asset is 90 days past due.

The Group considers a financial instrument to
have low credit risk when its credit risk rating is
equivalent to the globally understood definition of
‘investment grade’.
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4. MATERIAL ACCOUNTING POLICIES (Continued)

(k) Credit losses and impairment of assets
(Continued)

(i)

Credit losses from financial instruments and
lease receivables (Continued)

Significant increases in credit risk (Continued)

ECL is remeasured at each reporting date to reflect
changes in the financial instrument’s credit risk since
initial recognition. Any change in the ECL amount
is recognised as an impairment gain or loss in
profit or loss. The Group recognises an impairment
gain or loss for all financial instruments with a
corresponding adjustment to their carrying amount
through a loss allowance account.

Credit-impaired financial assets

At each reporting date, the Group assesses whether
a financial asset is credit-impaired. A financial asset is
credit-impaired when one or more events that have
a detrimental impact on the estimated future cash
flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired
includes the following observable events:

- significant financial difficulties of the debtor;

- a breach of contract, such as a default or
being more than 90 days past due;

- the restructuring of a loan or advance by the
Group on terms that the Group would not
consider otherwise;

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

- the disappearance of an active market for
a security because of financial difficulties of
the issuer.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE R R MR

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

4.

MATERIAL ACCOUNTING POLICIES (Continued)

(k)

Credit losses and impairment of assets
(Continued)

(i)

(ii)

Credit losses from financial instruments and
lease receivables (Continued)

Write-off policy

The gross carrying amount of a financial asset is
written off (either partially or in full) to the extent
that there is no realistic prospect of recovery. This
is generally the case when the Group determines
that the debtor does not have assets or sources of
income that could generate sufficient cash flows to
repay the amounts subject to the write-off.

Subsequent recoveries of an asset that was
previously written off are recognised as a reversal of
impairment in profit or loss in the period in which
the recovery occurs.

Credit losses from financial guarantees issued

Financial guarantees are contracts that require the
issuer (the guarantor) to make specified payments
to reimburse the beneficiary of the guarantee (the
“holder”) for a loss the holder incurs because a
specified debtor fails to make payment when due in
accordance with the terms of a debt instrument.

Financial guarantees issued are initially recognised at
fair value, which is determined by reference to fees
charged in an arm’s length transaction for similar
services, when such information is obtainable,
or to interest rate differentials, by comparing the
actual rates charged by lenders when the guarantee
is made available with the estimated rates that
lenders would have charged, had the guarantees
not been available, where reliable estimates of such
information can be made. Where consideration
is received or receivable for the issuance of the
guarantee, the consideration is recognised in
accordance with the Group'’s policies applicable to
that category of asset. Where no such consideration
is received or receivable, an immediate expense is
recognised in profit or loss.
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4.

MATERIAL ACCOUNTING POLICIES (Continued)

(k)

Credit losses and impairment of assets
(Continued)

(ii)

Credit losses from financial guarantees issued
(Continued)

The amount initially recognised as deferred income
is subsequently amortised in profit or loss over the
term of the guarantee as income.

The Group monitors the risk that the specified
debtor will default on the contract and remeasures
the above liability at a higher amount when ECLs
on the financial guarantees are determined to be
higher than the carrying amount in respect of the
guarantees.

A 12-month ECL is measured unless the risk that
the specified debtor will default has increased
significantly since the guarantee is issued, in which
case a lifetime ECL is measured. The same definition
of default and the same assessment of significant
increase in credit risk are described in above
accounting policy.

As the Group is required to make payments only
in the event of a default by the specified debtor in
accordance with the terms of the instrument that
is guaranteed, an ECL is estimated based on the
expected payments to reimburse the holder for a
credit loss that it incurs less any amount that the
Group expects to receive from the holder of the
guarantee, the specified debtor or any other party.
The amount is then discounted using the current
risk-free rate adjusted for risks specific to the cash
flows.

4.

(k)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE R R MR

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

4. MATERIAL ACCOUNTING POLICIES (Continued)

(k) Credit losses and impairment of assets
(Continued)

(iii)

Impairment of non-financial assets

At each reporting date, the Group reviews the
carrying amounts of its non-financial assets (other
than investment properties, deferred tax assets,
inventories and tax recoverable) to determine
whether there is any indication of impairment. If any
such indication exists, then the asset’s recoverable
amount is estimated. Goodwill is tested annually for
impairment.

For impairment testing, assets are grouped together
into the smallest group of assets that generates
cash inflows from continuing use that are largely
independent of the cash inflows of other assets or
cash-generating units ("CGUs"). Goodwill arising
from a business combination is allocated to CGUs or
groups of CGUs that are expected to benefit from
the synergies of the combination.

The recoverable amount of an asset or CGU is the
greater of its value in use and its fair value less costs
of disposal. Value in use is based on the estimated
future cash flows, discounted to their present value
using a pre-tax discount rate that reflects current
market assessments of the time value of money and
the risks specific to the asset or CGU.

An impairment loss is recognised if the carrying
amount of an asset or CGU exceeds its recoverable
amount.

Impairment losses are recognised in profit or loss.
They are allocated first to reduce the carrying
amount of any goodwill allocated to the CGU, and
then to reduce the carrying amounts of the other
assets in the CGU on a pro-rata basis.

An impairment loss in respect of goodwill is not
reversed. For other assets, an impairment loss
is reversed only to the extent that the resulting
carrying amount does not exceed the carrying
amount that would have been determined, net of
depreciation or amortisation, if no impairment loss
had been recognised.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

BEXESBEKR #)

MATERIAL ACCOUNTING POLICIES (Continued)

(k)

)

(m)

Credit losses and impairment of assets
(Continued)

(iv) Interim financial reporting and impairment

Under the Listing Rules, the Group is required to
prepare an interim financial report in compliance
with HKAS 34, Interim Financial Reporting, in respect
of the first six months of the financial year. At the
end of the interim period, the Group applies the
same impairment testing, recognition, and reversal
criteria as it would at the end of the financial year
(Note 4(k)).

Impairment losses recognised in an interim period
in respect of goodwill are not reversed in a
subsequent period. This is the case even if no loss,
or a smaller loss, would have been recognised had
the impairment been assessed only at the end of the
financial year to which the interim period relates.

Trade and other receivables

A receivable is recognised when the Group has an
unconditional right to receive consideration and only
the passage of time is required before payment of that
consideration is due.

Trade receivables that do not contain a significant financing
component are initially measured at their transaction
price. Trade receivables that contain a significant financing
component and other receivables are initially measured
at fair value plus transaction costs. All receivables are
subsequently stated at amortised cost (Note 4(k)(i)).

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on
hand, demand deposits with banks and other financial
institutions, and other short-term, highly liquid investments
readily convertible into known amounts of cash and which
are subject to an insignificant risk of changes in value,
having been within three months of maturity at acquisition.
Cash and cash equivalents are assessed for ECL (Note 4(k)(i)).
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

4. MATERIAL ACCOUNTING POLICIES (Continued)

(n)

(o)

(p)

Trade and other payables

Trade and other payables are initially recognised at fair value
and subsequently stated at amortised cost unless the effect
of discounting would be immaterial, in which case they are
stated at invoice amounts.

Preferred shares

Preferred shares are classified as equity if it is non-
redeemable, or redeemable only at the Company’s option,
and any dividends are discretionary. Dividends on preferred
shares classified as equity are recognised as distributions
within equity.

Preferred shares are classified as a liability if it is redeemable
on a specific date or at the option of the investors, or if
dividend payments are not discretionary. The liability is
recognised in accordance with the Group’s accounting
policy for interest-bearing borrowings and accordingly
dividends thereon are recognised on an accrual basis in
profit or loss as part of finance costs.

Interest-bearing borrowings

Interest-bearing borrowings are measured initially at fair
value less transaction costs. Subsequently, these borrowings
are stated at amortised cost using the effective interest
method. Interest expense is recognised in accordance with
Note 4(v).
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4. MATERIAL ACCOUNTING POLICIES (Continued)

(q) Employee benefits

()

(ii)

(iii)

Short-term employee benefits and
contributions to defined contribution
retirement plans

Short-term employee benefits are expensed as the
related service is provided. A liability is recognised
for the amount expected to be paid if the Group
has a present legal or constructive obligation to pay
this amount as a result of past service provided by
the employee and the obligation can be estimated
reliably.

Obligations for contributions to defined contribution
retirement plans are expensed as the related service
is provided.

Share-based payments

The grant-date fair value of equity-settled share-
based payments granted to employees is measured
using the Binomial Option Pricing Model. The
amount is generally recognised as an expense, with
a corresponding increase in equity, over the vesting
period of the awards. The amount recognised as
an expense is adjusted to reflect the number of
awards for which the related service conditions are
expected to be met, such that the amount ultimately
recognised is based on the number of awards that
meet the related service conditions at the vesting
date.

Termination benefits

Termination benefits are expensed at the earlier of
when the Group can no longer withdraw the offer
of those benefits and when the Group recognises
costs for a restructuring.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M B|RME

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

4. MATERIAL ACCOUNTING POLICIES (Continued)

(r)

Income tax

Income tax expense comprises current tax and deferred tax.
It is recognised in profit or loss except to the extent that
it relates to a business combination, or items recognised
directly in equity or in OCI.

Current tax comprises the estimated tax payable or
receivable on the taxable income or loss for the year and
any adjustments to the tax payable or receivable in respect
of previous years. The amount of current tax payable or
receivable is the best estimate of the tax amount expected
to be paid or received that reflects any uncertainty related
to income taxes. It is measured using tax rates enacted or
substantively enacted at the reporting date. Current tax also
includes any tax arising from dividends.

Current tax assets and liabilities are offset only if certain
criteria are met.

Deferred tax is recognised in respect of temporary
differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the amounts
used for taxation purposes. Deferred tax is not recognised
for:

- temporary differences on the initial recognition
of assets or liabilities in a transaction that is not
a business combination and that affects neither
accounting nor taxable profit or loss and does not
give rise to equal taxable and deductible temporary
differences;

- temporary differences related to investment in
subsidiaries to the extent that the Group is able to
control the timing of the reversal of the temporary
differences and it is probable that they will not
reverse in the foreseeable future;

- taxable temporary differences arising on the initial
recognition of goodwill; and
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BEXESBEKR #)

MATERIAL ACCOUNTING POLICIES (Continued)

(r)

Income tax (Continued)

- those related to the income taxes arising from
tax laws enacted or substantively enacted to
implement the Pillar Two model rules published by
the Organisation for Economic Co-operation and
Development.

The Group recognised deferred tax assets and deferred
tax liabilities separately in relation to its lease liabilities and
right-of-use assets.

Deferred tax assets are recognised for unused tax losses,
unused tax credits and deductible temporary differences to
the extent that it is probable that future taxable profits will
be available against which they can be used. Future taxable
profits are determined based on the reversal of relevant
taxable temporary differences. If the amount of taxable
temporary differences is insufficient to recognise a deferred
tax asset in full, then future taxable profits, adjusted for
reversals of existing temporary differences, are considered,
based on the business plans for individual subsidiaries in the
Group. Deferred tax assets are reviewed at each reporting
date and are reduced to the extent that it is no longer
probable that the related tax benefit will be realised; such
reductions are reversed when the probability of future
taxable profits improves.

Where investment properties are carried at their fair value
in accordance with Note 4(g), the amount of deferred tax
recognised is measured using the tax rates that would
apply on sale of those assets at their carrying value at the
reporting date, unless the property is depreciable and is
held within a business model whose objective is to consume
substantially all of the economic benefits embodied in the
property over time, rather than through sale. In all other
cases, the measurement of deferred tax reflects the tax
consequences that would follow from the manner in which
the Group expects, at the reporting date, to recover or
settle the carrying amount of its assets and liabilities.

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

e M B|RME

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

4. MATERIAL ACCOUNTING POLICIES (Continued)

(s)

Contingent assets and contingent
liabilities

Contingent assets

Contingent assets arise from unplanned or other
unexpected events that give rise to the possibility of an
inflow of economic benefits to the Group and they are not
recognised in the consolidated financial statements. The
Group assesses continually the development of contingent
assets. If it has become virtually certain that an inflow of
economic benefits will arise, the Group recognises the
asset and the related income in the consolidated financial
statements in the reporting period in which the change
occurs.

Contingent liabilities and provisions

Provisions are determined by discounting the expected
future cash flows at a pre-tax rate that reflects current
market assessment of the time value of money and the risks
specific to the liability.

A provision for onerous contracts is measured at the present
value of the lower of the expected cost of terminating the
contract and the expected net cost of continuing with the
contract, which is determined based on the incremental
costs of fulfilling the obligation under that contract and
an allocation of other costs directly related to fulfilling
that contract. Before a provision is established, the Group
recognises any impairment loss on the assets associated
with that contract.

Where it is not probable that an outflow of economic
benefits will be required, or the amount cannot be estimated
reliably, the obligation is disclosed as a contingent liability,
unless the probability of outflow of economic benefits is
remote. Possible obligations, whose existence will only be
confirmed by the occurrence or non-occurrence of one or
more future events are also disclosed as contingent liabilities
unless the probability of outflow of economic benefits is
remote.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M E|RMEE

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

BEXESBEKR #)

MATERIAL ACCOUNTING POLICIES (Continued)

(s)

(®

Contingent assets and contingent
liabilities (Continued)

Contingent liabilities and provisions (Continued)

Where some or all of the expenditure required to settle a
provision is expected to be reimbursed by another party, a
separate asset is recognised for any expected reimbursement
that would be virtually certain. The amount recognised for
the reimbursement is limited to the carrying amount of the
provision.

Revenue and other income

Income is classified by the Group as revenue when it arises
from the sale of goods, the provision of services or the use
by others of the Group's assets under leases in the ordinary
course of the Group's business.

Revenue is recognised when control over a good or service
is transferred to the customer, or the lessee has the right to
use the asset, at the amount of promised consideration to
which the Group is expected to be entitled in exchange for
those goods or services.

Where the contract contains a financing component which
provides a significant financing benefit to the customer for
more than 12 months, 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 with the customer, and interest income is
accrued separately under the effective interest method.
Where the contract contains a financing component which
provides a significant financing benefit to the Group,
revenue recognised under that contract includes the interest
expense accreted on the contract liability under the effective
interest method. The Group takes advantage of the practical
expedient in paragraph 63 of HKFRS 15, Revenue from
Contracts with Customers ("HKFRS 15") and does not adjust
the consideration for any effects of a significant financing
component if the period of financing is 12 months or less.
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

4.

MATERIAL ACCOUNTING POLICIES (Continued)

(®)

Revenue and other income (Continued)

Further details of the Group’s revenue and other income
recognition policies are as follows:

(i)

Revenue from contracts with customers

@

(b)

Trading of electronic products and agency
services for trading of oil and liquefied
chemical products

The Group is the principal for trading of
electronic products and recognises revenue
on a gross basis. The Group is also the agent
for trading of oil and liquefied chemical
products and recognised revenue on a
net basis. The electronic products, oil and
liquefied chemical products are sourced
externally. In determining whether the
Group acts as a principal or as an agent, it
considers whether it obtains control of the
products before they are transferred to the
customers. Control refers to the Group’s
ability to direct the use of and obtain
substantially all of the remaining benefits
from the products.

Revenue is recognised when control over
a product or service is transferred to the
customer at the amount of promised
consideration to which the Group is
expected to be entitled.

Technology platform-based income

The Group engages primarily in operating
a platform, which is self-developed by
the Opco (as defined in Note 5(a)(ii)), for
facilitating borrowers and institutional
funding partners. The service fee of
technology platform-based services is
recognised as revenue over time upon
execution of loan agreements between
borrowers and institutional funding partners.
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4.

MATERIAL ACCOUNTING POLICIES (Continued)

(®)

Revenue and other income (Continued)

(i) Revenue from contracts with customers
(Continued)

©

Affiliated services in relation to technology
platform

Certain services (including but not limited
to general customer services, technology
consulting services, debt collection services,
etc.) which are affiliated to the business in
relation to the Group’s technology platform
business, of which the respective revenue
is recognised at a point in time when the
services are rendered.

(ii) Revenue from other sources and other income

(a)

Rental income from operating leases

Rental income from operating leases is
recognised in profit or loss on a straight-line
basis over the term of lease. Lease incentives
granted are recognised as an integral part
of the total rental income, over the term of
lease. Variable lease payments that do not
depend on an index or a rate are recognised
as income in the accounting period in which
they are earned.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE R R MR

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

4.

MATERIAL ACCOUNTING POLICIES (Continued)

(®)

Revenue and other income (Continued)

(ii)

Revenue from other sources and other income
(Continued)

(b)

Interest income

Interest income is recognised using the
effective interest method. The “effective
interest rate” is the rate that exactly
discounts estimated future cash receipts
through the expected life of the financial
asset to the gross carrying amount of
the financial asset. In calculating interest
income, the effective interest rate is applied
to the gross carrying amount of the asset
(when the asset is not credit-impaired).
However, for financial assets that have
become credit-impaired subsequent to initial
recognition, interest income is calculated
by applying the effective interest rate to the
amortised cost of the financial asset. If the
asset is no longer credit-impaired, then the
calculation of interest income reverts to the
gross basis.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M E|RMEE

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

4, EREFTEE@

4. MATERIAL ACCOUNTING POLICIES (Continued)

(u)

Translation of foreign currencies

Transactions in foreign currencies are translated into the
respective functional currencies of group companies at the
exchange rates at the dates of the transactions.

Monetary assets and liabilities denominated in foreign
currencies are translated into the functional currency at the
exchange rate at the reporting date. Non-monetary assets
and liabilities that are measured at fair value in a foreign
currency are translated into the functional currency at the
exchange rate when the fair value was determined. Non-
monetary assets and liabilities that are measured based
on historical cost in a foreign currency are translated at
the exchange rate at the date of the transaction. Foreign
currency differences are generally recognised in profit or
loss.

The assets and liabilities of foreign operations, including
goodwill and fair value adjustments arising on acquisition,
are translated into Hong Kong dollars at the exchange rates
at the reporting date. The income and expenses of foreign
operations are translated into Hong Kong dollars at the
exchange rates at the dates of the transactions.

Foreign currency differences are recognised in OCI and
accumulated in the exchange reserve, except to the extent
that the translation difference is allocated to NCI.

When a foreign operation is disposed of in its entirety or
partially such that control, significant influence or joint
control is lost, the cumulative amount in the exchange
reserve related to that foreign operation is reclassified to
profit or loss as part of the gain or loss on disposal. On
disposal of a subsidiary that includes a foreign operation,
the cumulative amount of the exchange differences relating
to that foreign operation that have been attributed to the
NCI shall be derecognised, but shall not be reclassified to
profit or loss. If the Group disposes of part of its interest in
a subsidiary but retains control, then the relevant proportion
of the cumulative amount is reattributed to NCI. When the
Group disposes of only part of an associate or joint venture
while retaining significant influence or joint control, the
relevant proportion of the cumulative amount is reclassified
to profit or loss.
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e M B|RME

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE
4. MATERIAL ACCOUNTING POLICIES (Continued)
(v) Borrowing costs

Borrowing costs that are directly attributable to the
acquisition, construction or production of an asset which
necessarily takes a substantial period of time to get ready
for its intended use or sale are capitalised as part of the cost
of that asset. Other borrowing costs are expensed in the
period in which they are incurred.

(w) Related parties

(@) A person, or a close member of that person’s family,
is related to the Group if that person:

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

(i) has significant influence over the Group; or

(iii) is a member of the key management
personnel of the Group or of the Group's
parent.

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

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

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

(iii) Both entities are joint ventures of the same
third party.

(iv) One entity is a joint venture of a third entity

and the other entity is an associate of the
third entity.
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

4, EREFTEE@

4. MATERIAL ACCOUNTING POLICIES (Continued)

(w) Related parties (Continued)

(x)

(b) (Continued)

(v) The entity is a post-employment benefit plan
for the benefit of employees of either the
Group or an entity related to the Group.

(vi) The entity is controlled or jointly controlled
by a person identified in (a).

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

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

Close members of the family of a person are those family
members who may be expected to influence, or be
influenced by, that person in their dealings with the entity.

Segment reporting

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

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

e M B|RME

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

5. ACCOUNTING JUDGEMENTS AND
ESTIMATES

(@) Critical accounting judgements

In the process of applying the Group’s accounting policies,
the Directors have made the following accounting
judgement:

(i) Going concern basis

These consolidated financial statements have been
prepared on a going concern basis, the validity of
which depends on the basis as set out in Note 2(d).

(i) Determination of control over Prosperous
Splendor Global Limited (the “Target
Company”)

As at 31 March 2025, the Group held 40% equity
interest of the Target Company, which conducts a
portion of the business through Shenzhen
Xinheyuan Technology Co. Ltd* (ZII{E& TR A
[R 2 F]) (the "Opco”) and its subsidiaries (collectively
the “Opco Group”) in the PRC.

On 20 November 2025, the Company and Ms.
Wong Wai Lam (“Ms. Wong"), a beneficial owner
of 15% issued share capital of the Target Company
and a director of the Target Company, entered
into a concert party agreement (the “Concert Party
Agreement”) in respect of the Target Company,
pursuant to which Ms. Wong agreed to act as
a concert party of the Company and shall take
concerted action with the Company when exercising
her voting rights at meetings of the board of
directors and shareholders of the Target Company.
There is no consideration for the arrangement of
the concert parties.

* For identification purpose only
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5.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING JUDGEMENTS AND
ESTIMATES (Continued)

(a)

Critical accounting judgements (Continued)

(ii)

Determination of control over Prosperous
Splendor Global Limited (the “Target
Company”) (Continued)

By entering into the Concert Party Agreement, a
majority of the board of directors of the Target
Company will be controlled by the Company,
and the Company will control the voting rights of
55% at the shareholders’ meetings of the Target
Company. Therefore, the Directors consider that the
Company is able to exercise control over the Target
Company, its subsidiaries and its Consolidated
Affiliated Entities (collectively the “Target Group”),
except for certain assets and liabilities of the Opco
Group (collectively the "Excluded Assets” and the
"Excluded Liabilities”) (Note 5(a)(iv)), by having the
rights to vary returns from its involvement with the
Target Group and having the ability to affect those
returns through its power over the Target Group.
The operating performance and financial position
of the Target Group, excluding the Excluded Assets
and the Excluded Liabilities, shall be consolidated
into the financial statements of the Group from
the effective date of the Concert Party Agreement,
being 20 November 2025.
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

5.

ACCOUNTING JUDGEMENTS AND
ESTIMATES (Continued)

(a)

Critical accounting judgements (Continued)

(iii)

Determination of control over the Consolidated
Affiliated Entities

Due to regulatory restrictions on the foreign
ownership, the Target Company does not have any
equity interest in the Opco Group. The Directors
assessed whether or not the Target Company has
control over the Opco Group by assessing whether
the Target Company has (i) the power over the
Opco Group; (ii) the rights to variable returns from
the Target Company's involvement with the Opco
Group; and (iii) the ability to affect those returns
through the Target Company’s power over the Opco
Group. After assessment, the Directors concluded
that the Target Company has control over the Opco
Group as a result of entering the Existing Structured
Contracts and the New Structured Contracts (as
defined in Note 22(i)). Nevertheless, such contractual
arrangements may not be as effective as direct legal
ownership in providing the Target Company with
direct control over the Opco Group through equity
interest and uncertainties presented by the PRC
legal system could impede the Target Company’s
beneficiary rights of the results, assets and liabilities
of the Opco Group. Changes in market conditions
or interpretation of the PRC law and regulations
in future may have a material impact on the
assessment of control over the Opco Group. The
Directors, based on the advice of its legal counsel,
consider that the contractual arrangements with the
Opco Group and their equity shareholders are in
compliance with the relevant laws and regulations
in the PRC and are legally enforceable.
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5.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING JUDGEMENTS AND
ESTIMATES (Continued)

(a)

Critical accounting judgements (Continued)

(iv)

(v)

Determination of control over the Excluded
Assets and the Excluded Liabilities of the Opco
Group

Under the terms of the Fintech Acquisition
Agreement (as defined in Note 22), the Excluded
Assets and the Excluded Liabilities did not form part
of the subject matter of the Fintech Acquisition
(as defined in Note 22) and have not been taken
into account by the Company when arriving at the
Consideration (as defined in Note 22). The Excluded
Liabilities will only be settled using the Excluded
Assets but pending their full settlement. The Opco
Group will continue to hold the Excluded Assets and
maintain a lien over them. The particulars of the
Excluded Assets and the Excluded Liabilities at 31
March 2026 are set out in Note 47(e). Based on the
advice of its legal counsel, exclusion of the Excluded
Assets and the Excluded Liabilities from the Fintech
Acquisition is in compliance with the relevant laws
and regulations in the PRC.

Principal versus agent consideration (principal)

The Group is considered as a principal for its
contracts with customers relating to trading of
electronic products, as the Group controls the
specified good before it is transferred to the
customer after taking into consideration indicators
such as the Group is primarily responsible for
fulfilling the promise to provide the goods. The
Group is also subject to inventory risk and has
discretion in establishing the price of the goods.
When the Group satisfies the performance
obligation, the Group recognises trading revenue
in the gross amount of consideration to which the
Group expects to be entitled as specified in the
contracts.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE R R MR

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

5.

ACCOUNTING JUDGEMENTS AND
ESTIMATES (Continued)

(a)

Critical accounting judgements (Continued)

(v)

(vi)

Principal versus agent consideration (principal)
(Continued)

During the year ended 31 March 2026, the Group
recognised revenue relating to trading of electronic
products amounted to approximately HK$1,155,000
(2025: HK$988,000).

Principal versus agent consideration (agent)

The Group acted as an agent for the provision of
certain technology platform-based services and
the trading of oil and liquefied chemical products.
Therefore, the Group recognised revenue earned
and costs incurred related to the transactions on
a net basis where the Group is to arrange for the
provision of the specified services/products by other
parties. The Group did not control the specified
services/products provided by other parties before
that services/products were transferred to the
customers.

During the year ended 31 March 2026, the revenue
from the provision of the certain technology
platform-based services was approximately
HK$66,549,000 (2025: Nil), while the corresponding
cost was approximately HK$49,304,000 (2025: Nil).

During the year ended 31 March 2026, the revenue
from the trading of oil and liquefied chemical
products was approximately HK$254,734,000 (2025:
Nil), while the corresponding cost was approximately
HK$252,171,000 (2025: Nil).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M E|RMEE

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

5. ACCOUNTING JUDGEMENTS AND
ESTIMATES (Continued)

(b)

Sources of estimation uncertainty

Note 7 contains information about the assumptions and
their risk factors relating to valuations of investment
properties, certain financial assets at FVTPL and certain
financial liabilities at FVTPL. Other significant sources of
estimation uncertainty are as follows:

(i)

(ii)

Fair values of investment properties

Investment properties are carried in the consolidated
statement of financial position at 31 March 2026 at
their fair value of approximately HK$2,120,740,000
(2025: HK$2,038,373,000). The fair value was
based on valuations conducted by an independent
qualified valuer using property valuation techniques
which involve certain assumptions of market
conditions including estimates of future rental
income from investment properties using current
market rentals and yields as inputs. Favourable
or unfavourable changes to these assumptions
would result in changes in the fair value of the
Group's investment properties and corresponding
adjustments to the amount of gain or loss reported
in the consolidated income statement. Details of the
fair value measurements of investment properties
are set out in Note 7.

Estimation of the fair value of financial assets
and financial liabilities

Certain financial assets and financial liabilities are
measured at fair value at the end of each reporting
period as disclosed in Note 7.

The preferred shares issued by Shandong Shundong
Port Services Company Limited (“Shundong Port”),
an indirect non-wholly owned subsidiary of the
Company, are not traded in an active market and
the respective fair value is determined by using
valuation techniques with significant unobservable
inputs and assumptions of market conditions. The
Group applied the discounted cash flow method to
determine the underlying equity value of Shundong
Port and the fair value of the preferred shares.
Further details are included in Note 36.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE R R MR

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

5.

ACCOUNTING JUDGEMENTS AND
ESTIMATES (Continued)

(b)

Sources of estimation uncertainty
(Continued)

(ii)

(iii)

Estimation of the fair value of financial assets
and financial liabilities (Continued)

The promissory notes issued by the Group are
not traded in an active market and the respective
fair value is determined by using valuation
techniques with significant unobservable inputs
and assumptions of market conditions. The Group
applied the scenario-based analysis method to
determine the fair value of the promissory notes.
Further details are included in Note 37.

The put option granted to the Company are not
traded in an active market and the fair value is
determined by using valuation techniques with
significant unobservable inputs and assumptions of
market conditions. The Group applied the Binomial
Option Pricing Model to determine the fair value of
the put option. Further details are included in Note
35.

Impairment assessment of CGU which the
intangible assets and the goodwill belong to

Determining whether CGU which the intangible
assets and the goodwill belong to are impaired
requires an estimation of the recoverable amount of
these assets. The recoverable amounts of the CGU
which the intangible assets and the goodwill belong
to have been determined based on a value in use
calculation, which is based on the financial budgets
approved by management. The key assumptions
which are applied in the financial budgets, include
the discount rate, short-term and long-term growth
rate, taking into account the economic outlook, the
Group's past experience to calculate the present
value. Where the actual future cash flows are less
than expected, a material impairment loss may
arise. As at 31 March 2026, the carrying amounts
of the Group’s intangible assets and goodwill are
approximately HK$103,275,000 (2025: Nil) and
HK$275,247,000 (2025: Nil) respectively.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

5. ACCOUNTING JUDGEMENTS AND
ESTIMATES (Continued)

(b) Sources of estimation uncertainty
(Continued)

(iv)

ECL of receivables and financial guarantee
liabilities

ECL is a probability-weighted estimate of credit
losses (i.e. the present value of all cash shortfalls)
over the expected life of receivables. Receivables
are categorised by individual characteristics of each
customer. The Group estimates the loss allowance
at an amount equal to lifetime ECL for receivables
based on the ageing of overdue balances,
repayment history of individual debtors, debtor
creditworthiness, historical write-off experience,
existing customer-specific and market conditions
and forward-looking information.

The Group considers the following indicators when
assessing the credit risks, such as the changes in
macroeconomic conditions, probabilities of default
and internal or external credit ratings, or expected
operating performance of the customer, etc. At
every reporting date the historical observed default
rates are updated and changes in the forward
looking information are analysed.

For financial guarantee liabilities, an ECL is estimated
based on the expected payments to reimburse the
holder for a credit loss that it incurs less any amount
that the Group expects to receive from the holder
of the guarantee, the specified debtor or any other

party.

Such assessment involves a significant degree of
judgement by the Directors. Further details are
included in Note 6(a).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE R R MR

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

5.

ACCOUNTING JUDGEMENTS AND
ESTIMATES (Continued)

(b)

Sources of estimation uncertainty
(Continued)

(v)

Impairment losses of non-financial assets

If circumstances indicate that the carrying amount
of a non-financial asset (other than investment
properties, deferred tax assets, inventories and
tax recoverable) may not be recoverable, the asset
may be considered “impaired”, and an impairment
loss may be recognised. The carrying amounts of
non-financial assets are reviewed periodically in
order to assess whether the recoverable amounts
have declined below the carrying amounts. These
assets are tested for impairment whenever events
or changes in circumstances indicate that their
recorded carrying amounts may not be recoverable.
Goodwill is tested annually for impairment. When
such a decline has occurred, the carrying amount
is reduced to recoverable amount. The recoverable
amount of the CGU containing goodwill is the
greater of the fair value less costs to sell and the
value in use. It is difficult to precisely estimate selling
price because quoted market prices for these assets
or CGUs are not readily available. In determining
the value in use, expected cash flows generated by
the asset or the CGU are discounted to their present
value, which requires significant judgement relating
to level of revenue and amount of operating costs.
The Directors use all readily available information
in determining an amount that is a reasonable
approximation of recoverable amount, including
estimates based on reasonable and supportable
assumptions and projections of revenue and amount
of operating costs.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

5. ACCOUNTING JUDGEMENTS AND
ESTIMATES (Continued)

(b) Sources of estimation uncertainty
(Continued)

(vi)

Income tax

Determining income tax provisions involves
judgement on the future tax treatment of certain
transactions. The Directors carefully evaluate tax
implications of transactions and tax provisions are
set up accordingly. The tax treatment of these
transactions is reconsidered periodically to take
into account changes in tax legislations. Deferred
tax assets are recognised for deductible temporary
differences and cumulative tax losses.

As those deferred tax assets can only be recognised
to the extent that it is probable that future taxable
profit will be available against which they can
be utilised, Directors’ judgement are required to
assess the probability of future taxable profits. The
Directors, assessment are constantly reviewed and
additional deferred tax assets are recognised if it
becomes probable that future taxable profits will
allow the deferred tax asset to be recovered.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE R R MR

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

6.

FINANCIAL RISK MANAGEMENT AND FAIR 6.

BEREBEERMBETRAZA

VALUES OF FINANCIAL INSTRUMENTS Y&
Categories of financial instruments MBITASE
2026 2025
HK$°000 HK$'000
—EDARE ZETRF
FHBT FHET
Financial assets: MKEE :
Financial assets at FVTPL BAFEFABSZ MBEE 5,573 6,203
Derivative financial instrument PTEFFTA - -
Financial assets at amortised cost (including cash ¥ 5K AR 71| BR Y B4 758 B
and cash equivalents) (PRESEREZEER) 1,026,091 420,653
1,031,664 426,856
Financial liabilities: MKaE:
Financial liabilities at FVTPL BAFEFABR AR 470,941 477,309
Financial liabilities at amortised cost RSB IR BT IS ALtE 806,706 78,693
Financial guarantee liabilities HSEREE 227,137 -
1,504,784 556,002
Financial risk management objectives and BEEREEBERBE

policies

The Group has exposure to credit risk, liquidity risk, interest rate
risk, currency risk, equity price risk and risk in relation to the
Consolidated Affiliated Entities. The exposure to these risks and the
financial risk management policies and practices used by the Group

to manage these risks are described below.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

Financial risk management objectives and
policies (Continued)

(a)

Credit risk

Credit risk refers to the risk that a counterparty will default
on its contractual obligations resulting in a financial loss to
the Group. The Group’s credit risk is primarily attributable
to trade and lease receivables, deposits paid and other
receivables, time deposits and bank balances. The Group's
exposure to credit risk arising from time deposits and bank
balances are limited because the counterparties are banks
and financial institutions with high credit-rating assigned
by international credit-rating agencies, for which the Group
considers to have low credit risk. The Group’s exposure to
credit risk arising from rental deposit is considered to be
low, taking into account (i) the landlord’s credit rating; and
(ii) the remaining lease term and the period covered by the
rental deposits.

Except for the financial guarantees given by the Group as
set out in Note 34, the Group does not provide any other
guarantees which would expose the Group to credit risk.
The maximum exposure to credit risk in respect of these
financial guarantees at the end of the reporting period is
disclosed in Note 45(b).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

6. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS

(Continued)

Financial risk management objectives and

BERREERMEIAEZA
EE @)

BEEMREERERBE®)

policies (Continued)

(a)

Credit risk (Continued)

Trade receivables arising from contracts with customers and
lease receivables

The Group has established a credit risk management policy
under which individual credit evaluations are performed
on all customers requiring credit over a certain amount.
These evaluations focus on the customer’s past history of
making payments when due and current ability to pay, and
take into account information specific to the customer as
well as pertaining to the economic environment in which
the customer operates. Trade receivables arising from
contracts with customers and lease receivables are normally
due within 90 days from the date of billing. Debtors with
balances that are more than 90 days past due are requested
to settle all outstanding balances before any further credit
is granted. Normally, the Group does not obtain collateral
from customers.

Significant concentrations of credit risk primarily arise when
the Group has significant exposure to individual customers.
At 31 March 2026, 30.4% (2025: 99.3%) of the total trade
receivables arising from contracts with customers and
lease receivables was due from the Group’s single largest
customer within the Oil and Liquefied Chemical Terminal
segment.

The Group measures loss allowances for trade receivables
arising from contracts with customers and lease receivables
at an amount equal to lifetime ECL, which is calculated
using a provision matrix. As the Group's historical credit
loss experience does not indicate significantly different loss
patterns for different customer segments, the loss allowance
based on past due status is not further distinguished
between the Group's different customer bases.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

FINANCIAL RISK MANAGEMENT AND FAIR 6.

VALUES OF FINANCIAL INSTRUMENTS

(Continued)

Financial risk management objectives and

policies (Continued)
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

EE @)

RREBEERMBE TR

MR EREE R R RBER @)

(a)  Credit risk (Continued) (a) 1=EREEE)
Trade receivables arising from contracts with customers and KEEFAKZ E S BRI E
lease receivables (Continued) W EHIE ()
The following table provides information about the Group's TREHREEAEBRRARTEFAN
exposure to credit risk and ECL for trade receivables arising ZEZEBER L EREEREN
from contracts with customers and lease receivables: ZERE LB EZEEENER -
2026
—BoAE
Expected Gross carrying Loss
loss rate amount allowance
% HK$°000 HK$°000
FEHERE IREEAZE EREE
% FExT THET
The PRC S
Trade receivables arising from KEBEPEHNZESIE
contracts with customers AR R
— Current (not past due) —BVEA(REER) 4.5 89,345 4,021
-1 to 90 days past due —H1290H 9.7 53,167 5,160
- 91 to 180 days past due —®HI912=180H 13.0 19,702 2,561
— Over 180 days past due — A AR 180H 13.7 34,577 4,733
196,791 16,475
Lease receivables Y & RE
— Current (not past due) —BIER (AR ) 9.8 25,430 2,487
-1 to 90 days past due —®mHI12£90H 9.8 21,798 2,132
- 91 to 180 days past due —®HI912=180H 9.8 29,063 2,842
— Over 180 days past due — 88180 9.8 10,900 1,067
87,191 8,528
Total #sEt
— Current (not past due) —BRNER(RmER) 5.7 114,775 6,508
-1 to 90 days past due —3#1H312£90H 9.7 74,965 7,292
- 91 to 180 days past due —3#HA91£180H 11.1 48,765 5,403
— Over 180 days past due — 3 HAEA 1801 12.8 45,477 5,800
283,982 25,003
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

6. FINANCIAL RISK MANAGEMENT AND FAIR 6. UHKEMEERMBIAZA
VALUES OF FINANCIAL INSTRUMENTS SZRENE
(Continued)
Financial risk management objectives and BKEREEREREE#®E)
policies (Continued)
(a) Credit risk (Continued) (a) =EE (&)
Trade receivables arising from contracts with customers and KEEPEHZ B G BN R IE
lease receivables (Continued) W EF ()
2025
—ERF
Expected Gross carrying Loss
loss rate amount allowance
% HK$'000 HK$'000
TaHAET R % FREELATE BB
% FAT FET
The PRC =2}
Trade receivables arising from RERPENZESIE
contracts with customers AR X
— Current (not past due) —BNEA (R ER) 2.8 253 7
-1 t0 90 days past due — A1 E90H - - -
- 91 to 180 days past due —imHf91=180H - - -
— Over 180 days past due — i HAEBA 1808 60.8 424 258
677 265
Lease receivables FEUAE E50E
— Current (not past due) —BNEA(R B ER) 7.1 30,866 2,184
- 110 90 days past due —#HI1ZE90H 7.1 30,436 2,154
- 91 to 180 days past due —#HA91 £ 180H - - -
— Over 180 days past due — i HRiEEA 180 - - -
61,302 4,338
Total et
— Current (not past due) —BNER (R ) 7.0 31,119 2,191
— 1 to 90 days past due — @ HI1Z=90H 7.1 30,436 2,154
- 91 to 180 days past due — @ HI91Z=180H - - -
— Over 180 days past due — i AAiEBA 180 - 424 258
61,979 4,603
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

FINANCIAL RISK MANAGEMENT AND FAIR 6. HEEREERMEIEZA

VALUES OF FINANCIAL INSTRUMENTS NRENE
(Continued)
Financial risk management objectives and BEEBEERERBE®)
policies (Continued)
(a)  Credit risk (Continued) (a) 1=EREEE)
Trade receivables arising from contracts with customers and KEEFEKZ EZENIEARIE
lease receivables (Continued) W EHIE ()
Expected loss rates are based on actual loss experience over TBEEEERTDENBE24EANE
the past 24 months. These rates are adjusted to reflect REBER FARZFLEURE
differences between economic conditions during the period s SR EBRANEERR - &
over which the historic data has been collected, current AR S0 LA B 7 £ [ 46 e 5 0 18 78 B
conditions and the Group's view of economic conditions HBR A B BV A 2 FRIRIZ 2 -
over the expected lives of the receivables
Movement in the loss allowance account in respect of trade REBEZZ - "ER-FE-_RF=
receivables arising from contracts with customers and lease R=+—HLEENREEFPEH
receivables during the years ended 31 March 2026 and 2B S REYERF & IR & RIBE
2025 is as follows: BRERNEEHNAT
Trade receivables
arising from
contracts with Lease
customers receivables Total
HK$'000 HK$'000 HK$'000
REEFEH
ZE B REERN FEWHERE st
FHET FHET FHET
At 1 April 2024 RZZE-ZMFMNA—H 281 1,845 2,126
Impairment losses recognised BRREEE 7 2,531 2,538
Impairment losses reversed BERERE (20) - (20)
(13) 2,531 2,518
Exchange differences N ER 3) (38) (41)
At 31 March 2025 RZZE_hfF
=A=+—H 265 4,338 4,603
At 1 April 2025 RZZEZRF
MA—H 265 4,338 4,603
Impairment losses recognised BRREEE 7,465 8,528 15,993
Impairment losses reversed BEREEE (5.174) (4,338) (9,512)
2,291 4,190 6,481
Deemed acquisition of subsidiaries BRI E A A
(Note 47(e)) (Fi5£47(e)) 13,807 - 13,807
Exchange differences X ER 112 - 112
At 31 March 2026 RIBZARE
=HB=+-H 16,475 8,528 25,003
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

6. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS

(Continued)

Financial risk management objectives and

BERREERMEIAEZA
EE @)

BEEMREERERBE®)

policies (Continued)

(a)

Credit risk (Continued)

Trade receivables arising from contracts with customers and
lease receivables (Continued)

The origination of new trade receivables arising from
contracts with customers net of those settled resulted
in an increase (2025: a decrease) in loss allowance of
approximately HK$2,291,000 (2025: HK$13,000) contributed
to the increase (2025: decrease) in the loss allowance.

The origination of new lease receivables net of those settled
resulted in an increase in loss allowance of approximately
HK$4,190,000 (2025: HK$2,531,000) contributed to the
increase in the loss allowance.

Deposits paid and other receivables

For deposits paid and other receivables, the Directors make
periodic individual assessment on the recoverability of these
financial assets based on historical settlement records,
past experience, and also quantitative and qualitative
information that is reasonable and supportive forward-
looking information. At the end of the reporting period,
the management has performed impairment assessment,
and concluded that the other receivables of approximately
HK$352,156,000 (2025: Nil)) were found credit-impaired
and the loss allowance for these other receivables was
measured at lifetime ECL. The remaining deposits paid and
other receivables of approximately HK$185,489,000 (2025:
HK$1,040,000) and HK$22,376,000 (2025: HK$5,206,000)
respectively have neither experienced a significant increase
in credit risk since initial recognition nor become credit-
impaired, and the Group measures the loss allowance of
these deposits paid and other receivables at an amount
equal to 12-month ECL.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

FINANCIAL RISK MANAGEMENT AND FAIR 6. HEEREERMEIEZA

VALUES OF FINANCIAL INSTRUMENTS SRERE )
(Continued)
Financial risk management objectives and BREBEEREREE®)
policies (Continued)
(a) Credit risk (Continued) (a) =&z b (&)
Deposits paid and other receivables (Continued) Eft#Ze RE MW E ()
The following table provides information about the Group'’s TREHBBAREENR T _RF
exposure to credit risk and ECL for these financial assets as ;MZEZRF=A=1+—H®ZE
at 31 March 2026 and 2025: PHEENEERRLKEREES
BHER
Gross carrying amount
IRE{EARE
2026 2025
HK$’000 HK$'000
—EBDRE —ETRF
FTET FHTT
Deposits paid BfEe 185,489 1,040
Other receivables H h fE IR 374,532 5,206
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

6. FINANCIAL RISK MANAGEMENT AND FAIR 6. HEREERMEIAEZA

VALUES OF FINANCIAL INSTRUMENTS SRENE Y
(Continued)
Financial risk management objectives and BKEREEREREE®E)
policies (Continued)
(a) Credit risk (Continued) (a) =EE (&)
Deposits paid and other receivables (Continued) Efftes RAMEKIE(E)
Movement in the loss allowance account in respect of these ERZSYBEENBBREERR
financial assets during the years ended 31 March 2026 and BHE_ZT-_R"FRZZT-_AF=HAH
2025 is as follows: = +—HIEFEMNEHAT
Lifetime ECL
12-month ECL (credit-
(not credit-impaired) impaired)
2 HATEHR
FEBR
T=EAEHEEEER (HREE
(RHEREERE) WIE)
Deposits Other Other
paid receivables receivables Total
HK$'000 HK$'000 HK$'000 HK$'000
2fEes HttEWRE HtERE st
FHT FHET FHETT FHET
At 1 April 2024 MZZ = UF
MH—H 36 - - 36
Impairment losses recognised TR (A E 12 - 181 - 181
Impairment losses reversed BEREEE ™) - - @)
(7) 181 - 174
Exchange differences M 5 =58 - (1) - (1
At 31 March 2025 R-ZZT-RHF
=A=+—H 29 180 - 209
At 1 April 2025 R-ZT-_RE
MH—H 29 180 - 209
Impairment losses recognised TR (E RS2 12,770 1,042 236,002 249,814
Impairment losses reversed BEER(EEE (18,431) (134) (43,390) (61,955)
(5.661) 908 192,612 187,859
Deemed acquisition of subsidiaries 42 {EUEEHTE A 7]

(Note 47(e)) (KT=E47(e)) 18,014 721 - 18,735
Written-off s = = (75,002) (75,002)
Exchange differences R ERE 531 28 1,123 1,682
At 31 March 2026 i S

—A=+—H 12,913 1,837 118,733 133,483
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

Financial risk management objectives and
policies (Continued)

(a)

Credit risk (Continued)
Financial guarantee liabilities

The financial guarantee contracts provided to customers
were initially recognised in the consolidated financial
statements at fair value. At the end of the reporting period,
the management has performed impairment assessment,
and concluded that there has been no significant increase
in credit risk since initial recognition of the financial
guarantee contracts provided to customers of approximately
HK$2,393,583,000 (2025: Nil), and the loss allowance is
measured at an amount equal to 12-month ECL in respect
of those guarantee contracts.

The following table sets forth the movement of allowance
for credit losses of financial guarantee liabilities for the years
ended 31 March 2026 and 2025:

BEREERBMEIAEZA
NRENE

MR EREE R R RBER @)

(a)

EEmE ()
HHEREE

mEPRENMEERE QRER
EMBRRPRIFEDSGRE
R-MNMERKR BEEDET
MERT L - YRR B VBRI
X MEPRENMFEREOLD
2,393,583,000/8 7L ( —F - h 4 :
E)NEERRILEBEZIEN - Mz
SRARAONEBEBEIZAER
REARPEEBENSREAE -

TREINEEZEZZE_R"FRE T
—EEZ A=+ BULFEUKE
REENEEBSERESDER

12-month ECL

HK$'000
1218 A
FEEER
FHET

At 1 April 2024, 31 March 2025 R-ZZE_WFMA—B —ZT_1F
and 1 April 2025 —A=t—8F-_ZE_AFNA—H -
Impairment loss recognised TR E R R 56,042
Impairment loss reversed BEREEE (138,359)
(82,317)

Deemed acquisition of subsidiaries RIEUBERT B A R (FI5E47(e))

(Note 47(e)) 300,508
Exchange differences [E R ZEXE 8,946
At 31 March 2026 RZZB_RE=RA=1—H 227,137
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

6. FINANCIAL RISK MANAGEMENT AND FAIR
VALUES OF FINANCIAL INSTRUMENTS

(Continued)

Financial risk management objectives and

policies (Continued)
(a) Credit risk (Continued)

Financial guarantee liabilities (Continued)

The origination of new financial guarantee liabilities
issued net of those derecognised resulted in a decrease in
allowance for credit losses of approximately HK$82,317,000

(2025: Nil) for the year ended 31 March 2026.

(b) Liquidity risk

Individual operating entities within the Group are
responsible for their own cash management, including the
short term investment of cash surpluses and the raising of
loans to cover expected cash demands, subject to the parent
company’s board approval. The Group’s policy is to regularly
monitor its liquidity requirements and its compliance with
lending covenants, to ensure that it maintains sufficient
reserves of cash and adequate committed lines of funding
from major financial institutions to meet its liquidity

requirements in the short and longer term.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R R R R R

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

FINANCIAL RISK MANAGEMENT AND FAIR 6. HEEREERMEIEZA

VALUES OF FINANCIAL INSTRUMENTS NRENE

(Continued)

Financial risk management objectives and BREBEEREREE®)

policies (Continued)

(b)  Liquidity risk (Continued) (b) FEELEEE)
The following table sets out the remaining contractual TREHIAEEIITERBEER
maturities at the end of the reporting period of the Group's WMEMRZHTEOINEER - )
non-derivative financial liabilities, which are based on ERNENARMBRBERE(BIEKRS
contractual undiscounted cash flows (including interest AP EAEON S - HHEF
payments computed using contractual rates or, if floating, B BRmE BARRIRITA R E)
based on rates current at the end of the reporting period) RASEANFKREE -

and the earliest date the Group can be required to pay.

Weighted Over Over Total

average Within 6 months 1 year contractual
interest ~ Gmonthsor  butwithin ~but within Over  undiscounted Carrying
rate ondemand 12 months 5 years Syears  cash flow amounts
% HKS'000 HK$'000 HKS'000 HK$'000 HKS'000 HKS'000

&

g 6EARE  6EANL 1)L AEBERS

PRE BEX  BufEAR {BsE SENE HEAE kaE
% T ThT i Thn Tén T

2026 CEOAE
Trade payables SREMER - 173,739 - - - 113,739 173,739
Financial iabilties included in other payables ~ SARKERZIEZEHER - 296,495 - 10,899 = 307,3% 307.3%
Bank borrowing it 8 53 301,652 20403 - - 302,05 320722
Other borrowing iRt 6.0 2,940 - - - 2,940 2,940
Lease libltes HEaR 21 65 66 525 4,593 5,249 1,911
Promissory notes (note ) ESES AR 48 - - 76,484 - 76,484 73,586
Preferred shares (note i) B RS = = = = = = 397,35
774,891 20,469 87,868 4593 887,821 1,221,647
Financial quarantee fiabiles IHERER - 673566 1720017 - - 2393583 21137
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE R R MR

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

6.

FINANCIAL RISK MANAGEMENT AND FAIR 6. UHEEAMEERMBIAZA
VALUES OF FINANCIAL INSTRUMENTS SRERE )
(Continued)
Financial risk management objectives and BKEREEREREE®E)
policies (Continued)
(b)  Liquidity risk (Continued) (b) FEELEREE)
Weighted Over Over Total
average Within 6 months 1 year contractual
nterest 6 months or but within but within Over  undiscounted Carrying
rate ondemand 12 months 5 years 5 years cash flow amounts
% HKS'000 HK$000 HKS'000 HKS'000 HKS'000 HKS'000
&4
mg ofARE  eEANE 1L RRRE
% BEL  BEARA A5 SEBLE NELE Bl
% T Tin T TR T TR
2005 “EonE
Financia iabilites induded in other payables ~ STAEHEREZ HEAR - 43,134 - 10,288 - 5340 5342
Bank borroving LT 80 m 19,805 - - 0,577 19,291
Other borrowing i3t 60 2,940 - - - 2,940 2940
Lease liabilties &8k 53 1213 62 4% 4460 6,231 3,040
Promissory notes (note ) A ZE() 48 - - 0,27 - 027 81852
Preferred shares (note i) B (M) - - - - - - 395,457
48,059 19,8607 101,056 4,460 173,442 556,002
Notes: PiisE
(i) The Directors estimated that the vesting conditions of each (i) BEEGMASHANLEZENTRE
tranche of promissory notes shall be satisfied and repayable R e X R R EIE A (GF
on the Maturity Date (defined in Note 37). £ AMIEE37)EE -
(i) The Directors estimated that there is no special dividend to (i) EEMETIERBHENREER

be declared by Shundong Port at the end of the reporting
period. At 31 March 2026, the preferred shares, of which
the principal amount was RMB270,000,000 (equivalent to
approximately HK$306,531,000) (2025: RMB270,000,000
(equivalent to approximately HK$289,359,000)), have no
contractual maturity.

The below table summarises the maturity analysis of bank
borrowings with a repayment on demand clause based
on agreed scheduled repayments set out in the facilities
agreements with banks. The amounts include interest
payments computed using contractual rates. Taking into
account the Group's financial position, the Directors do
not consider that it is probable that the bank will exercise
its discretion to demand immediate repayment and believe
that these borrowings will be repaid in accordance with the
scheduled repayment dates.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R R R R R

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

BEREERMEIAEZA
NRERE ),

FINANCIAL RISK MANAGEMENT AND FAIR 6.
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

Financial risk management objectives and BHRREERRRER @
policies (Continued)

(b)  Liquidity risk (Continued) (b) HEBELEEE)

Over
1 year Total Total
Within but within undiscounted carrying
1 year 5 years cash flows amount
HK$'000 HK$'000 HK$'000 HK$'000

BB

1HER REEH
15/ 56 BRERELE HEIREE
TET TET TET FHET
2026 T RE 26,844 305,077 331,921 300,854
2025 “TC-REF - - - -
(c) Interest rate risk (c)  FIEmEpfE

The Group is exposed to fair value interest rate risk in
relation to fixed-rate time deposits (Notes 27 and 28), fixed-
rate bank borrowings (Note 31), fixed-rate other borrowing
(Note 32), lease liabilities (Note 33) and promissory notes
(Note 37). The Group is also exposed to cash flow interest
rate risk on bank balances (Note 28).

The Group monitors the level of its fixed-rate borrowings
and time deposits. The Group also manages the contractual
terms of the interest-bearing financial assets and liabilities.

In the opinion of the Directors, the expected change in
interest rates will not have a significant impact on the
interest income or bank balances and hence sensitivity
analysis is not presented.

AEEERETE B E TR (27
528) « EBMRITER(FFE3) ~ F
BEAMMER(HE32)  HEAE(H
FH33) RASER(HF37)BENA
FEFRERER - NEEINEEGRT
HEF (28 B SR EFRRAR -

7N 52 B8] B 4% L[] R R R R R % E
TFHKF - AEBETERBMH
BEMABNAOGRR

EFRA  FHHREHTEEH
BUARBITEEELEALE -
030 4 2 B B AT o
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

B 7 [ B
EE @)

6. FINANCIAL RISK MANAGEMENT AND FAIR 6. EERMBEIAZA
VALUES OF FINANCIAL INSTRUMENTS

(Continued)

MR ERERE B RRBUR @)

Financial risk management objectives and

policies (Continued)

(d)  Currency risk (d) EH¥mEE
The Group mainly operates in the PRC and the exposure FEBTERPRELEERR  EX
in exchange rate risks mainly arises from fluctuations of R EEmINE(BEBTRET
foreign currencies, including Hong Kong dollars and United (IET D) RBEEEEERYEE
States dollars (“US$"”) against the functional currency of the WIRBFTEL °
relevant group entities.
Exchange rate fluctuations and market trend have always B — WFEEE RB RTS8
been the concern of the Group. The Directors will monitor 2o ERER Y EEINERE IR
the foreign currency exposure closely and consider the WEREZERRKAY AL - fﬁtﬁf‘ﬁ\\
use of hedging instruments when the need arises. Given HeyFRRBALTER - HMNEFE
the insignificant net exposure to foreign currencies, any HNIEAAEE BRI EREX
change in the exchange rate of foreign currencies relative BV ER B AR RE R EBRAS
to functional currencies of the relevant Group entities is BgsF R B BRI EEN
considered to have an insignificant impact on the Group’s
profit after income tax and retained earnings.

(e)  Equity price risk (e) KREREE

The Group is exposed to equity price changes arising from
equity investments held for trading purposes. All of these
investments are listed.

The Group’s listed investments are listed on the Stock
Exchange. Decisions to buy or sell trading securities are
based on daily monitoring of the performance of individual
securities and the Group’s liquidity needs. Listed investments
that are not held for trading purposes have been chosen
based on their long term growth potential and are
monitored regularly for performance against expectations.
The portfolio is diversified in terms of industry distribution in
accordance with the limits set by the Group.
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

FINANCIAL RISK MANAGEMENT AND FAIR 6.
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

Financial risk management objectives and
policies (Continued)

(e) Equity price risk (Continued)

At 31 March 2026 and 2025, it is estimated that an increase/
decrease of 10% in the relevant stock price, with all other
variables held constant, would have increased/decreased the
Group's profit after income tax and the retained earnings:

BEREERBMEIAEZA
EE @)

BRREEEERBER®)

(e) KiEmE &)

RZZBEZRFRZE-_AF=AH
=+—8  HEEEREERE
B 10% 0 EFTEEME SR
BTENERT - 538 m, 5K
EEBRABRERNRRBEF

2026 2025
—E-RE “ECHE

Increase/ Increase/ Increase/ Increase/
(decrease) in (decrease) (decrease) in (decrease)
profit after in retained profit after in retained
income tax earnings income tax earnings
HK$’000 HK$'000 HK$'000 HK$'000

BRATEHi % MRPAISHLE
| REER i\l RE BN
2,/ 0hd) 8/ Cad) | &€/ Cad)  Em/ CRd)
FHET FHET THET THET

Change in the relevant HEREREEE 2
equity price risk variable: 2%

Increased by 10% HE0010% 557 557 620 620
Decreased by 10% A 10% (557) (557) (620) (620)

The sensitivity analysis indicates the instantaneous change in
the Group's profit after income tax (and retained earnings)
that would arise assuming that the changes in the stock
price at the end of the reporting period and had been
applied to re-measure those financial instruments held by
the Group which expose the Group to equity price risk at
the end of the reporting period. It is also assumed that the
fair values of the Group’s equity investments would change
in accordance with the historical correlation with the
relevant stock market index or the relevant risk variables,
and that all other variables remain constant. The analysis is
performed on the same basis for the year ended 31 March
2025.

FREN TR TIBRRRE2ESHTD
RBEHRRESE  YCEAREH
AAERAKEMFEM S ARENER
SEHRAZRERR ZZEMBT
B BEAREEZRRAASHEET
(RRBEN)EXRZNEFE o TF
BERAREERRE N R FE/R
R B AE R AR R T 45 e B AR R R B
BENELMBEEHEE - B
FHMBEHRSIE BE_F
THFE=ZA=t—RLEFETDRA
RIEAEETOMN
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BERREERMEIAEZA
EE @)

6. FINANCIAL RISK MANAGEMENT AND FAIR 6.
VALUES OF FINANCIAL INSTRUMENTS
(Continued)

MR ERERE B RRBUR @)

Financial risk management objectives and

policies (Continued)

(f)

Risk in relation to the Consolidated Affiliated Entities

The Company determined that the Existing Structured
Contracts and the New Structured Contracts are in
compliance with the PRC law and are legally enforceable.
However, uncertainties in the PRC legal system could limit
the ability of the Target Group to enforce the Existing
Structured Contracts and the New Structured Contracts.

The PRC law stipulates certain forms of foreign investment.
However, the Foreign Investment Law of the PRC does
not explicitly stipulate contractual arrangements such as
those the Target Company relies on as a form of foreign
investment. It is uncertain whether the Existing Structured
Contracts and the New Structured Contracts would be
deemed to be in violation of the PRC law.

In addition to the uncertainty on how the Existing
Structured Contracts and the New Structured Contracts will
be handled, there is substantial uncertainty regarding the
interpretation and the implementation of the PRC law. The
relevant PRC regulatory authorities have broad discretion in
interpreting the law. Therefore, there is no guarantee that
the Existing Structured Contracts and the New Structured
Contracts, the business of the Consolidated Affiliated
Entities and financial conditions of the Target Group will not
be materially and adversely affected.

The Target Company’s ability to control Consolidated
Affiliated Entities also depends on rights provided to the
Wrfoe (as defined in Note 22) under the voting right proxy
agreements and the new voting right proxy agreements, to
vote on all matters requiring shareholder approval. As noted
above, the Target Company believes the voting right proxy
agreements and the new voting right proxy agreements
are legally enforceable, but they may not be as effective as
direct equity ownership.

Energy International Investments Holdings Limited / Annual Report 2025/26

(f)

HEHHEERE R ELE

ARREERBREBUEA ORI
BUEANNE P BIARIL AIRAR
BT o AT FEDEREBRNL
MEEERT B2 RBI B IZEEHTTIR
BREBIMEHNENEBILE DR
5

FEZRITRAE TRANIIER
& - A - (PEARKMBISNG R
BEN AR AR E B 1R R AR
MENZHERNLERINGRE
M- - BRTR TMEER B
BUEAHOERHMEBEANREER
BRERPEAF -

BAEERBERIEA QNGRS
A KGRI R IR SN - R BDERR
RENERTFEEATHEENL -
HETEREEREEREAERNE
BREZHBEHEERE - Bt - X
RERBEBESORFEBILS
W AHBBEERNEBMERSE
BHH BRI EZBERTHF
@ .

BIEAREHIG TR B BB AAE
TREUR MR R Z E i3 R
EERRKRZEHBHE M EETIH
BEERE(ERRME22) Ut
P ERIRAEN FERFE
Ao EFr - BIEARIBERSRE
BRRZEGHELTREEREKRE
EE AT EORRBIIMIT - HEARL
MERBREmEE—EERN -
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

FINANCIAL RISK MANAGEMENT AND FAIR 6. HEEREERMEIEZA

VALUES OF FINANCIAL INSTRUMENTS SRERE )
(Continued)
Financial risk management objectives and MEEREE B ERBR @)
policies (Continued)
() Risk in relation to the Consolidated Affiliated Entities (N HEEHBEERTEELRE(E)
(Continued)
In addition, if the corporate structure of the Target Group AN - HER B REENARIGE
or the contractual arrangements among the Wfoe, the I EEELE  AHBEERL
Consolidated Affiliated Entities and the 70% registered EERFTI0%ERRRZENEL
shareholders of the Opco were found to be in violation of LZHEREMBANFREEE - 1/
any existing PRC law, the relevant PRC regulatory authorities AT B E AR
could:
- revoke Consolidated Affiliated Entities’ business and - BIHE BB RN ES R
operating licenses; KOEHEAR
- require Consolidated Affiliated Entities to - EREMEBERK LGS
discontinue or restrict its operations; SR EIHLE
- restrict Consolidated Affiliate Entities’ right to collect - Pl & OF Bt B R R M
revenues; BIRER] 5
- require the Target Group to restructure the - EXEREEEHEELE &
operations, re-apply for the necessary licenses or PGBV ERRNENLE
relocate its business, staff and assets; HEEK - -BIREE:
- impose additional conditions or requirements with - BEHN B 1R 55 B 7] A A & <F
the Target Group may not able to comply; or R FEIMEM R EK 5
- take other regulatory or enforcement actions - ¥ B 12 S B EREUE fth 7] B ¥
against the Target Group that could be harmful to BERAREBAETNEER
the Target Company’s business. SRHIBITITE
(g)  Fair values (9) 2AFfE
The carrying amounts of the Group’s financial assets and R A BT AR S 3R A P S R AR &= [ B
financial liabilities as reflected in the consolidated statement BEEMUBRBZRAERES
of financial position approximate their respective fair values. BEBEZRAVERS -
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7.

FAIR VALUE MEASUREMENTS
Fair value hierarchy

The following table presents the fair value of the Group’s financial
instruments and the Group’s investment properties measured at
the end of the reporting period on a recurring basis, categorised
into the three-level fair value hierarchy as defined in HKFRS 13, Fair
Value Measurement . The level into which a fair value measurement
is classified is determined with reference to the observability and
significance of the inputs used in the valuation technique as follows:

o Level 1 valuations: Fair value measured using only Level 1
inputs i.e. unadjusted quoted prices in active markets for
identical assets or liabilities at the measurement date.

o Level 2 valuations: Fair value measured using Level 2 inputs
i.e. observable inputs which fail to meet Level 1, and not
using significant unobservable inputs. Unobservable inputs
are inputs for which market data are not available.

o Level 3 valuations: Fair value measured using significant
unobservable inputs.

Certain assets and liabilities of the Group are measured at fair
value for financial reporting purposes. In estimating the fair value
of an asset or a liability, the Group uses market-observable data
to the extent it is available. Where Level 1 inputs are not available,
the Group engages third party qualified valuers to perform the
valuation. At the end of each reporting period, the Group works
closely with the qualified external valuers to establish and determine
the appropriate valuation techniques and inputs for Level 2 and
Level 3 fair value measurements. The Group will first consider and
adopt Level 2 inputs where inputs can be derived from observable
quoted prices in the active market. When Level 2 inputs are not
available, the Group will adopt valuation techniques that include
Level 3 inputs. Where there is a material change in the fair value
of the assets and liabilities, the causes of the fluctuations will be
reported to the Directors.
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

7. FAIR VALUE MEASUREMENTS (Continued) 7. AVEFE@
Fair value hierarchy (Continued) RNV EERE)

Fair value measurements categorised into

PEAUTERNATENE

Fair Fair

value at value at

31 March 31 March
2026 Level 1 Level 2 Level 3 2025 Level 1 Level 2 Level 3
HKS'000  HKS$'000  HKS$'000  HKS$'000 | HK$'000  HK$'000  HK$'000  HK$'000

—EoNE “T-hE

=R =A

Er=F =t-8

ZAHE R BIR B=R | 2ATE & E4 =4
Tén  TEn  TEn  TiEx TEL  TET  TEL  TER

Recurring fair value measurements @54 ATEHE

Assets: BE:
Non-financial assets: FHFEE -
- Investment properties -RENE 2,120,740 - - 2,120,740 | 2,038,373 - - 2,038373
Financial assets: HBEE -
~Held for trading - listed equity ~BEEE - LA
securities &5 5,573 5,573 - - 6,203 6,203 - -
- Derivative financial instrument -~ —$74HHIE-%
Put option Hig = = = = - - - -
Liabilities: 8%
Financial liabilities ABBRE
— Promissory notes ~EREE (73,586) - - (73580) | (81,852) - - (81852)
~ Preferred shares iy (397,355) = - (397.355) | (395457) - - (395457)
During the years ended 31 March 2026 and 2025, there were no HE-_ T - "FN_FT-_HF=-HA=+—H
transfers between Level 1 and Level 2, or transfers into or out of WHFE - F—REE —H 7 EWwEEE - IR
Level 3. The Group's policy is to recognise transfers between levels EEASNBEEE= - NREBWBERANE
of fair value hierarchy as at the end of the reporting period in which BEZHREHABRATERBA 2 B
they occur. B o
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7.

Energy International Investments Holdings Limited / Annual Report 2025/26

FAIR VALUE MEASUREMENTS (Continued)

Information about Level 3 fair value
measurements

Valuation techniques

fhEH T

7. DY EFTE@®)

BEAF=RLVEFENER

Significant
unobservable inputs

EXTABRBARE

Range

gE

Investment properties Income approach

BEME WAOE

Derivative financial instrument Binomial Option Pricing
— Put option Model
DTS T A —RUh HiE “IEAMEEERRN

Scenario-based analysis
method
BRAIE

Promissory notes

EEEE

Discounted cash flows
BIRAeRE

Preferred shares

B

Investment properties

The fair value of investment properties located in the PRC is
determined using income approach by reference to rental growth
rate per annum and capitalisation rate. The fair value measurement
is positively correlated to the rent growth rate per annum and
negatively correlated to the discount rate and capitalisation rate.

(i) Rental growth rate per

annum
() HeFERE
(i) Discount rate
(i) RAIR=
(iii) Capitalisation rate
(

iy BEAEE

(i) Probability of exercising

the put option
() FTERLERERBX

(i) Discount rate
(i) BRIRZE

(i) Discount rate
(i) BAIRE

2% (2025: 3%)
2%(—Z-HEF :3%)
7% (2025: 7%)
7% (ZZE-FHF : 7%)
5% (2025: 4%)
5%(=FE=FF : 4%)
0% (2025: 0%)
0% (ZZT=FF : 0%)
3% (2025: 4%)

3%(ZT-HE : 4%)

6% (2025: 6%)
6%(—F-HF 1 6%)

R Z REMEZ A FEERBRAEE
2EMEFRERENERMEXREE - XFE
FTERESFEREIERE  BAEREXNE
AMEEE AR -
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

FAIR VALUE MEASUREMENTS (Continued)

Information about Level 3 fair value
measurements (Continued)

Derivative financial instrument — Put option

The fair value of put option is determined using the Binomial Option
Pricing Model. The fair value measurement is positively correlated
to the probability of exercising the put option. At 31 March 2026, it
is estimated that with all other variables held constant, an increase
in the probability of exercising the put option by 1% would have
increased the Group's profit after income tax by approximately
HK$698,000 (2025: HK$608,000).

Promissory notes

The fair value of promissory notes is determined using scenario-
based analysis method. The fair value measurement is negatively
correlated to the discount rate. At 31 March 2026, it is estimated
that: (i) with all other variables held constant, a decrease and
increase in discount rate by 1% would have decreased and
increased the Group's profit after income tax by approximately
HK$1,247,000 (2025: HK$2,186,000) and HK$1,214,000 (2025:
HK$2,109,000).

Preferred shares

The fair value of preferred shares is determined using discount
cash flow adjusted for discount rate. The fair value measurement
is negatively correlated to the discount rate. The discount rate
adopted was the sum of the yield of the 30-year China Government
Bonds and the average credit spread of comparable bonds that are
similar to that of the relevant entity of the valuation. In addition
to the assumptions adopted above, the Company’s projections
of future performance were also factored into the determination
of the fair value of the Preferred Shares on the valuation date. At
31 March 2026, it is estimated that with all other variables held
constant, a decrease in discount rate by 1% would have decreased
the Group's profit after income tax by approximately HK$97,636,000
(2025: HK$93,238,000), while an increase in discount rate by 1%
would have increased the Group’s profit after income tax by
approximately HK$68,118,000 (2025: HK$64,302,000).

7.

HEREREREZERERAR /

AR EFE®
EBRE=ZRAFEFAENER @)

T BT A -5 RiE

RomERE 2 A AEFE A E R EER
BT - AT EFTERITEREHENBIRE
i - R A"F=A=+—8 - &
EMBEMEERFTENERT - 17E
5 HARE B L R I% N1 % HHE N B PTG
T8 ML NN49698,0008 7L ( — B~ FH4F ¢
608,000/ 7T) °

EEBEZATEEABESINEEE -
ANFEFEHEEEREGHEB  -R_2FZX
F=ZA=+—8 &5 VEMBEEME
ERBTAENBERT - BMIRERE D RGN
1% #5502 52 (B Bk P 15 56 18 0 AL 2> T2 3 N
491,247,000 7L ( —Z — R4 : 2,186,000
BIT) &1,2140008 L ( Z T A F ¢
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EEK
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S ERR PSR MR 4997,636,00078 7T
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001 % 15 5F ZR E BRR FTS Ri 1805 R I8 A0 4Y
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7. FAIR VALUE MEASUREMENTS (Continued) 7. RAVEEm
Information about Level 3 fair value BRE=RAFEFENER (@)
measurements (Continued)
The movements during the years ended 31 March 2026 and 2025 ZEE=ZRNATEFEZERNBE_T
in the balances of these Level 3 fair value measurements are as —ARERZZE-_RAFZA=+—HLEFEZ
follows: FEmT -
Non-financial
assets Financial assets and liabilities
FIBEE HBEEREE
Derivative
financial
Investment instrument - Promissory Preferred
properties Put option notes shares
HK$'000 HK$'000 HK$'000 HK$'000
PTE
BB TA—
REMEE R H R BER
FHT FHT FAT FHT
At 1 April 2024 R-E-mEmMA—H 1,507,397 - - (379,015)
Additions NE 9,645 - (78,482) -
Disposal & (173) - - -
Fair value change (note) NEEES () 541,176 - (3,370) (20,514)
Exchange differences included in FAEMEEBATER
“exchange reserve” in OC| i NEY =5 (19,672) - - 4,072
At 31 March 2025 RZZE-_RAF=A=+—H 2,038,373 - (81,852) (395,457)
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

FAIR VALUE MEASUREMENTS (Continued) 7. AV EFE@R
Information about Level 3 fair value EBRE=RAFEFENER (#)
measurements (Continued)
The movements during the years ended 31 March 2026 and 2025 ZEEZMATEABEZEARBE_Z
in the balances of these Level 3 fair value measurements are as ZARERZE_AF=A=+—HULFEZ
follows: (Continued) FEMT : (££)
Non-financial
assets Financial assets and liabilities
FMBEE BEEEREE
Derivative
financial
Investment instrument - Promissory Preferred
properties Put option notes shares
HK$'000 HK$'000 HK$'000 HK$'000
T4
BMEIA-
REYH Ah R AREE BER
FExT FEx THEx FTExT
At 1 April 2025 R-ZZE-RFMA—H 2,038,373 - (81,852) (395,457)
Additions NE 24,475 - - -
Repayment during the year FREEHEA - - 15,897 -
Fair value change (note) NEEEE(KE) (61,875) = (7,631) 20,900
Exchange differences included in SAAEMEEBAIERL
“exchange reserve” in OCI EEINELERE 119,767 - - (22,798)
At 31 March 2026 RZZE=ZR F=A=+—H 2,120,740 - (73,586) (397,355)
Note:  Fair value changes of investment properties, derivative financial M : RRESRMISESRELIBEERAR
instrument (i.e. the put option of the Company), promissory notes B - STEMBIABIARRRREH
and preferred shares recognised in profit or loss attributable to HE) s AR EE R ELERO AT EZFEN
balances held at the end of the reporting period are as follows: ™
2026 2025
HK$'000 HK$'000
—EDRE —E-REF
FBT FHIT
Unrealised (loss)/gain on investment properties &4 Y% M) AR 30 (E518) e (61,875) 541,176
Unrealised loss on promissory notes A RERREIREE (7,631) (3,370)
Unrealised gain/(loss) on preferred shares BRI ARZEIRUES/ (E518) 20,900 (20,514)
(48,606) 517,292
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE
8. REVENUE 8. W=

AEERNEZEBENHE -

The principal activities of the Group are set out in Note 1.

Disaggregation of revenue from contracts with customers by major BREEERNRBEI D 2 REBEPEHZ

products or service lines is as follows: Was BT
2026 2025
HK$°000 HK$'000
—E-X —E-RF
FTERT FAT
Revenue from contracts with customers ERMEREEAE ISR
within the scope of HKFRS 15 recognised  ZIERREEFSHZ
at a point in time Wi (REEREEER)
Disaggregated by major products or service REEEMKRBEED
lines:
— Agency income for trading of oil and liquefied — & &5 MR EE(L T Ay
chemical products REBWA 2,563 -
— Trading of electronic products —BEESfEM 1,155 988
— Affiliated services in relation to technology —BEEIT A AR BB
platform AR 7,380 -
11,098 988
Revenue from contracts with customers BBBREERIE155
within the scope of HKFRS 15 HERNRBEEFENZ
recognised over time Wi (REERBRRER)
Disaggregated by major products or service R EE MRS
lines: Ella
— Technology platform-based income —FEirFEaRA 236,637 -
Revenue from other sources HAh Rz W=
Rental income from oil and liquefied chemical A& K& EE(L T i 5E8
terminal HelA 151,556 150,691
399,291 151,679
Geographical markets & 5
The PRC i 399,291 151,679
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

REVENUE (cContinued)

Performance obligation information of revenue
from contracts with customers

Trading of electronic products

Performance obligations of trading of electronic products are
satisfied at a point in time once control of electronic products has
been transferred to customers, being when the electronic products
have been delivered to customers’ specific location. Following the
delivery, the customer has full discretion over the use of electronic
products. The normal credit term is up to 90 days.

Agency income for trading of oil and liquefied chemical
products

Agency income for trading of oil and liquefied chemical products
is recognised when the Group satisfies its promise to arrange
for the oil and liquefied chemical products to be provided by
the suppliers to the customers and in the amount of any fee or
commission to which the Group is entitled for arranging the oil and
liquefied chemical products to be provided to the end customers.
Performance obligations are satisfied at a point in time once control
of goods has been transferred to customers. The normal credit term
is up to 90 days.

Technology platform-based income

The Group engages primarily in operating a platform, which is self-
developed by the Opco, for facilitating borrowers and institutional
funding partners. For the loans originated by institutional funding
partners for which the Group determines that it is not the legal
lender in the loan origination and repayment process, the Group
does not record loans to customers and payables arising from such
customers.

8.
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8.

REVENUE (continued)

Performance obligation information of revenue
from contracts with customers (Continued)

Technology platform-based income (Continued)

Certain specific commercial entities either referred borrowers to
the Group or borrowers directly approached the Group to request
personal loans. After conducting credit assessments on potential
borrowers, the Group shares the credit assessment results with
institutional funding partners. These institutional funding partners
review the credit assessment results and grant personal loans to
appropriate borrowers independently. The institutional funding
partners negotiate and enter loan agreements with borrowers
directly. Generally, the Group also renders other services to
institutional funding partners, including referral of borrowers,
repayment reminders, collection services and technical services.
In certain scenarios, the Group provides financial guarantee to
borrowers which the Group performed credit assessment on them,
when personal loans are granted by institutional funding partners.

In return, the Group is entitled to a service fee from institutional
funding partners or from these specific commercial entities. The
service fee is primarily calculated by applying a predetermined
daily rate to the total daily outstanding loan balances or a monthly
rate to the total monthly loans granted to the borrowers by the
institutional funding partners. The Group aims to provide a list of
qualified borrowers to institutional funding partners of which the
respective loan periods for those qualified borrowers is typically for
1 year.

The Group does not have an observable standalone selling price
for each individual service since it does not provide these services
separately to similar customers under similar circumstances. There
is also no readily available direct observable standalone selling
price for similar services in the market. The Group also considers
the aforementioned services as a bundle of services and is not
separable. Furthermore, the Group considers that these borrowers
are with good credit history, and the associated fair value on the
financial guarantee is insignificant. Therefore, no apportionment
of services fee is made from technology platform-based services
for each of the abovementioned services (including the financial
guarantee) provided by the Group.

The service fee of technology platform-based services is recognised
as revenue over time upon execution of loan agreements between
borrowers and institutional funding partners.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M E|RMEE

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

REVENUE (cContinued)

Performance obligation information of revenue
from contracts with customers (Continued)

Affiliated services in relation to technology platform

Certain services (including but not limited to general customer
services, technology consulting services, debt collection services,
etc) which are affiliated to the business in relation to the Group's
technology platform business, of which the respective revenue is
recognised at a point in time when the services are rendered.

Transaction price allocated to unsatisfied
contracts

For the agency income for trading of oil and liquefied chemical
products, and trading of electronic products, contracts with
customers with unsatisfied performance obligations on the
abovementioned revenue, have original expected duration of one
year or less.

For the service fee from rendering technology platform-based
income, it is primarily calculated by applying a pre-determined
daily rate to the total daily outstanding loan balances or a monthly
rate to the total monthly loans granted to the borrowers by the
institutional funding partners. The Directors considered that the
Group has a right to technology platform-based income from
customers in an amount that corresponds directly with the value to
customers of the Group'’s performance completed to date.

As permitted under HKFRS 15, the transaction price allocated to
these unsatisfied contracts is not disclosed.

8.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

9. INTEREST REVENUE AND OTHER INCOME
AND OTHER GAINS/(LOSSES), NET

(a)

Interest revenue

) B Wz K E AU A R H AU

#/(B1R) 8
(@) FBUuz

2026 2025

HK$°000 HK$'000

—EDARE ZETRF

FHBT FAT

Bank interest income RITHF BULA 4,695 6,907
Loan interest income (note) E R B A (FF5E) = 637
4,695 7,544

Note:  During the year ended 31 March 2025, the Group advanced
a loan of approximately HK$53,985,000 to an independent
third party for a period of six months. The borrower repaid
the loan principal of approximately HK$53,985,000 and
paid an interest of approximately HK$637,000 to the Group

before 31 March 2025.

Energy International Investments Holdings Limited / Annual Report 2025/26

REE-_T-_AFE=ZA=+—HILFE  X£H
A — BB = 7 #FR%)53,985,000 7T HAFR
ANER BERARR-E-_AF=A=1+—8H
AIMASEBEEE KA S %53,985,0008 T 2

] 2 49637,000% 7T °



(b)

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

9. INTEREST REVENUE AND OTHER INCOME 9. FEWzmRHEMBARHEMU
AND OTHER GAINS/(LOSSES), NET (continued) =/ (FR)FHEm)
Other income and other gains/(losses), (b) HWARHEMWKE (&
net B)FHE
2026 2025
HK$°000 HK$'000
—E-RE —T-hE
FHET FHTT
Net (impairment loss)/reversal of THFIBERIEEEEE
impairment loss under ECL model on: &= T2 CRiEEE),
BB R R BFRE
— trade and lease receivables — B ZREBER R EREE
1B (6,481) (2,518)
— deposits paid and other receivables — B fHre KEAM EWEIE (187,859) (174)
— financial guarantee liabilities — IS ERAE 82,317 -
(112,023) (2,692)
Exchange loss, net PE W s 18 28 - )
Loss on disposal of property, plantand ~ H&E¥E - BE KEE 2 B8
equipment (588) (149)
Fair value loss on financial assets at BRAFEFABGRMBEE
FVTPL, net RNHEBIEFE (630) (4,427)
Fair value gain/(loss) on preferred shares B%i% 2 AFEW =, (E1E) 20,900 (20,514)
Fair value loss on promissory notes HHER 2N T EEE
(Note 37) (M5E37) (7.631) (3,370)
Gain on lease modification HEBsz = 16 -
Net gain on derecognition of interests & {EURBE B A 7] M 42 | EFE 7R
in associates upon deemed acquisition BN BIREZSH)FULES
of subsidiaries (Note 47(e)) (Mf3E47(e)) 45,787 -
Rental income from sub-letting of leased S EEE 2 S WA
assets = 44
Other losses HAbgia (729) -
Sundry income IR 357 100
(54,541) (31,009)
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e M B|RME

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

10.

SEGMENT INFORMATION

The Group manages its businesses by divisions, which are organised
by a mixture of both business lines (products and services) and
geographical delineation. In a manner consistent with the way in
which information is reported internally to the Group’s most senior
executive management, being the Directors, for the purposes
of resource allocation, monitoring and assessment of segment
performance, the Group has presented the following reportable
segments. No operating segments have been aggregated to form
the following reportable segments.

- the Oil and Liquefied Chemical Terminal segment represents
the business of the leasing of the Port and Storage Facilities
located in Shandong Province, the PRC and owned by
Shundong Port, and the provision of agency services for
trading of oil and liquefied chemical products.

- the Trading of Electronic Products segment represents the
business of trading of electronic products in the PRC.

- The Technology Platform-Based Services segment represents
the business of the provision of technology platform-based
services to institutional funding partners and asset-side
of customer credit and the provision of affiliated services
in relation to technology platform in the PRC. The Group
commenced this business during the year ended 31 March
2026 upon the completion of deemed acquisition of certain
subsidiaries (Note 47(e)).

The accounting policies of the reportable and operating segments
are the same as those described in the summary of material
accounting policies.

For the purposes of assessing segment performance and allocating
resources between segments, the Directors monitor the results,
assets and liabilities attributable to each reportable segment on the
following bases:
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M E|RMEE

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

SEGMENT INFORMATION (Continued)

Reportable segment assets include all assets with the exception of
certain property, plant and equipment, certain right-of-use assets,
intangible assets, interests in associates, goodwill, financial assets
at FVTPL, derivative financial instrument and other corporate assets.
Reportable segment liabilities include all liabilities with the exception
of promissory notes, certain tax payables, certain lease liabilities,
certain deferred tax liabilities and other corporate liabilities.

Revenue and expenses are allocated to the reportable segments
with reference to revenue generated by those segments and the
expenses incurred by those segments or which otherwise arise from
the depreciation or amortisation of assets attributable to those
segments.

The measure used for reporting segment profit is earnings before
income taxes. For the purpose of assessment by the Directors,
the finance costs of bank borrowings, other borrowing and lease
liabilities were not included in segment results while certain of
the corresponding liabilities have been included in the segment
liabilities.

Customers from Oil and Liquefied Chemical Terminal segment,
Trading of Electronic Products segment and Technology Platform-
Based Services segment are all located in the PRC (place of
domicile). Geographical location of customers is based on the
location at which the goods are delivered/services are rendered and
the contracts are negotiated and entered into with the customers.
No geographical location of non-current assets is presented as
substantial non-current assets are physically based in the PRC.

10.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M B|RME

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

10. SEGMENT INFORMATION (Continued) 10. ZEER @
Information regarding the Group’s reportable segments as provided HEZ /\iﬁ_ = _ﬁﬁ A=+—AH
to the Directors for the purposes of resource allocation, monitoring JJ:EEMQ/J?\JJ AR B
and assessment of segment performance for the years ended 31 E’\Jﬂﬁ?%ﬁ?%%ﬂ’\]ﬁ%@ﬁ%lﬁi“*émﬁ
March 2026 and 2025 is set out below: KEFT
Information about reportable segment results: BRAmEEEENER
0il and
Liquefied Trading of Technology
Chemical Electronic Platform-
Terminal Products  Based Services Total
HK$'000 HK$'000 HK$'000 HK$'000
AR
HRIEIR -
BE ETER RATE AR Fhy
ThRL TEL Thx TERL
For the year ended 31 March 2026 HECE-REZA=1+-ALEE
Revenue from external customers RENMIER NS 154,119 1,155 244,017 399,291
Reportable segment results f&fﬁ/wﬁﬁﬁ 76,379 (1,108) 41,296 116,567
Amounts included in the measure of segment A SEZEHFEZ 25
results:
Interest revenue s 4,352 1 342 4,695
Depreciation of property, plant and equipment 1% - BERRENE (2,673) - (135) (2,808)
Depreciation of right-of-use assets RAEAENE (282) = = (282)
Fair value loss on investment properties REAMENATEER (61,875) = = (61.875)
Fair value gain on preferred shares BERATERS 20,900 - - 20,900
Net (impairment loss)freversal of impairment loss X TE#iE EEERRHEYZ
under ECL model on: REER)/REFERRTE
~ trade and lease receivables -BORNES R ENEETR (8,680) 7 2,192 (6,481)
~ deposits paid and other receivables - S REMERE (299) (3) (187,567) (187,869)
~ financial quarantee liabilities -BBERER - = 82,317 82,317
Amounts not included in the measure of VER SR ETEHTHNEE
segment results but reqularly reported to HE228
Directors:
Interest expense on: THIEBHMEHRR -
~ bank and other borrowings ~RAREMER (16,787 (176), = (16,963)
~ lease liabilities -HE8kE (29) = = (29)
(16,816) (176) - (16,992)
Income tax expenses FERAEY (12.713) - (28,960) (41,673)
At 31 March 2026 R=BZX¥ZA=1-H
Segment assets NEEE 2,638,475 1,257 778,264 3,417,9%
Additions to non-current assets during the year ~ FRIEZHEERE 27431 = 906 28,343
Segment liabilities NEBE (1,169,309) (3,155) (826,583) (1,999,047)
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

10. SEGMENT INFORMATION (Continued) 10. DEER @
Oiland
Liquefied Trading of Technology
Chemical Electronic Platform-
Terminal Products Based Services Total
HK$'000 HK$'000 HK$'000 HK$'000
R
RELIM EE
15 BTERD R 0 s
TR TATL ThT TR
For the year ended 31 March 2025 BE-S-RF=A=1-HLEE
Revenue from external customers RENPEE 2 Wiz 150,691 988 - 151,679
Reportable segment results HENEEE 644,456 (537) - 643,919
Amounts included in the measure of seqment M FHELEHEZ 25 -
results:
Interest revenue M8l 7,542 - - 7,542
Depreciation of property, plant and equipment ~ #1% + BB R ETE (1,487) - - (1,487)
Depreciation of right-of-use assets FHREAENE (168) - - (168)
Fair value gain on investment properties REMENATERE 541,176 - - 541,176
Fair value loss on preferred shares BERATERE (20,514) - - (20,514)
Net impairment loss under ECL model on: RS EEBREAN B AEEE
e
—trade and lease receivables -BSRNERT BN EFE 2,511) (7) - (2,518)
— deposits paid and other receivables -BiRe REMERFE (181) - - (181)
Amounts not included in the measure of TERASEREH EREHNEE
segment results but reqularly reported to HeremE:
Directors:
Interest expense on: THIEEMFISHY :
~bank and other borrowings ~BIREER (4,295) (33) - (4,328)
~ lease liabilities -HE8fR (24) - - (24)
(4,319) (33) - (4,352)
Income tax expenses FERAY (158,913) - - (158,913)
At 31 March 2025 RZE-RF=A=1-A
Segment assets NEAE 2,493,008 3,494 - 2,496,502
Additions to non-current assets during the year ~ FRIEREIEERE 44,988 - - 44,988
Segment liabilities HEERE (825,383) (3,022) - (828,405)
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

10.

SEGMENT INFORMATION (Continued) 10.

Reconciliations of reportable segment revenue, results, assets,

liabilities and other items are as follows:

Revenue

There was no inter-segment sale and transfer during the years

ended 31 March 2026 and 2025.

No reconciliation of reportable and operating segment revenue
is provided as the total revenue for reportable and operating
segments is same as the Group’s consolidated revenue.

EAﬁi
EJ* $ 25

IR A S S

TRNERZERF=ZRA=+—
SR E RES o

REBZAM

@A - AR RHERE REEDRREZ

R o

Results ¥E
2026 2025
HK$°000 HK$'000
ZEDAE —“E-RF
FET FET
Reportable segment results WEDEEE 116,567 643,919
Finance costs EURIDWIN (17,078) (4,490)
Unallocated reversal of impairment loss under 2 41% 4 [ H i fE g Zog
ECL model on deposits paid and other RHEEEEREATZ
receivables RO BRI EEEREE 10 7
Other unallocated corporate income/(expenses): Efth R D EREEUWA
(FZ)
— Interest revenue — M B E = 2
— Administrative expenses — TR (23,401) (18,202)
Amortisation of intangible assets B EESE (20,459) -
Gain on disposal of subsidiaries BT A Az W s - 95
Net gain on derecognition of interests in RAEUS B IS & R 4% L EFERR
associates upon deemed acquisition of B A Rl e 0 R
subsidiaries 45,787 -
Fair value loss on financial assets at FVTPL, net {2 AF(EFF ABzE 2 8175
BENTEEETE (630) (4,427)
Fair value loss on promissory notes RN T EEE (7,631) (3,370)
Share of results of associates Pak il NI 11,870 12,713
Other corporate income less other corporate HAb W AR E A2
expenses st 50 47
Consolidated profit before income tax for the SRS AARA % H
year 105,085 626,294
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

w

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R R R R R

SEGMENT INFORMATION (continued) 10. D EER @)
Assets EE
2026 2025
HK$'000 HK$'000
—E=N —E-RF
FET FET
Reportable segment assets WEPBEE 3,417,996 2,496,502
Intangible assets mLEE 103,275
Interests in associates REEE R AR ERS - 224,591
Goodwill [BES 275,247 -
Derivative financial instrument PTEFBTA - -
Financial assets at FVTPL BAFEFTABENTBEE 5,573 6,203
Other unallocated corporate assets: HEfRDBEBFEE -
— Property, plant and equipment — % - B REE 2,584 780
— Right-of-use assets —(EREEE - 1,089
— Prepayments, deposits paid and —FEREIE - BfERe R
other receivables HAb el GRIA 1,726 2,221
— Cash and cash equivalents —-ReMREEEER 3,664 1,566
7,974 5,656
Consolidated total assets REREE 3,810,065 2,732,952
Liabilities =L
2026 2025
HK$'000 HK$'000
TEDRE —E-hEF
FET FET
Reportable segment liabilities mENEEE 1,999,047 828,405
Promissory notes G E 73,586 81,852
Other unallocated corporate liabilities: EfRpBIEARE -
— Other payables —H A EREIA 7,789 10,185
— Amount due to a shareholder — B — BB R 31,750 5,700
— Amount due to a Director — & — %é%m 1,600 2,100
— Lease liabilities —HEBE = 1,140
— Deferred tax liabilities —EERIBAE 25,819 -
— Tax payables —FEfTTRIA - 3,618
66,958 22,743
Consolidated total liabilities reBaE 2,139,591 933,000
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

10.

SEGMENT INFORMATION (Continued) 10. ZEER@
Other items HihEH
2026 2025
HK$°000 HK$'000
—E-X —E-REF
FET FHT
Interest revenue B W g
Reportable segment total REDIBREE 4,695 7,542
Other corporate interest revenue Hib R SR - 2
Consolidated total e 4,695 7,544
Depreciation of property, plant and ME - BERREBINE
equipment
Reportable segment total WEDIBLaEE (2,808) (1,487)
Other corporate depreciation of property, plant  E {2 - BE MR IE
and equipment e (572) (285)
Consolidated total AR (3,380) (1,772)
Depreciation of right-of-use assets EHEESERE
Reportable segment total WED B (282) (168)
Other corporate depreciation of right-of-use HihbEFRAEEETE
assets (801) (2,614)
Consolidated total IREHEE (1,083) (2,782)
(Impairment loss)/reversal of impairment 2fRe Rt EWRRIE
loss under ECL model on deposits paid REABEEBEREEXTZ
and other receivables, net CRERsRE) RESE
BEFE
Reportable segment total WEDIREE (187,869) (181)
Other corporate reversal of impairment loss Hiv bR EREERD 10 7
Consolidated total iR (187,859) (174)
Addition of non-current assets WREIFRBEE
Reportable segment total WEN B 28,343 44,988
Other corporate addition of non-current assets ~ Ef{PEREBEIERBE E 389,556 216,535
Consolidated total REHERE 417,899 261,523
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

SEGMENT INFORMATION (Continued) 10. 2 EER@
Revenue from major customers: RAXERP 2 W
2026 2025
HK$'000 HK$'000
—ECR —E-RE
FET FAT
Derived From Qil and Liquefied HOIRP I n SR B b Tim
Chemical Terminal segment: SEE D 4E -
— Customer A —BFA 116,257 114,111
— Customer B —ZFB N/A* 31,421
TER*
116,257 145,532
* The corresponding revenue did not contribute over 10% or more of * HERSTREREEHE T - <F

the Group's revenue during the year ended 31 March 2026.

= RA=1+—HIFEREM10%3AE -

FINANCE COSTS 1. BBRE
2026 2025
HK$'000 HK$'000
TEDRE —E-hEF
FET FET
Interest on bank and other borrowings (note) #8717 & E & 7R B (B %) 16,963 4,328
Interest on promissory notes (Note 37) G IR R B (M5E37 75 -
Interest on lease liabilities HEAENE 40 162
17,078 4,490

Note:  For the year ended 31 March 2026, interest on other borrowing of
approximately HK$176,000 (2025: HK$33,000) was payable to a non-
controlling shareholder of an indirect non-wholly owned subsidiary

of the Company (Note 32).

Mizt: BE_Z-_RFZA=+—HILFE"
RAREMALNR —HREFZ2EER
P B % ) B S 45 RS 3R S A LA 5 KR
B£49176,0008 (= FE =R :33,000/%8

7)) (F3E32) °
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

12.

INCOME TAX EXPENSES

12. PSRRI

2026 2025
HK$'000 HK$'000
TEDXRE —E-hF
FTET FHET
Current tax g HPiE
— PRC Enterprise Income Tax (“EIT") — B EETEH
(Te%PREH) 36,091 1,047
Deferred tax — PRC RAERIE —
— Current year (Note 38) —FE (ffFE38) 468 157,866
Income tax expenses FSTRX 36,559 158,913

No provision for Hong Kong Profits Tax is recognised since the
Group has no assessable profit in Hong Kong for the years ended
31 March 2026 and 2025.

Pursuant to rules and regulations of the Cayman Islands, BVI and
Independent State of Samoa (“Samoa”), the Group is not subject to
any income tax in the Cayman Islands, BVI and Samoa.

Under the EIT Law of the PRC (the “ PRC EIT Law"”) and
Implementation Regulations for the PRC EIT Law, the income tax
rate of the PRC subsidiaries of the Group is 25% for the years
ended 31 March 2026 and 2025.

Pursuant to the PRC EIT Law and other related regulations in the
PRC, non-PRC resident enterprises are levied withholding tax at
10%, 6% and various tax rates (unless reduced by tax treaties/
arrangements) respectively on interest receivable from the PRC
enterprises for income earned since 1 January 2008. The Group has
adopted withholding tax rate of 10%, 6% and various tax rates
on corporate income tax, value-added tax (“VAT") and other taxes
for the PRC withholding tax purpose respectively during the years
ended 31 March 2026 and 2025.
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12.

INCOME TAX EXPENSES (Continued)

e M E|RMEE

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

The reconciliation between the income tax expenses and profit

before income tax is as follows:

12.

FriEBis @)

PRSHR S R TS TR AR M 2 BIRRAN T

2026 2025
HK$'000 HK$'000
TEDREF —E-RF
FExT FHT
Profit before income tax: BRET1SEL AR ) 105,085 626,294
Tax at the applicable rates to profit in the tax BTG R EERERR
jurisdictions concerned w2 R E 2 BiIA 28,237 158,972
Tax effect of share of results of associates paka: Tl -NCIE 3 ol
I E (2,968) (3,178)
Tax effect of non-taxable income RPN 2 B2 (18,459) (338)
Tax effect of non-deductible expenses AT RS 2 RS2 24,670 4,197
Tax effect of deductible temporary differences KRR R T A5 =50
not recognised HigwE (791) (5)
Tax effect of unrecognised tax losses RERDIEE B MBE 5,899 2,908
Tax effect of utilisation of tax loss brought B ADAEDIBEEN
forward D (29) (3,643)
Income tax expenses PrSHR 36,559 158,913
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

13.

PROFIT FOR THE YEAR

The Group's profit for the year is stated after charging/(crediting)

FREF

AEEFENRFEMGE GIA A TERER

the following: HIR
2026 2025
HK$°000 HK$'000
ZEDRE —E-RF
FET FHET
Auditor’s remuneration e GliE=ai)
— audit services —ZH R 1,300 1,300
— non-audit services (note) — B R (H7E) = 50
Carrying amount of inventories sold EEFEZEREE 1,078 960
Depreciation of property, plant and equipment  #1% « = K& EFTE 3,380 1,772
Depreciation of right-of-use assets TREEENE 1,083 2,782
Amortisation of intangible assets B 20,459 -
Gross rental income from investment properties & ¥ & U AFEEE (151,556) (150,691)
Direct operating expenses arising from EEHSBAZIRENE
investment properties that generated rental EEMERLERY
income 14,317 11,935
Loss on disposal of property, plant and HEDE  BEREREERE
equipment 588 149
Staff costs (including Directors’ remuneration) 8 TR (B EE E )
— Salaries, bonuses and allowances —¥4% - fEA AL 37,885 16,853
— Retirement benefit scheme contributions —IREMET SR 1,554 872
39,439 17,725
Note:  During the year ended 31 March 2026, auditor’'s remuneration iz : BEZZT-_R"F=ZA=+—BLFE -

on non-audit services of HK$1,120,000 were capitalised, in which
HK$720,000 was directly attributable to the acquisition of additional
29.83% of the equity interest held by ordinary shareholders of
Shundong Port that confers voting right and ordinary dividend right
(the “Common Equity Interest”) in Shundong Port (Note 47(f)),
and the remaining HK$400,000 was directly attributable to the
consolidation of subsidiaries (Note 47(e)).

During the year ended 31 March 2025, auditor’s remuneration on
non-audit services of approximately HK$5,020,000 were capitalised,
which were directly attributable to the acquisition of associates (Note
22).
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e M E|RMEE

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

PROFIT FOR THE YEAR (Continued)

The Group had no forfeited contributions under the Mandatory
Provident Fund Scheme (the “MPF Scheme”) and its retirement
benefits schemes in the PRC which may be used to reduce the
existing level of contributions during the year ended 31 March 2026
(2025: Nil). There were also no forfeited contributions available to
reduce future contributions at the end of the reporting period (2025:
Nil).

The Group operates a MPF Scheme for all qualifying employees in
Hong Kong. The assets of the schemes are held separately from
those of the Group, in funds under the control of trustees. The
retirement benefits scheme contributions charged to profit or loss
represent contributions paid or payable by the Group to the scheme
at 5% of each of the employees’ monthly relevant income capped
at HK$30,000 per month.

The employees employed in the PRC are members of the state-
managed retirement benefit schemes operated by the PRC
government. The subsidiaries established in the PRC are required
to contribute a certain percentage of their basic payroll to the
retirement benefit schemes to fund the benefits.

The only obligation of the Group with respect to the retirement
benefit schemes is to make the required contributions under the
schemes.

At 31 March 2026 and 2025, the Group had no significant obligation
apart from the contribution as stated above.

13.

F RN )

HE-Z-_E=-A=1+—HILEE &&
BRI ABESTa([RESFE]) RE
FAHR B A SRR AR A 5T 8178 T I 48 A] A AR
LEBAERIOKFEZESRHER(ZE=R
F &) c RIEER - MEAANRDER
R BRI (ZE_RF « ) -

NEBRMBBERGERIEER I EESE
gl ZER BV EERASEE s EESFE
B WARFTAEECEHESRE - WE=T
bR RIREAN GBI TR S EIRSEE S
ABBRAZ5%mE A sk &Rt 2l s
2R - § A LR A30,00087T °

AEERTEER 2 ES STEBMEFZ
BREERNENGE 2K E - RPBIRKL
ZHBARAZBREEAHENR—BOL
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i

N
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

14. DIVIDENDS 14. BE
No dividend was paid or proposed for ordinary shareholders of the HEZZS - "FR-E-_RF=HA=1+—H
Company during the years ended 31 March 2026 and 2025, nor has WEFE - WERAR R TR R E
any dividend been proposed since the end of the reporting period. FRE - BEMEARETNEEZFEEMRS
15. EARNINGS PER SHARE 15. BRER
(a) Basic earnings per share () BREXEF
The calculation of basic earnings per share is based on the FRRERZF THIRIE T 5 AR R
following profit attributable to owners of the Company and BABAE &R R EEITEINE @A
weighted average number of ordinary shares outstanding. O HE -
2026 2025
HK$'000 HK$'000
ZBDAHF —T-hF
Earnings EF| THET FHET
Profit for the year attributable to RATHEB NEAEF A )
owners of the Company 61,880 256,330
‘000 ‘000
Number of shares BRHEE T TR
Weighted average number of ordinary ~ FAMFTESBREREFZ
shares for the purpose of basic TR INETS
earnings per share 1,080,563 1,080,563

(b) Diluted earnings per share

Diluted earnings per share for the years ended 31 March
2026 and 2025 were the same as the basic earnings per
share, as the Company has no potential dilutive ordinary
shares.
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16.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

DIRECTORS' EMOLUMENTS

Directors’ remuneration disclosed pursuant to section 383(1) of the
Hong Kong Companies Ordinance and Part 2 of the Companies
(Disclosure of Information about Benefits of Directors) Regulation

are as follow:

For the year ended 31 March 2026

T

BE_E-_AF=A=1t—-HLHFE

e M E|RMEE

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

16. EEXE<E

RIEB B R THEPIFE383(1) kR AE (R
ERRMFERD RO HBENESIES

Salaries,  Contributions
allowances  to retirement
and benefits benefit
Directors' fees in kind schemes Total
HK$'000 HK$'000 HK$'000 HK$'000
Fd 28 BB
Note ok RENER AR @t
st TEx T TET FET
Executive Directors HTEE
Mr. Cao Sheng (Co-chairman) EREEBELE) - 720 18 738
Mr. Sun Li (“Mr. Sun") (Co-chairman) BREE(BEENBELE) () = 656 13 669
Mr. Liu Yong (Chief executive officer) BR A (TTHEH) - 1,800 45 1,845
Mr. Chan Wai Cheung Admiral REBLE - 715 18 733
Mr. Luo Yingnan BRBEHE - 360 - 360
Ms. Wang Yiren FoARE - 360 18 378
Independent non-executive Directors BUKHTES
Mr. Tang Qingbin BEERLE 144 - - 144
Mr. Fung Nam Shan L 168 = = 168
Mr. Sung Ka Woon REELE 240 - - 240
552 4,611 112 5,275
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

16. DIRECTORS’ EMOLUMENTS (Continued)

16. EEME @)

For the year ended 31 March 2025 BE-_Z-_RAF=A=+—ALHFE
Salaries,  Contributions
allowances  to retirement
and benefits benefit
Directors’ fees in kind schemes Total
HK$'000 HK$'000 HK$'000 HK$'000
Err =] RREH
Notes EShe REWER AT st
iz FEL TET FEL AT
Executive Directors YTES
Mr. Cao Sheng (Chairman) BREE(LE) - 630 18 648
Mr. Liu Yong (Chief executive officer) BB R (TTERAER) - 1,746 45 1,791
Mr. Chan Wai Cheung Admiral BRERLE - 708 18 726
Mr. Luo Yingnan BEERE - 330 - 330
Ms. Wang Yiren FoATE (il - 102 5 107
Mr. Lan Yonggiang EKEEE (i) - 109 6 115
Mr. Shi Jun RERE () - 258 - 258
Independent non-executive Directors BUFHTES
Mr. Tang Qingbin BEBLE 138 - - 138
Mr. Fung Nam Shan BRIl 162 - - 162
Mr. Sung Ka Woon RElELE (v) 166 - - 166
Mr. Wang Jinghua THEELE (vi) 32 - - 32
Total et 498 3,883 92 4473
Notes: PHET

Appointed as the executive Director and co-chairman with effect
from 9 July 2025.

Appointed as the executive Director with effect from 20 December
2024.

Retired as the executive Director with effect from 13 September
2024.

Resigned as the executive Director with effect from 20 January
2025.

Appointed as the independent non-executive Director with effect
from 23 July 2024.

Retired as the independent non-executive Director with effect from
13 September 2024.

During the year ended 31 March 2026, there was arrangement
under which one Director (2025: one Director) waived or agreed to
waive emoluments with total amount of approximately HK$780,000
(2025: HK$735,000).
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

DIRECTORS’ EMOLUMENTS (continued) 16.

During the year ended 31 March 2026, no emoluments were paid
by the Group to the Directors as an inducement to join or upon
joining the Group, or as compensation for loss of office (2025: Nil).

INDIVIDUALS WITH HIGHEST EMOLUMENTS 17.

Of the five individuals with the highest emoluments, three Directors
(2025: three Directors) whose emoluments are disclosed in Note
16. The aggregate of the emoluments in respect of the other two
individuals (2025: two individuals) were as follows:

EEME @

HE-Z-_E=-A=1+—HILEE &&
B M E B TS e A A IA
REBBENREREARBREE(ZET R
FfE)o

REHMAL

hFEZEaFMALH  —2EH(ZF=HA
F:ZREF)NFTA 164K - B
MAAT(ZE-_FF - MEAT) 2B 28
B

2026 2025

HK$°000 HK$'000

TEDXRE —E-RF

FET FAET

Salaries, bonuses and allowances e - {EALNORBL 2,778 2,000
Contributions to retirement benefit schemes RIREFFTEIHR 29 37
2,807 2,037

The emoluments of two individuals (2025: two individuals) with the
highest emoluments are within the following bands:

ME(CE-RF  MB)&SFMALZ
BN TFIATEE

2026 2025

Number of Number of

employees employees

—EDAE —E-RF

EEAH EE A

Below HK$1,000,000 S8 1,000,000/8 7T = 1
HK$1,000,001 to HK$ 1,500,000 1,000,0018 72 1,500,000

BT 2 1

2 2

During the year ended 31 March 2026, no emoluments were paid
by the Group to the five highest paid individuals as an inducement
to join or upon joining the Group, or as compensation for loss of
office (2025: Nil).

REBZE_Z-_"F=ZA=+—HILFE
R B B = # A L SAER
e - (ERIMASINARSEBIR ) RE)
ERBRME( S -hF - &) -

HREREREZERERLAR / —T-F /-~ FFR

w

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

173



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE R R MR

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

18. PROPERTY, PLANT AND EQUIPMENT 18. Y% - MENRE

Leasehold
improvement,
furniture, office
equipment and

Building motor vehicles Total
HK$'000 HK$'000 HK$'000
HEME
=g - &M
BF WARERA #aEt
FAET FAT FHET
At 1 April 2024, net of accumulated RZZ-WFEMA—A -
depreciation MBREBFTHINE - 5,623 5,623
Additions NE 25,913 2,250 28,163
Exchange differences PE =58 (192) (49) (241)
Depreciation e - (1,772) (1,772)
Disposal k= - (532) (532)
At 31 March 2025, net of N-E_-RE
accumulated depreciation =H=+—8"-
HIRRINE 25,721 5,520 31,241
At 31 March 2025 R-EBE_RF
=A=+—H
Cost PR 25,721 15,426 41,147
Accumulated depreciation EFtineE - (9,906) (9,906)
Carrying amount BREE 25,721 5,520 31,241
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

Leasehold
improvement,
furniture, office
equipment and

Building motor vehicles Total
HK$’000 HK$°000 HK$'000
HEWE
#1E - KW -
BF BOoRBRAE st
FET FExT FHET
At 1 April 2025, net of accumulated R=-Z-_FHFWA—A -
depreciation IR BT E 25,721 5,520 31,241
Additions A= - 6,245 6,245
Deemed acquisition of subsidiaries RAEWEEN B AR
(Note 47(e)) (BiI=E47(e)) - 560 560
Exchange differences MR ERR 1,508 310 1,818
Depreciation e (550) (2,830) (3,380)
Disposal HE - (1,367) (1,367)
At 31 March 2026, net of R-SB-XE
accumulated depreciation =Z=A=+—8"-
HMBREFITE 26,679 8,438 35,117
At 31 March 2026 RoEB-XE
=H=+—H
Cost B 27,247 17,268 44,515
Accumulated depreciation REtire (568) (8,830) (9,398)
Carrying amount BREE 26,679 8,438 35,117
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

19. RIGHT-OF-USE ASSETS

19. FHEEE

2026 2025
HK$/000 HK$'000
=t =2 —ZE-RF
FET FHET
Carrying amount REE
— Leasehold land —HE+H 7,081 6,960
— Leased properties —THEYE - 1,089
7,081 8,049
Depreciation charge nEEA
— Leasehold land —HE+H 282 168
— Leased properties —HEME 801 2,614
1,083 2,782
Total cash outflow for leases (note i) HERS M@ (3,079) (2,889)
Expenses relating to short-term leases B HIHE AR AX
(included in administrative expenses) GTATTHRX) 2,105 -
Addition to right-of-use assets RNEFREEE
— Leasehold land (note ii) — MBS+t (M TN - 7,180

Notes:

BEE

Amount includes payments of principal and interest portion of lease
liabilities and short-term leases. These amounts were presented in
operating or financing activities in the consolidated statement of
cash flows.

During the year ended 31 March 2025, the Group acquired a
commercial unit in the PRC as its office premise at a consideration
of approximately HK$33,093,000. The addition of right-of-use assets
of approximately HK$7,180,000 represented the leasehold land
portion of the abovementioned commercial unit.

During the year ended 31 March 2026, the Group did not acquire
any commercial unit in the PRC. At 31 March 2026, the remaining
lease term of the leasehold land is 24.3 years (2025: 25.3 years).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R R R R R

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

RIGHT-OF-USE ASSETS (Continued) 19. EHEEE®)

The Group leases various office premises. Lease agreements are REEHEZERAEZYME - HERZE R
typically made for fixed period of 1 year (2025: 2 years). Lease terms BEAB—F(ZZRHF : M) - HEK
are negotiated on an individual basis and contain a wide range of FIR(EREEEITER - HAESBE TR
different terms and conditions. The lease agreements do not impose R MR - T & et I AT AR (] 224
any covenants and the leased assets may not be used as security for BHEEEENMSAEUERENZHER -

borrowing purposes.

INVESTMENT PROPERTIES 20. REWF
2026 2025
HK$°000 HK$'000
ZEDREF —ERF
FE T FAT
FAIR VALUE A¥E
At beginning of year REF) 2,038,373 1,507,397
Additions (note) NE (HiaE) 24,475 9,645
Disposal HE - (173)
Fair value adjustment NEEFAE (61,875) 541,176
Exchange adjustments ME 5 119,767 (19,672)
At end of year RER 2,120,740 2,038,373
Note:  During the year ended 31 March 2026, the Group and the major Wizt BEZZR"F=-A=+—HILFE
tenant of the Port and Storage Facilities entered into an agreement AEFREAORBEEFRRNEZER,H
regarding the upgrade constructions of certain parts of the Port A RBEFREOE T80 1T &R
and Storage Facilities. Pursuant to the terms of this agreement, BEI M Wk o MIBZ RGN P A
the tenant was responsible for the upgrade constructions, the BHETARESR  ~EERBRER!
Group agreed to grant a rental concession to the tenant during the HREFREESESR  BE0RFERF
construction period, and the ownership of the upgraded portion R RIS 2 AR RN TR EES
of the Port and Storage Facilities would transfer to the Group upon EREE -
completion.
The Directors consider that the rental income foregone by the EFERA  FAEENENHWBAE
Group constitutes the consideration for the addition to the Port and PN R#EFEREIERIERNRE -
Storage Facilities. Upon completion of the upgrade constructions, FRERTKE  EREAERAL
the conceded rental income of approximately HK$19,376,000 was 19,376,000 TEREE T F=
recognised as rental income with the corresponding increase to R=+—BILFEBAF/EERA - I
investment properties (i.e. the Port and Storage Facilities) for the MR INIEE Y2 (BB O RiEFRME)
year ended 31 March 2026. HI(EME -
The investment properties held by the Group represents the oil and REERFEMREMERUNPEILEEH
liquefied chemical terminal located in Shandong Province, the PRC. o MR BB b TantHeE o
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

20. INVESTMENT PROPERTIES (Continued) 20. BREWFEm@)
The Group leases out investment properties under operating leases. REBERBCEHODHAELIZENE - V8
The leases typically run for an initial period of 7 years (2025: 0.58 to HE—MA7TF(ZZE-RF : 0.58ET7F) o
7 years). During the year ended 31 March 2025, the Group renewed RBEZZ-RAF=A=1T—HLEFE ' K
the lease on the investment properties by extending the lease period SEHBALCREMEEZE_ZE=ZF K&
for two years to 2030 and increasing the monthly rental income #i#4Eg AME e A B AR 9,600,000 7THE
progressively from RMB9,600,000 to RMB11,700,000. All leases are mEARE11,700,000t EE R EMENTE
on a fixed rental basis and do not include variable lease payments. B FIEROZEERSREE  TaREE
HERK -
The investment properties have been pledged to secure bank RZZE-RF=ZA=+—0 REMESE
borrowings (Note 31) as at 31 March 2026 (2025: Nil). A UEBERITER (M3 (ZE =R
Fm)o
The details of fair value measurement of investment properties are REMEZ AN EFEFIBERRWET -
set out in Note 7.
21. INTANGIBLE ASSETS 21. BREEE
Technical
knowhow
HK$'000
Es R
FAT
Cost BN
At 1 April 2024, 31 March 2025 and 1 April 2025 RZZEZNFMA—H - ZE-hF=H
—t+—HERZZ_AFMHA—H =
Deemed acquisition of subsidiaries (Note 47(e)) BRAEUEEM B R B (K 5E47(e)) 120,041
Exchange adjustments PE H 3,890
At 31 March 2026 R-ZE-R"F=A=+—H 123,931
Accumulated amortisation F5tEe
At 1 April 2024, 31 March 2025 and 1 April 2025 R_Z_MFEMA—B - ZT_-AF=A
=t+—HERZZT-_RFMHA—H =
Charge for the year FAZH 20,459
Exchange adjustments bE AR 197
At 31 March 2026 R-ZE-R"F=A=+—H 20,656
Carrying amount IRMEE
At 31 March 2026 R-ZE-R"F=A=+—H 103,275
At 31 March 2025 R-E-AF=A=+—H -
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

INTANGIBLE ASSETS (Continued) 21. BEEE@
Technical knowhow has finite useful life and are amortised on a RTME I FRAFHER - WIREGERE
straight-line basis over its estimated useful life of 2 years. EET Al E A F R F A5 o
The amortisation charge for the year ended 31 March 2026 is HE-Z-RE-A=T—HILFEZEHE
included in “administrative expenses” in the consolidated income BRDHAGZERER 2[TTBAXZ] -
statement.
Impairment assessment of CGU which the intangible assets belong BREEMBRSESENZBENHER
to is set out in Note 23. Mo5E23 ©
INTERESTS IN ASSOCIATES 22. REERTRER
2026 2025
HK$'000 HK$'000
=F|DN —E-RF
FExT FAT
Cost of investments in associates (note) RERE QR E R KA
(M5E) - 216,535
Share of post-acquisition profits and reserves DRSS T R R = 8,056
- 224,591
Note: Included in cost of investments is goodwill of approximately e : MZEBE-RF=A=1+—8  BERK

HK$252,680,000 as at 31 March 2025.

On 17 June 2024, the Group acquired a 28% look-through effective
economic interest in the Opco Group by acquiring 40% equity
interest of the Target Company (the “Fintech Acquisition”), for a
consideration of RMB200,000,000 satisfied as to RMB120,000,000
in cash and RMB80,000,000 by the issue of three tranches of
promissory notes which shall vest upon the satisfaction of the profit
guarantees during three profit measurement periods (collectively
the “Consideration”). Pursuant to the acquisition agreement (the
“Fintech Acquisition Agreement”), a put option and an early
redemption option on the promissory notes are granted to the
Company.

Upon the completion of the Fintech Acquisition, the Group
recognised an investment cost of associates of approximately
HK$216,535,000, representing (i) the cash consideration of
approximately HK$128,970,000; (ii) the fair value of promissory
notes of approximately HK$78,482,000; (iii) the fair value of put
option of the Company of Nil; and (iv) the capitalised costs of
approximately HK$9,083,000 which are directly attributable to the
Fintech Acquisition.

BIEREE49252,680,0005 7T °

RZZBZMNFRNA+ER - AEEERKE
BIZAR40%ME([SaBKkESE]) -
URBE & ¥ N R EE28% M B 1R BIR A 2
= R{BA AR 200,000,0007T + Ea& A
R #120,000,000 TR &R ARE
80,000,000 T & B EEFT = #UE N EHBR I -
7 K IR = (Em T 5T = B E A s A
REEZE(HBIRE] - BRERERZ
([ B ERRE])  AARERERE
BERRH A IR FE DR o

REXKERBRKESEEE  ~EEER
B2 N R I B P AR 49216,535,0008 7T
BN() R4 M {847128,970,000 7T ;5 (i)
HEERN QT E 478,482,000 7T ¢ (iii)
RARREBENATFEAS  RvEE
FERSRMERBEEBENE MK AL
9,083,0005 7T ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
RE R R MR

For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

22.

INTERESTS IN ASSOCIATES (Continued)

On 20 November 2025, the Company and Ms. Wong entered into
the Concert Party Agreement in respect of the Target Company,
pursuant to which Ms. Wong agreed to act as a concert party of the
Company and shall take concerted action with the Company when
exercising her voting rights at meetings of the board of directors
and shareholders of the Target Company. There is no consideration
for the arrangement of the concert parties.

By entering into the Concert Party Agreement, a majority of the
board of directors of the Target Company will be controlled by the
Company, and the Company will control the voting rights of 55%
at the shareholders’ meetings of the Target Company. Therefore,
the Directors consider that the Company is able to exercise control
over the Target Group by having the rights to vary returns from its
involvement with the Target Group and having the ability to affect
those returns through its power over the Target Group. The Target
Company and its subsidiaries (including the Opco Group) were
accounted as subsidiaries of the Company from the effective date
of the Concert Party Agreement, being 20 November 2025. The
operating performance and financial position of the Target Group,
excluding the Excluded Assets and the Excluded Liabilities, were
consolidated into the financial statements of the Group thereafter.

Further details of the Fintech Acquisition were set out in the
Company’s announcements dated 17 June 2024 and 29 August
2024, and the details of the deemed acquisition of the Target Group
were set out in Note 47(e).

Energy International Investments Holdings Limited / Annual Report 2025/26

22.

REEE N TINER #)

RZZE_RF+—AZ1+H  KXRAFEFL
THEEAR Y —BUTBALHE - &
I TRERBEAAAFTN—BITBAL
EEREEAREFS SR MBRFEHE LT
1 2 & AR R B AN A ) — BT o
—BETEA TR HE B ARE o

BBRIY —BITBA LI - BIRAREE
EHAZBRBARRENES - RARFRER
BRAFRREHE LZEHS5%HRZRE -
Bt - EFRRAABIEHTTEY B IREE
giEbE - A AREREREL2ER REEM
HERHRRBENBEEE B RRENED
FEZERR - BRARREMBARI(E
REXAREKE) B —BITHALHRER
BHAI-Z-RE+— AT R)EARS
ERRRINE AR - BIEEENKEERE
BN (T BIEFREERIGFRE)D
FAAREREENPHFRE -

T RIBHT R IR — PR IBE R AR A
B A-—T-_MF A +tARZZT_MF
NAZTNAB®AHMH - MREREE EEE
HIFHIEE 47 (e) ©



22.

v

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

INTERESTS IN ASSOCIATES (Continued) 22. REERTNER®)
The following list contains the particulars of associates as at 31 RZZE-RF=A=+—8 " LIRS
March 2025, all of which are unlisted corporate entities whose BN ENEE RERAHAIELTAR
quoted market price is not available. BB ETIZME -
Form of Place of Authorised Issued or
Name of business incorporation/  or registered paid-up Group's effective The Target Company’s  Principal
associates structure  establishment capital capital interest effective interest activities
HMAEL/ RE G
HENTER ERRBIA BUBE HEREMER HRRE  ARENERER ARARNERER  TEXR
2026 2025 2026 2025
SBIAE| CZO0F | ZBIAE| CTORF
The Target Company  Incorporated ~ BVI US$50,000 Us$100 N/A 40% N/A N/A Investment holding
(note i) (note iii)
BIERA (M) Hiky  ZBRRES 50,0007t 10037t TER 40% TER TER REER
(¥aEiii)
Prosperous Splendor  Incorporated - Hong Kong HK$100 HK$100 N/A 40% N/A 100%  Investment holding
Investment Limited (note iii) (note iii)
("PSIL")
TRRAERAR  HiRY  BE 1007 10087 &R 40% TER REER
([FEREAR (it&tiii) (Bifaiii)
)
Shenzhen Hengsheng  Established  The PRC RMB5,000,000 Nil N/A 40% N/A 100%  Investment holding
Global Technology (note iii) (note iii)
Co., Ltd.* (the
"Wfoe")
RIT RRAMBER KL el N £ TER 0%  FEH 100% &EEH
RE(HEBER 5,000,00070 ( k=) (i)
%))
Opco Established  The PRC RMB431,000,000  RMB431,000,000 N/A 28% N/A 70%  Provision of
(note iii) (note iii) technology
platform-
based services
to institutiona
funding partners
and asset-side of
customer credit in
the PRC
EERA R e N ARE TER 8% TEA 0% WTENERERAY
431,000,000 431,000,0007T |  (KfFiii) ( ki) HREPEEEE
WA AR
%

HREREREZERERLAR / —T-F /-~ FFR
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

22. INTERESTS IN ASSOCIATES (Continued) 22. RBERQTNER @)
Form of Place of Authorised Issued or
Name of business  incorporation/  or registered paid-up Group's effective The Target Company's  Principal
associates structure  establishment capital capital interest effective interest activities
ERRL/ B&fTY

BeELRER EREBER RE EEREMER ARRE  ASENERER BELFANEREE  IERR

2026 2025 2026 2025
ZECRE| CEoRf| ZBSAE| CEoIE

Shenzhen Baishunyuan Established  The PRC RMB5,000,000 Nil N/A 28% N/A 70%  Provision of technical
Technology Co., (note iii) (note iii) assistant services
Ltd.* (note ii)

RIBEERHER KU e AEE E TER 28% TER 70% BRERITEERRS
(ki) 5,000,0007C (B&Eiii) (BiF&Eiii)

Shenzhen Lvhengtai  Established  The PRC RMB50,000,000  RMB50,000,000 N/A 28% N/A 70%  Inactive
Information (note iii) (note iii)
Technology Co.,
Ltd.* (note i)

RTHEREERR K1 e AEE ARE TER 28% TER 70% NEE
BRARH) 50,000,000C  50,000,0007 | (Kt (BiFEiii)

Shaanxi Maidou Established  The PRC RMBS5,000,000 Nil 8.4% - 21% - Inactive
Technology Co.,
Ltd.* ("Shaanxi
Maidou") (note iv)

REEZRRERAR KL HE AEE a 8.4% - 21% - REE
((rEEE]) 5,000,0007C
(Fstv)

* For identification purpose only * (B4R
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Notes:
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e M E|RMEE

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

22. REAZENTRINER#)

INTERESTS IN ASSOCIATES (Continued)

At 31 March 2025, the Target Company had direct or indirect
interests in its subsidiaries, and has Consolidated Affiliated Entities.
The Target Group was accounted as associates of the Company.

The Opco is a Consolidated Affiliated Entity to the Target Company
which is further explained below.

The PRC law prohibits or restricts foreign ownership of companies
that conduct the relevant business or services provided by the Opco
Group. Accordingly, the Wfoe, the Opco, and certain registered
shareholders of the Opco entered a series of structured contracts,
namely (i) exclusive service agreement; (ii) business cooperation
agreement; (iii) loan agreement; (iv) exclusive purchase option
agreement; (v) equity pledge agreement; (vi) voting right proxy
agreements; and (vii) spousal undertakings (collectively the “Existing
Structured Contracts”) on 11 April 2024.

Under the Existing Structured Contracts, the Wfoe has the power
to control the management, financial and operating policies of
the Opco Group, has exposure or rights to variable returns from
its involvement with the Opco Group, and has ability to use its
power over the Opco Group to affect the amount of the returns
attributed to the Wfoe (i.e. 70%). As a result, the Opco Group are
accounted for as Consolidated Affiliated Entities of the Wfoe and so
the Target Company. Consequently, 70% of the financial results of
the Opco Group shall be combined to the Target Group’s financial
statements.

On 25 August 2025, an equity transfer took place (the “Equity
Transfer”) which the 70% equity interest in the Opco presently
registered in the names of the natural person registered shareholders
(the “Natural Person Registered Shareholders”) to be transferred
to a corporate entity (the “Corporate Registered Shareholder”).
The Corporate Registered Shareholder was owned by the Natural
Person Registered Shareholders. On the same date, the Corporate
Registered Shareholder, the Natural Person Registered Shareholders,
the non-controlling shareholder of the Opco, the Wfoe, the Opco
and other relevant parties entered into a series of new structured
contracts, namely (i) new exclusive service agreement; (ii) new
business cooperation agreement; (iii) new loan agreement; (iv)
new exclusive purchase option agreement; (v) new equity pledge
agreements; (vi) new voting right proxy agreements; and (vii) new
spousal undertakings (collectively the “New Structured Contracts”),
having their terms and conditions substantially the same as those of
the Existing Structured Contracts save and except for the change of
parties and other consequential and necessary changes, conferring
rights and powers to the Wfoe which are the same and/or no less
favorable than those under the Existing Structured Contracts, and
superseding the Existing Structured Contracts in their entireties.

The superseding of the Existing Structured Contracts by the New
Structured Contracts does not have any material adverse impact
on the operations nor financial position of the Target Company.
Immediately after the Equity Transfer and the entering into of the
New Structured Contracts, the Wfoe will continue to enjoy 70% of
the economic benefits generated by the Opco Group.
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

22.

INTERESTS IN ASSOCIATES (Continued)

Notes: (Continued)

(ii)

(iii)

These companies are the wholly-owned subsidiaries of the Opco.
Hence these companies are also Consolidated Affiliated Entities of
the Target Company.

At 31 March 2026, all of these companies became subsidiaries of the
Company since the effective date of the Concert Party Agreement,
being 20 November 2025. Further details are set out in Note 47(e).

In November 2025, the Opco acquired 30% equity interest of
Shaanxi Maidou, and becomes an associate of the Opco thereafter.

The Opco is a Consolidated Affiliated Entity of the Target Company
and 70% of its financial results was consolidated to the Target
Company, resulting in a 21% of effective interest over Shaanxi
Maidou for the Target Company.

The Company holds a 40% equity interest in the Target Company.
Consequently, the Company’s effective interest in Shaanxi Maidou is
8.4%.

During the years ended 31 March 2026 and 2025, the above
associates are accounted for using the equity method in the
consolidated financial statements.

At 31 March 2026, the Group has only one associate, Shaanxi
Maidou, which is not individually material to the Group.
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

INTERESTS IN ASSOCIATES (Continued) 22,

At 31 March 2025, the Group’s material associates are the Target
Group. Summarised financial information in respect of the Target
Group are set out below. The summarised financial information
below represents amount shown in the Target Group’s financial
statements prepared in accordance with HKFRS Accounting
Standards.

REEE DRI ER (@)

RIB-RAF=A=+—H FrEENHEKX
BEQRLEREE - BB RERENME
BRREEIT - TXHBERRIER
AREEREBEREMBHRELENSTERR
R FEIRARS RS o

The Target Group (note)
B RS (M)
For the period For the period
from from
1 April 2025 to 17 June 2024 to
20 November 2025 31 March 2025
HK$'000 HK$'000
R-ZBZHF RZZE_WF
A—BZE NATEEZE
—E-RE —E-RE
+—HA=+HHE | =ZA=1+—HHH
FExT FAT
Financial information of consolidated FERRREGFEEZEBAK
income statement and consolidated By Bt 75
statement of comprehensive income
Revenue Was 478,011 796,108
Profit for the period attributable to the Target B2 &) EAE HAAN =T
Company 29,675 31,782
Other comprehensive expenses for the period B AR EEEBRAEMER
attributable to the Target Company sk (1,253) (11,643)
Total comprehensive income for the period B AEEEHAZEEA
attributable to the Target Company Fek) 28,422 20,139
Profit for the period attributable to the Group NS & fE(5 BP9 F 11,870 12,713
Total comprehensive income attributable to AEEELEARALRE
the Group 11,369 8,056

HREREREZERERLAR / —T-F /-~ FFR
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

22. INTERESTS IN ASSOCIATES (Continued)

22. REEDNTNER®)

The Target
Group (note)
BIEEE ()
At 31 March 2025
HK$'000
R-ZT-hF
=A=+—H
FAT
Financial information of consolidated statement of HREMBRRARNBEER
financial position
Non-current assets JEMBEE 68,278
Current assets MENEE 668,873
Current liabilities BB E (837,467)
Non-controlling interests IR R 30,094
Net liabilities BEFE (70,222)
Reconciliation to the carrying amount of the Group’s BEAEERKE A TNEZNIREEN
interests in associates HER
Net liabilities attributable to the Target Company BiEARIEEaEFE (70,222)
Proportion of the Group’s ownership interest in the Target A& E R B 122 A8 B REREZS LB
Company 40%
Net liabilities of the Group's interests in associates REBERBE N RN RN BEFHE (28,089)
Goodwill S 252,680
Carrying amount of the Group's interests in associates REBEREE AR RN EREE 224,591

BEZEEER —BITEALiHEE KA
(=ZZ=RF+—A=1+RH)KBEAR
GIESG NG

Note:  The Target Group became subsidiaries of the Company on the MisE -
effective date of the Concert Party Agreement, 20 November 2025.
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

GOODWILL 23. BE
HK$'000
FET
Cost AR
At 1 April 2024, 31 March 2025 and 1 April 2025 RZZEZNFMA—H - ZT-hF=HA
= t+—HEZZEZRAFMNA—H -
Deemed acquisition of subsidiaries (Note 47(e)) RIEWEEMT B R B (MI3E47(e) 267,138
Exchange adjustment PE H A 8,109
At 31 March 2026 RZZEZRF=HA=+—H 275,247

Goodwill acquired in a business combination is allocated, at
acquisition, to the cash generating units that are expected to
benefit from that business combination. The carrying amount of
goodwill had all been allocated to the Technology Platform-Based
Services segment.

Impairment assessment of CGU which the
intangible assets and the goodwill belong to

As at 31 March 2026, management of the Group conducted
impairment review on the CGU which the intangible assets (Note
21) and the goodwill belong to. The recoverable amounts of the
relevant CGU have been determined based on a value in use
calculation, which is based on the financial budgets approved by
management with a pre-tax discount rate of approximately 16%
(2025: N/A). Pre-tax discount rate applied reflects the current market
assessment of the time value of money and the risk specific to the
CGU. The key assumptions for the value in use calculations are
discount rate and growth rate. The growth rate does not exceed
the long-term average growth rate for the relevant industry. Based
on the assessments as at 31 March 2026, management of the
Group expects the carrying amount of the intangible assets and the
goodwill to be recoverable and no impairment of intangible assets
and goodwill is recognised.

75 B O ) B B MRS S B R
R TEH AR ENNRSEE S - &
BNEEED 2 RHRERMTAREH
7 -

BIEERBERBREELE
7 Z BB R

RZZZRF=A=1+—H FEEEEE
HEpEE(MaE2) REEmBERESES
BAGETTRER S - HEBRESEES 2]
WESELREEREAETEET - MER
BEFEDENEEEEZTKEE
HAFTE RN B16% (S -_HF : @&
) e TR Z BRI R RS B
FrEEEZ RN RRSELENAEE
ZEB - FREEFEZIZRIATEX
MIBRE - MEETBB/IEAITEZRPF
HERER - BREN T - RE=A=1+—8
FrEZiHh - AEEEEEBHPELEER
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

24. TRADE AND LEASE RECEIVABLES 24. BZEVRRREWEERIE
2026 2025
HK$'000 HK$'000
—TRF —E-RF
FET FHET
From independent third parties, REBIE=T > HIREE
net of loss allowance B
Trade receivables from contract with customers A N ESHEEEANTFLALHZ
arising from: H S REBERR
— Oil and Liquefied Chemical Terminal segment — — i & Mol BE L T RI55E
Ak 86,721 166
— Technology Platform-Based Services segment — — & 1l7F & RIS 548 93,564 -
— Trading of Electronic Products segment —-BEESTEMOE 31 246
180,316 412
Lease receivables U E IR 78,663 56,964
258,979 57,376

At 1 April 2024, trade receivables from contracts with customers
net of allowance for credit losses amounted to approximately
HK$149,000.

For trade receivables arising from the QOil and Liquefied Chemical
Terminal segment and the Trading of Electronic Products segment,
the Group normally allows a credit period up to 90 days to its
established customers. Each customer has a maximum credit limit.
For certain customers with good past repayment history, a longer
credit period may be granted. Trade receivables are non-interest
bearing.

For trade receivables arising from the Technology Platform-Based
Services segment, the Group normally does not allow a credit
period to its customers. The trade receivable is due upon presenting
the invoice to its customers, and are non-interest bearing.

All of the trade and lease receivables are expected to be recovered
within one year.
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

TRADE AND LEASE RECEIVABLES (Continued)

At the end of the reporting period, the ageing analysis of trade
and lease receivables based on the invoice date and net of loss
allowance, is as follow:

24.

B 5 BEWIRA R EWHERE
(4&)

REBR - ERERAYWNREERE
B 5 FE M AR R e FE W AR B SR IE O B D AT
T

2026 2025

HK$'000 HK$'000

—EDRE “E-RF

FET FET

0-90 days 0£90K 155,022 28,927
91-180 days 912180k 38,057 28,282
181-365 days 1812365k 65,714 —
Over 365 days 365 KA 186 167
258,979 57,376

At 31 March 2026 and 2025, the Group did not hold any collateral
over these balances. Details of the Group’s credit policy and
impairment assessment on trade and lease receivables for the years
ended 31 March 2026 and 2025 are set out in Note 6(a).

Up to the date of approval of these consolidated financial
statements, trade receivables and lease receivables of approximately
HK$133,028,000 and HK$62,214,000 were settled by the debtors
respectively.

RZBZXFA_ZT-_RAF=—A=+—H"
AEBEWEBZEEHRISEEMERR - &
EE-RER_ZE-_AF=A=+—H
LEFE  AEENEEERRE HRUGE
P R E 58 2 B A B E MR
6(a) °

HEMEZSHGAMSREABE  EHEK
BR 70 & JE W FR & 5008 9 511#9133,028,0007%
JC 162,214,000 LE HEEALE o

HREREREZERERLAR / —T-F /-~ FFR
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

25.

PREPAYMENTS, DEPOSITS PAID AND OTHER

25. AR ENEREREAE

RECEIVABLES WIE
2026 2025
HK$°000 HK$'000
=EZR —ETREF
FET T
Current assets REEE
Deposits paid for guarantee arrangements BEREZHE MRS (M)

(note i) 171,914 -
Other deposits paid Hin B[R e 662 1,011
Advances to staff BHRTET 20 -
Interest receivables on time deposits TE HRTF 300 FE LRI 2, 3,095 4,875
VAT receivables (note ii) FEUUEE T (M) - 430
Receivables from external payment services FEUTHINER 32 1~ R 75 1 P P 3K 0E

providers 5,589 -
Prepayment to financial institutional partners Mm% B S (ER M TER

(note iii) I8 (P i) 107,521 -
Receivables transferred from financial RSB IER T EEREN

institutional partners (note iii) kI8 (B i) 154,114 -
Receivables from counter-guarantors (note iv)  fEMRIER AFIB (FIFEiv) 87,839 -
Sundry prepayments TR AR 7,095 2,365
Other receivables HAb fEMGRIE 3,305 151

541,154 8,832
Notes: PisE
(i) The Group provided financial guarantees to certain financial (i) REBEFHZM T A RERE T B
institutional partners in respect of its technology platform- BEERHRHEMBER - WM EE
based services, and the Group paid deposits to those financial REHFRZESHEEEIERH IR
institutional partners as security deposits for the financial guarantee SIERRES - ENIRSHREHER
arrangement. The deposits paid shall be refunded to the Group THHRILRRBTALE -
when the financial guarantee arrangement ceases.
(ii) At 31 March 2025, other receivables comprise of VAT recoverables (i) R-B-_RF=A=+—H HiEkK

of approximately HK$430,000 which will be used to offset output
VAT within one year and hence is accounted for as a current asset.
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

PREPAYMENTS, DEPOSITS PAID AND OTHER 25.
RECEIVABLES (continued)

Notes: (Continued)

(iii) The Group provided financial guarantees to certain financial
institutional partners in respect of its technology platform-
based services. When borrowers defaulted at the end of the
lending period, the financial guarantees were crystallised, and the
Group had to take up those defaulted loans from these financial
institutional partners by paying the gross amount of the relevant
loans to them. As at 31 March 2026, approximately HK$107,521,000
(2025: Nil) of prepayments had been made by the Group in this
regard, which shall be subsequently transferred to settle the
payables of these financial institutional partners upon the default
of the relevant loans. During the year ended 31 March 2026, the
defaulted loan receivables of approximately HK183,347,000 (2025:
Nil) were transferred to the Group from these financial institutional
partners at fair value, and an allowance of ECL of approximately
HK$29,233,000 (2025: Nil) was recognised subsequent to the
transfer.

(iv) Certain companies, which were independent to the Group, provided
counter-guarantees to the Group in respect of certain financial
guarantees provided by the Group to financial institutional partners
for the provision of technology platform-based services. As at 31
March 2026, approximately HK$87,839,000 (2025: Nil) represented
receivables from companies providing counter-guarantees to the
Group upon the execution of the relevant financial guarantee
provided by the Group. Out of these receivables, approximately
HK$168,809,000 (2025: Nil) were found to be credit-impaired, and
an allowance of ECL of approximately HK$89,500,000 (2025: Nil)
was recognised.

Details of impairment assessment on deposits paid and other
receivables are set out in Note 6(a).

ENARIE  BfNEeRHEME
W sRIE ()

BaE - (4%)

(iii) REBEFEFM T B RBERE T @B
BEERHREMEER - EEBRAE
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BHEEEERENREMNE - éﬁz
E-T-RF-A=t—BHLEEFE -
183,347,000 L( ZE R F : ﬂE)E’JL
HEKEFEATFEAZSSRHLES
EBMHEETALE - ANEREDHE
R#29,233,0008 (=T =R F : &)
RITEEIE B RS 1R I -

(iv) AETBURAEENARIRAEER S
BB A ER M IRENE THBERA
AEBRERER  AERERTES
HE%Z’EH E/\f?f/\g ﬂ +_

" #187,839,000 T (ZE R F :
)%ZKEIEJ«‘E?ﬂEFﬁEM%H%%H% '
Mﬁz}m tREREDBIRIE - RZEHE
BRIEH - %ﬁﬁm&sog,oooi’éﬁ(:%‘i
:£¢ CE)BHBEERE  WHERLY
89,500,000/ 7L (Z - R4 : £#)MWTE
=B EBEE -

ENIEE AW REIA BEHEF B
PAHIEE6(a) ©

FINANCIAL ASSETS AT FVTPL 26. BATFEFABRZMEEE
2026 2025
HK$'000 HK$'000
—E-XN fjfﬁﬁ

Equity securities listed in Hong Kong, REE LR ES

at fair value BNFE 5,573 6,203
The above financial assets are classified as current as the TR EESBARDEE  ERNEEE
management expects to realise these financial assets within twelve TEET SR TR BRI A - — (A A W IR Z S0t

months after the reporting period.
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27. TIME DEPOSITS WITH ORIGINAL MATURITY 27.

OVER THREE MONTHS BUT NOT OVER ONE

REHHBEBR=EAETER
—FNEHEX

YEAR
2026 2025
HK$'000 HK$'000
ZBDRE —ZERF
FHET FHT
Time deposits with original maturity over three  FRE|HIBRBB=1EA
months but not over one year BB —F M E BTF R 261,119 342,944

At 31 March 2026, time deposits with original maturity over three
months but not over one year from the date of acquisition carried
interest at prevailing market rate of 1.5% (2025: 1.8%) per annum.

At 31 March 2026, the balances that were placed with banks in
the PRC and included in the time deposits above amounted to
approximately HK$261,119,000 (2025: HK$342,944,000). Remittance
of funds out of the PRC is subject to the exchange restrictions
imposed by the PRC government.

At 31 March 2026 and 2025, the Group performed impairment
assessment on time deposits and concluded that the probability of
defaults of the counterparty banks are insignificant and accordingly,
no allowance for credit losses is provided.
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R-IZE-XNEZA=+—08  REHAAK
EHHEBFHBBE=EARTBA—FNTE
B FRRITM SR EEF15%(ZF =R
F:1.8%)518 °

MRZB-XE=ZA=+—08  FHRRTEH
MIRTRAA LR EBERNESRAED
261,119,000/ 7C( ZZF = HF :342,944,000
BIL) o BESEL R BEASFRBTE N
SNEE HIFTHRBR ©
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CASH AND CASH EQUIVALENTS 28. RERRTLEEER
2026 2025
HK$°000 HK$'000
—EXRE —E-RF
FExT FHT
Cash at banks RITIRE 79,195 14,061
Cash on hand FERE 260 235
79,455 14,296
Cash at banks earns interest at floating rates based on daily bank RITIHSIEEN T BIRTTF RN EAZEF
deposit rates. EEREF B o
At 31 March 2026, the balances that were placed with banks in the RZZEZRE=ZA=+—H FHRF
PRC and included in the cash and cash equivalents above amounted RIRTRAFALARE RBRESESEIEEW
to approximately HK$74,809,000 (2025: HK$10,819,000). Remittance EER A #)74,809,0008 T (— B - HE
of funds out of the PRC is subject to the exchange restrictions 10,819,000 7T) - E®MEHPEAZHE
imposed by the PRC government. BT hERIINE E 6T RFR ©
At 31 March 2026 and 2025, the Group performed impairment RZZE-_RERZZT-_RF=A=+—H"
assessment on bank balances and concluded that the probability of REBERITEFEITRENE - WELE
defaults of the counterparty banks are insignificant and accordingly, o BFARITEAOMAREIESK - Bt
no allowance for credit losses is provided. WG E BB IR -
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29. TRADE PAYABLES 29. BEFEMNIRM
2026 2025
HK$'000 HK$'000
TEDXRE —E-RF
FET FHET
Trade payables arising from: B ENEREER
- Oil and Liquefied Chemical Terminal segment — — & M w82k T RiIGTEH 48 188 -
— Technology Platform-Based Services segment — — £ 1i7F & fR# 5 48 173,551 -
173,739 -

All trade payables are expected to be settled or recognised as
income within one year or are repayable on demand.

An aged analysis of trade payables based on the invoice date at the
end of the reporting period is as follows:

PTEE 2N IRRIAHM N —FRE g
BRBA - HRRBERERE -

RBEMR - REZAHFENE HENE
RERE DTN

2026 2025
HK$'000 HK$'000
—E-R —E-RE
T FHT

0 to 90 days 0&90H

91 to 180 days 91£180H
181 to 365 days 1812365H
Over 365 days 365H M

Energy International Investments Holdings Limited / Annual Report 2025/26
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ACCRUALS, DEPOSITS RECEIVED AND
OTHER PAYABLES

30. FESTRUE Bz R EME

A

2026 2025
HK$'000 HK$'000
ot SN —E-RF
FExT FAT
Current liabilities P =R
Construction cost payables FEH LR A 22,521 22,503
Amount due to a shareholder (note i) JES — R AR SR E (B 5ED) 31,750 5,700
Amount due to a Director (note i) et —2ZE B RE (M) 1,600 2,100
Other tax payables HAb fERTIE 14,791 4,494
Receipts in advance on rental income LGN 132 1,528
Receipts in advances from customers and TBREF REEEEHIE
commercial entities (note ii) (B 2,101 -
Rental deposits received 2RSS 1,135 1,072
Deposits received for guarantee arrangements  BERZHC WIE S
(note iii) (B =) 78,260 -
Payables upon execution of financial guarantees 1 TEIISIERFTEE 2
(note iv) e FRIE (B 3Eiv) 128,593 -
Other deposits received B E M 108 -
Accruals FERT IR 18,246 7,885
Other payables oAt JET FRIE 14,282 3,874
313,519 49,156
Non-current liabilities FREAE
Rental deposit received 2SS 10,899 10,288
Notes: iE
(i) These amounts are unsecured, interest-free and repayable on (i) ZEREAEEN R BERIFEREE -
demand.
(i) These amounts represent the funds received in advance from (i) ZEFIEEANEE N AEEMBERT L

certain customers and commercial entities which provided financial
guarantees to the Group before the execution of those financial
guarantees.

(iii) Certain commercial entities provided financial guarantees to the
Group, and those commercial entities paid deposits to the Group
as security deposits for the financial guarantee arrangements.
The deposits received by the Group shall be refunded to those
commercial entities when the financial guarantee arrangement
ceases.

(iv) Under the financial guarantee arrangements, the Group received
repayments from the borrowers (i.e., loan principals, loan interest
and penalties on late payment (if any)). The Group, acting as
an agent, shall repay the receipts to the institutional funding
partners or the loan guarantors pursuant to the terms of the loan
agreements.

All current portion of other payables are expected to be settled or
recognised as income within one year or are repayable on demand.

Al BETEP MAXEBKERNEN
I ZEREEBAASERENS
R -

(iif) ETHXBERMAEEREHMBER
ZEBEERYM BRI AASE
XNREEARES - EHIZSBRE
BRERTHEIERRETZEHEES -

(iv) RIEM B REERZH > AEEAERAR
ELEK(BVEFAE - BA 8 MaME
ARER(MA)) - REEERRIBA - H
RBEE R MR Z G 1P RRIAEN
FHREBREBHRETRERA -

HAt RN SRNA RE# D BN —F
NEE R RRATERSIREREE -
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31.

BANK BORROWINGS 31. S|RITER
The Group’s bank borrowings are analysed as follows: REBERRITEROTAT -
2026 2025
HK$°000 HK$'000
—E-X T -RE
FET FHT
Fixed-rate bank borrowings: EERITER
— Secured — B 300,854 -
— Unsecured and guaranteed —EEA LB ER 19,868 19,291
320,722 19,291
Carrying amount repayable:* JEEEAREE - *
— Within one year —R—FRN 19,868 19,291
Carrying amount of bank borrowings that BERERERIERZRIT
contain a repayment on demand clause EREREE (FIRAR
(shown under current liabilities) afE)
— Repayable on demand —RER(EER 300,854 -
Amount shown under current liabilities MEBEE TSR 320,722 19,291
Interest rate Fz= 5.29%-8% 8%
* The amounts due are based on scheduled repayment dates set out * NHMSBEIRBENERRECETE

in the loan agreements.

Energy International Investments Holdings Limited / Annual Report 2025/26
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

BANK BORROWINGS (Continued) 31. |BITER@®@®
The following assets and their respective carrying values as at the THEERERA ZEEENREHRE ®
end of the reporting period are pledged to secure the Group’s BB AN B A PRI TIE =X
secured bank borrowings:
2026 2025
HK$'000 HK$'000
ZEDRF ZThHF
FHET THETT
Investment properties (Note 20) AW (MiFE20) 2,120,740 -
H =k
OTHER BORROWING 32. HfhfaK
The Group's other borrowing is analysed as follows: AEEREMERIAT
2026 2025
HK$'000 HK$'000
ZEDREF —E_RF
FHET FHET
Unsecured fixed-rate other borrowing: AT B EAE
— Repayable on demand —REREE 2,940 2,940
Analysed as: AT
Current liabilities mENEE 2,940 2,940
Interest rate & 6% 6%

EREMBREERERAR / —T_H/ = ~"FF% 197
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32. OTHER BORROWING (Continued) 32. HttfER@
As at 31 March 2026, other borrowing of approximately R-Z-RNE=ZA=+—8  HHEZRY
HK$2,940,000 (2025: HK$2,940,000) represented an advance from 2,940,000/ L ( ZZ — R :2,940,000/7T)
a non-controlling shareholder of an indirect non-wholly owned EANT—HEZEHETENBE R TNIEER
subsidiary of the Company. Such advance is unsecured, interest PR PRV RGN - ZBFUSEIEM - 1R
bearing of 6% per annum and repayable on demand. FEE6%TE + WEKRERKERE -
33. LEASE LIABILITIES 33. HEAR
Present Present
value of value of
Lease Lease lease lease
payments payments | payments payments
2026 2025 2026 2025
HK$°000 HK$'000 HK$'000 HK$'000
HEMN HERK
HEMFK MHERR ZEE ZBRE
“EoRE | CE-RF| ZBZR —E-hEF
FET FAT FExT FHT
Within one year —FR 131 1,275 97 1,236
After one year but within two years ~—F&{BRFER 131 124 93 92
After two years but within five years FRFERBRFR 394 372 257 253
After five years hF& 4,593 4,460 1,464 1,459
5,118 4,956 1,814 1,804
5,249 6,231 1,911 3,040
Less: Future finance charges AR RENE B A (3,338) (3,191)
Present value of lease liabilities MEBGZERE 1,911 3,040
Less: Amount due for settlement W T {EARREEE
within 12 months (shown FIEGITRRRE
under current liabilities) AafEmET) (97) (1,236)
Amount due for settlement after +ZE BB R B E A
12 months (shown under non- (B RRIEREN B EIR
current liabilities) ™) 1,814 1,804

Details of maturity of lease liabilities are set out in Note 6(b).
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FINANCIAL GUARANTEE LIABILITIES 34. MIBERER
2026 2025
HK$°000 HK$'000
—E-XE —E-RE
FExT FHT
Financial guarantee liabilities B ERERE 227,137 -
The following table sets forth the gross amount of financial TERES N WS BRI SRR S L4858 -
guarantee contracts at the end of reporting period:
2026 2025
HK$'000 HK$'000
—EDXRE —E_RF
FExT FHT
Gross amount of financial guarantee contracts B f§#ER & #4258 2,393,583 -
Details of the loss allowance for financial guarantee contracts are VBERGAONEBEBESBIHNM T
set out in Note 6(a). 6(@a) °
DERIVATIVE FINANCIAL INSTRUMENT 35. PTEBIEIA
2026 2025
HK$'000 HK$'000
—EBDRE S
FHET FHTT
Put option in relation to the 40% equity interest 78 8 B 1Z/2 7140% A% #EAY
of the Target Company R AR = -

During the year ended 31 March 2025, the Group acquired certain
associates from an independent third party (the “Vendor”). These
associates became subsidiaries of the Company on the effective
date of the Concert Party Agreement, being 20 November 2025.
Further details are set out in Notes 22 and 47(e) respectively.

REBEE-Z-_AF=A=+—HItFE &
EEE—RBLE=S([ER ) RES T
AR - ZEBAARIE —BITBA LS
AR BBABIZZE-AF+—A=-+H)EK
ABARNRNHBAR - BRIE—FFHEBEH R
FHRHTEE22 K47 () ©
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35.

DERIVATIVE FINANCIAL INSTRUMENT
(Continued)

Pursuant to the Fintech Acquisition Agreement, the Vendor granted
to the Company a put option (the “Put Option”) such that if the
actual profit of the Target Group for the year ending 31 March
2027 is less than 70% of the Third Guaranteed Profit (as defined in
Note 37), the Company may exercise the Put Option at its discretion
during the period of 18 months after the determination of the Third
Guaranteed Profit (unless extended by the mutual consent of the
Company and the Vendor in writing) (the “Put Option Period”) to
require the Vendor to purchase from the Company the 40% equity
interest (and shareholder’s loan, if any) of the Target Company (the
“Acquired Interest”) at an exercise price (the “Put Option Price”)
which is equivalent to the aggregate acquisition costs paid by the
Company for the Acquired Interest (including all interest paid on
the Promissory Notes (as defined in Note 37), if any).

To secure the due and punctual performance of the Vendor’s
obligations (the “Secured Obligations”) if the Put Option is
exercised by the Company, for so long as the Secured Obligations
remain outstanding (i.e., until the Third Guaranteed Profit is met
or the end of the Put Option Period, whichever is applicable), the
Vendor: (a) agrees to charge the remaining 60% shareholding and
shareholder’s loan (if any) in the Target Company (the “Charged
Interest”) to and in favour of the Company; and (b) further
undertakes not to transfer any of the Charged Interest unless
the transferee(s) guarantee(s) the performance of the Secured
Obligations and fortify(ies) such obligations by continuing to charge
the Charged Interest to and in favour of the Company.

In November 2025, the Company and the Vendor entered into
a deed of partial release for the Charged Interest in respect of a
15% equity interest in the Target Company to facilitate its transfer
from the Vendor to Ms. Wong. Furthermore, Ms. Wong charged
the 15% equity interest in the Target Company in favour of the
Company on the effective date of the Concert Party Agreement,
being 20 November 2025.

At 31 March 2026, the fair value of the Put Option is Nil (2025: Nil).
The details of the fair value measurement of Put Option are set out
in Note 7.

Further details of the Fintech Acquisition were set out in the
Company's announcements dated 17 June 2024 and 29 August
2024.
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PREFERRED SHARES

36. B

2026 2025

HK$'000 HK$'000

ZEDRF —ECRE

FE T FAT

Preferred shares B 397,355 395,457

In prior years, Shundong Port, an indirect non-wholly owned
subsidiary of the Company, issued a series of preferred shares
("Preferred Shares”) to two independent third parties. They are
accounted for as financial liabilities at FVTPL.

The key terms of the Preferred Shares are summarised as follows:
Dividend rights

The holders of the Preferred Shares are entitled to special dividend
based on 8% of the issuance price when the following conditions
are satisfied in a particular year: (i) Shundong Port made a
distributable profit which is more than the special dividend for the
year; and (ii) Shundong Port has accumulated distributable profit
which is more than the special dividend for the year. Both profit
for the year and accumulated distributable profit are determined in
accordance with the PRC accounting standards.

Liquidation preferences

(i) If the assets and funds available for distribution are less
than the total contributions from preferred shareholders
and ordinary shareholders of Shundong Port, the entire
assets and funds legally available for distribution shall be
distributed ratably among the preferred shareholders and
ordinary shareholders in proportion to the contribution
amount each such holder contributed to Shundong Port;
and

(i) If the assets and funds available for distribution are in excess
as compared to the total contributions from preferred
shareholders and ordinary shareholders of Shundong Port,
the distributions to preferred shareholders would be limited
to the contributions made by the preferred shareholders to
Shundong Port, plus the amount of dividends entitled by
the preferred shareholders but not yet paid. The remaining
assets and funds shall be distributed ratably among holders
of ordinary shares of Shundong Port.

RBEFE - ARRREEIEZENMBERRE
REBBRMBBELE=FET—RIEBLER
(MESER]) - BVMRAFEFT AR Z 75
BEAK-

ESEMAE BRI T ;
Hﬁ/%\g

RIEFE U TRFEEXRE - BER
FA ABRERFIZEITER% IR E MR IR
B (VEREBERSBBEZFERHIRER
AR T] - R>(NERERE RIEHEZ
FREFRBRSRRHIREN o FREHN &
EREAHD RN RIBEH G HERIE
N

BEBER

(i) WAy IREEREZPRIERE
BEERBRREETBRBRERNEE
BE - AWREDIRNERNEER
B2 BIREERRR LT BARRE
FEEYIBEREBHHESBHOLAR
ZERAAN RO - R

(ii) WAl D KREERE BBIERE
BRERBREEBRERNLE
AR BIME BRI R 20 IR A R
18 58 B BER 17 B 3R 7B 7% 1 H /)
B BNEERERAEERER
RO EHBE - B TEERE
S ERIBRES EBRTEAZE
BRI DK ©
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36.

37.

PREFERRED SHARES (continued)
Other features

The Preferred Shares do not have any redemption feature or
conversion feature.

The Group applied the discounted cash flow method to determine
the underlying equity value of Shundong Port to determine the
fair value of the Preferred Shares. The Directors considered that
fair value changes of the Preferred Shares that are attributable to
changes of credit risk of these instruments are not material. The
details of the fair value measurement of Preferred Shares are set out
in Note 7.

In June 2026, the Group redeemed a portion of its preferred
shares, representing a principal amount of RMB90,000,000 for
RMB118,000,000 (or equivalent to approximately HK$135,713,000).
Out of this redemption cost, approximately HK$20,357,000 was
contributed by the NCI of Shundong Port, which holds 15%
of the Common Equity Interest of Shundong Port, in the form
of a shareholder loan, and approximately HK$115,356,000 was
contributed by the Group from the proceeds of the Subscriptions
(Note 49(i)).

PROMISSORY NOTES

36.

37.

BER @
H4FE

188 52 AR 48 A P [0 A AR sl BB A A2

AEERBUERRLRELETIERAEBH
MHRERAEE - UEEBRERNATE - &
ERRHBENZETIACERRESMEZ
BEBRAFEESHITEKN - BREERA
FEFTENFIBENMET -

ﬁ\\\_?_/\ﬂf/\ﬁ] AEBEELQ IS

- N £ %A AR B90,000,0007T
@@%EZ%AEW18,000,000?5(*@2%1‘5%
135,713,000/ 70) ° FEZ BRI AF » 4
20,357,000 L R $5 B EH & %15%%‘@
[18 8 25 O B SRS 75 I A i 2 AR SR B3R
Tﬂjéf %’]115356000/%759|JEE$E@EE

RIS IE (P E49()) FTSRIE AR BT o

DB ST

Promissory Notes

HK$'000
ARER
FHET
At 1 April 2024 M-E-pEmA—A -
Fair value of promissory notes issued (Note 22) E?é‘ﬁ?%ﬁﬁ:%ﬁ’] NFE(FE22) 78,482
Fair value change (Note 9(b)) NHEZE)(MFE9(Db)) 3,370
At 31 March 2025 RZEZRAF=A=+—H 81,852
At 1 April 2025 RZEZRFMA—H 81,852
Fair value change (Note 9(b)) N EZE(HEE9(Db)) 7,631
Repayment during the year FAEENIA (15,897)
At 31 March 2026 RZZEZRF=A=+—H 73,586
Represented by: R
At 31 March 2026 RZEZRF=A=+—H
— Non-current liabilities —SEREEE 73,586
At 31 March 2025 ZEZRF=A=1+—H
— Non-current liabilities 3%;@))%15\ 81,852
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PROMISSORY NOTES (continued)

The purpose for issuance of these promissory notes was used as
part of the consideration for acquiring 40% equity interest of the
Target Company. The Company issued the promissory notes in
three tranches with an aggregate nominal value of RMB80,000,000
(collectively “Promissory Notes").

The repayment obligations of the Company, as issuer, in respect
of the principal amount and interest of the Promissory Notes are
subject to vesting and become due on maturity, in accordance with
the following terms:

- Principal amount of RMB14,546,000 (“Tranche PN1") out
of the Promissory Notes shall vest on, and to the extent of,
the satisfaction of the Target Group’s actual profit of not
less than RMB20 million for the year ended 31 March 2025
(the “First Guaranteed Profit”). The principal amount and
accrued interest on the vested portion of Tranche PN1 shall
be due and repayable on the date falling 42 months from
the date of issue (or if that is not a business day, the first
business day thereafter) and that is 16 December 2027 (the
“Maturity Date”);

- Principal amount of RMB21,818,000 (“Tranche PN2") out of
the Promissory Notes shall vest on, and to the extent of, the
satisfaction of the Target Group's actual profit of not less
than RMB30 million for the year ended 31 March 2026 (the
“Second Guaranteed Profit”). The principal amount and
accrued interest on the vested portion of Tranche PN2 shall
be due and repayable on the Maturity Date; and

- Principal amount of RMB43,636,000 (“Tranche PN3") out
of the Promissory Notes shall vest on, and to the extent of,
the satisfaction of the Target Group’s actual profit of not
less than RMB60 million for the year ending 31 March 2027
(the “Third Guaranteed Profit”). The principal amount and
accrued interest on the vested portion of Tranche PN3 shall
be due and repayable on the Maturity Date.

The determination of the Target Group's actual profits are set out in
the Company’s announcement dated 17 June 2024.

37.

HEREREREZERERAR /

AREE@®)

BIIZSALERN BN AAEREERA
AlA0%REMNREN—HD c RARIEET
=t A e 4a%E A AR ¥80,000,0007T K K,
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KARMERBEITAUERREBRRS MM EH
BEBEAREA TR BB LN B R
H

- H A BB TR ARE14,546,000
T EEREEE])EREEZESE
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LEFENEREZMNTLORARE
20,000,0007T ([ EIBRFE &) ] )i
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ZEEBRBRONASMERTFE
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FIEHAE AR EE &
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37.

PROMISSORY NOTES (continued)

The First, Second and Third Guaranteed Profits are collectively
referred to as the “Guaranteed Profits”. The Promissory Notes
are deposited by way of escrow with the Company pending the
determination of the extent of satisfaction of the Guaranteed Profits
by the Directors of the Company with reference to the accounting
policies of the Company. If the Target Group meets the Guaranteed
Profits for the years ended 31 March 2025 and 2026 and the year
ending 31 March 2027 (collectively the “Profit Measurement
Period”), the relevant tranche of Promissory Notes will immediately,
finally and unconditionally vest and be released to the Vendor (or
his nominated entities as he may direct) within 30 days after the
final determination of the actual profit by the board of Directors. If
the actual profit of the Target Group for any Profit Measurement
Period turns out to be less than the corresponding Guaranteed
Profit, the relevant tranche of Promissory Notes will be cancelled
absolutely and immediately by the Company as compensation for
the failure in satisfying the relevant Guaranteed Profits.

Interest shall be accrued on the principal amount at the rate of 4.8%
per annum from the date of issue or vesting (whichever is later) to
the date of actual repayment, payable in one lump sum in arrears
on the actual date of repayment and cancellation of the relevant
principal amount of the Promissory Notes.

Any vested portion of the Promissory Notes may be assigned or
transferred in whole or in part by the note-holder(s) to any person,
provided that all transfers must be notified to the Company and
no transfer shall be made to connected persons of the Company
without the Company’s prior written consent. In giving such
consent, the Company will ensure compliance of the relevant
provisions of the Listing Rules including those regarding financial
assistance by connected persons. No transfer is permissible for any
unvested portion of the Promissory Notes.
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PROMISSORY NOTES (Continued) 37. ARAZEE @)
The Company may redeem any part of the vested Promissory A R AT RA B ER B AT B iR R IR R
Notes at 100% of its principal amount (plus all accrued but unpaid ©FE100% (S INFTA A AR A B FLE (40
interest, if any) at any time prior to the Maturity Date. The fair A))ERIEERE 2 AN ERATA N o &
value of the Promissory Notes has been taken into consideration HEBNATEEZEEARTNREFREEER
of the early redemption option of the Company. The Company did B o AR ENGE B RREIREE
not recognise the early redemption option as a derivative financial OISR EERAITEME IR - iMEM
instrument separately on the consolidated financial statements. BERT » BEFHEANMGERRRAIRANE
The note-holders may not demand the Company to make early (NS
repayment of the Promissory Notes in any event.
During the year ended 31 March 2026, the Tranche PN1 was vested HE-_ZT-"EZA=+—HIFE  #Hit
to the Vendor and was fully repaid by the Company. EAZBERBTEALCHARAIZEE
e
The details of the fair value measurement of Promissory Notes are EEEEH DN EFFEFISHENMET -
set out in Note 7.
Further details of the Fintech Acquisition were set out in the BB RESIENE - SHBENRA
Company’s announcements dated 17 June 2024 and 29 August ARBMAZZE-_MESAT+LER=E
2024, ZENAZTNABEORS
DEFERRED TAXATION 38. EERIIE
2026 2025
HK$'000 HK$'000
—E-X —E-REF
FET FHT
Deferred tax assets RIERIBE B 121,467 -
Deferred tax liabilities FEEFTBE E (426,406) (366,319)
(304,939) (366,319)
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38. DEFERRED TAXATION (Continued) 38. IELEBIH &)
The following are the deferred tax assets/(liabilities) recognised by T AREERRNECHEEE (BF)
the Group and movements thereon during the current and prior IARERAFE RBEFEMNSIFRN
years.
Fair value
adjustment
Loss and
allowances  accelerated Fair value
ontrade depreciation  adjustment
and other on investment on intangible
receivables properties assets Total
HK$'000 HK$'000 HK$'000 HK$'000
B RHEM REMEZ
FEWIRRR DFERE BREEZ
ZERRE RmETE DAFERE @et
TAET TAET FET FET
At 1 April 2024 R-E-mEmA—A - (211,814) - (211,814)
Charged to profit or loss (Note 12) BEmMk(ME12) - (157,866) - (157,866)
Exchange difference P H Z % - 3,361 - 3,361
At 31 March 2025 R-ZE-AF=A=1+—H - (366,319) - (366,319)
At 1 April 2025 R-ZT-R&MA—A - (366,319) - (366,319)
Credited/(charged) to profit or loss FABE/(BEmNR)
(Note 12) (PtzE12) 6,555 (12,137) 5114 (468)
Deemed acquisition of subsidiaries BRI B AR
(Note 47(e)) (FHi5%47(e)) 111,245 - (30,010) 81,235
Exchange difference &5 =5 3,667 (22,131) (923) (19,387)
At 31 March 2026 RZZEZ R F=A=+—H 121,467 (400,587) (25,819) (304,939)

As at 31 March 2026, the Group has unused tax losses of
approximately HK$100,724,000 (2025: HK$67,704,000) available
to offset against future profits. In accordance with the accounting
policy set out in Note 4(r), no deferred tax asset has been recognised
in respect of the tax losses of approximately HK$100,724,000 (2025:
HK$67,704,000) due to the unpredictability of future profit streams.
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DEFERRED TAXATION (Continued) 38. EZEBLE (&)
At 31 March 2026, the unused tax losses of approximately RZEZRNF=ZA=+—08  BREBRTH
HK$6,245,000 (2025: Nil) will be expired by 2031 (2025: N/A) OEG - AR B) A T IE E 18 496,245,000 78
under current tax legislation. The remaining unused tax losses of T(ZEZRF - #B) R 2= —F(=
approximately HK$94,479,000 (2025: HK$67,704,000) will be carried TRF:MEMA)REE  RZTZR
forward indefinitely as at 31 March 2026. The unused tax losses of F=ZA=+—H KT ABBEREEED
the Group have not yet been agreed by respective authorities. 94,479,000/ L( == = A F :67,704,000/%
7)) R B A o RN E A RE ATIAE
BRI AREAEER IR o
At 31 March 2026, temporary differences relating to the NZZEZRNF=ZRA=+—H0 HEAEEFTH
undistributed profits of the Group’s PRC subsidiaries and WEAT RAEHEEER 2 ADIEFEEH
Consolidated Affiliated Entities amounted to approximately R BT =54 /418,107,0008 0( = =1
HK$18,107,000 (2025: HK$11,921,000). No deferred tax liability has 2 11,921,000/87T) ° BRALLE 5%
been recognised in respect of these differences because the Group is HIE R Z R E R - B AEZESEERTE
in a position to control the timing of the reversal of the temporary BHARRTAATRERE - SR 2 S =50
differences and it is probable that such differences will not reverse RIEEFIEEE -
in the foreseeable future.
SHARE CAPITAL 39. KA
Number of shares Amount
'000 HK$'000
R EE X
T FHTT
Authorised: ERE
Ordinary shares of HK$0.01 each SREE.OVE TH T BN
at 1 April 2024, 31 March 2025, —E-MOFMA—B -
1 April 2025 and 31 March 2026 —E-hRF=A=1+—H"
“ToRFNA—BR
—E-RF=A=+—H 150,000,000 1,500,000
Issued and fully paid: ERTRAR
Ordinary shares of HK$0.01 each BREE0.0BITH T AR
at 1 April 2024, 31 March 2025, —E-OFEm™A—A -
1 April 2025 and 31 March 2026 —E-RF=A=+—H"
ZEZRFMA-BR
—E-RFZA=1+—H 1,080,563 10,806
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40.

SHARE-BASED PAYMENTS

On 29 September 2023, the Company adopted a share option
scheme (the “Share Option Scheme”) and unless otherwise
cancelled or amended, which will remain in force for 10 years from
the date of adoption. Eligible participants of the Share Option
Scheme include the Directors, independent non-executive Directors,
other employees of the Group, and also the directors or employees
of holding companies, fellow subsidiaries or associated companies
of the Company by considering their participation and contribution
to the development of the Group and/or the extent of benefits and
synergies brought to the Group.

Pursuant to the annual general meeting passed on 29 September
2023, the general scheme limit of the Share Option Scheme is set
to 108,056,289 shares, representing 10% of the Company’s issued
share capital on the date of meeting, with the passing of ordinary
resolution, which allows the Company to grant further options
carrying the rights to subscribe for a maximum of 108,056,289
shares. This is also the maximum unexercised share options currently
permits to be granted under the Share Option Scheme at any time.

Share options granted to a director, chief executive or substantial
shareholder of the Company, or to any of their associates, are
subject to approval in advance by the independent non-executive
Directors. In addition, share options granted to a substantial
shareholder or an independent non- executive Director, or to any of
their associates, in excess of 0.1% of the shares of the Company in
issue at any time, are subject to (i) dispatching a circular in advance
which contains the details of the grant; and (ii) shareholders’
approval in advance in a general meeting.
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SHARE-BASED PAYMENTS (Continued)

The offer of a grant of share options may be accepted within a
period as specified in the offer letter, upon payment of a non-
refundable consideration as specified in the offer letter. An offer for
the grant of options under the Share Option Scheme shall remain
open for acceptance for a certain period as specified in the letter
of offer (the “Acceptance Period”) and if an eligible participant
wishes to accept the offer, he/she should do so by the end of the
Acceptance Period together with the making of a non-refundable
payment of the consideration for the grant in favour of the
Company. The consideration for the grant may be HK$1.00 or such
other nominal sum in any currency as the board of Directors may
determine and specify in the offer letter. The Acceptance Period
can be determined by the board of Directors at their sole discretion
when making the offer for grant. The Acceptance Period is normally
not less than 3 business days and not more than 14 business days
after the day of offer, provided always that the Acceptance Period
shall not extend beyond (i) the 10-year life span of the Share Option
Scheme (or its date of termination, if earlier); (i) the exercise period
of the options being offered for grant; and/or (iii) the date on
which the grantee ceases to be an eligible participant. The exercise
period of the share options granted is determinable by the board of
Directors, and commences after a certain vesting period and ends
on a date which is not later than 10 years from the date of the offer
of the share options.

The exercise price of the share options is determinable by the
Directors, but may not be less than the higher of:

(a) the Stock Exchange closing price of the Company’s shares
on the date of the offer of the share options;

(b) the average Stock Exchange closing price of the Company’s
shares for the five trading days immediately preceding the
date of the offer; and

(o) the nominal value of the shares on the date of offer.

Share options do not confer rights on the holders to dividends or to
vote at shareholders’ meetings.

There has been no share option granted or exercised since the
adoption of the Share Option Scheme on 29 September 2023. At 31
March 2026 and 2025, the Group has no outstanding share option
under the Share Option Scheme.

At 31 March 2026, the remaining life span of the Share Option
Scheme is 7.50 years (2025: 8.50 years).

40.
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41.

STATEMENT OF FINANCIAL POSITION AND 41.
RESERVES MOVEMENT OF THE COMPANY

(a)

RARFBRAR R FERE

Statement of financial position of the NN BB B AR IR 3R
Company
2026 2025
HK$'000 HK$'000
Notes —ERF . S
BRE T FAT
Non-current assets ERBEE
Property, plant and equipment W - BB REE 504 780
Interests in subsidiaries KB AR AR 41(a)(i) 815,541 591,520
Investments in associates REE N ERIRE 22 - 216,535
Derivative financial instrument PTEMBIA 35 - -
816,045 808,835
Current assets RBEE
Prepayments, deposits paid and TENFOE - BN R
other receivables H b lRIE 1,250 1,331
Financial assets at FVTPL BAFERTABR 2B
BEE 26 5,573 6,203
Cash and bank balances Re RIRTTET 2,303 858
9,126 8,392
Current liabilities REBAE
Other payables and accruals At FE FRE R FE AT
RIE 40,858 14,817
Amount due to a subsidiary FER —FM B A EIFRIE 57,909 41,937
98,767 56,754
Net current liabilities REBEERE (89,641) (48,362)
Total assets less current wEERABAE
liabilities 726,404 760,473
Non-current liabilities kRBEE
Promissory notes LB 37 73,586 81,852
Net assets FEE 652,818 678,621
Capital and reserves ERRHE
Share capital &N 39 10,806 10,806
Reserves [ 41(b) 642,012 667,815
Total equity R 652,818 678,621
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(a)

Statement of financial position of the
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RABMBRRAR KA EEED

(4&)

(a)

AA BB BARR T &)

(i) Interests in subsidiaries (i) REE A El e
2026 2025
HK$'000 HK$'000
—ERE —E-hF
FET FHET
Unlisted equities, at cost* JELTEEE - R AR 217,060 -
Amounts due from subsidiaries &Y B A & FRIE 598,481 591,520
815,541 591,520
* As at 31 March 2025, the balances represented *

amount less than HK$1,000.

The amounts due from subsidiaries are unsecured,
interest-free and have no fixed terms of repayment.
In the opinion of the Directors, the amounts due
from subsidiaries will not be repaid within twelve
months from the end of the reporting period
and are, therefore, presented in the statement of
financial position as non-current assets.

R—ZZT_HAF=ZA
=+—0 - ZEERE
LHM, 0008 TR S8

R DN NP Ol E i
A B REETEERS -
EER 5 BEHEBARK
BT &R & P RER
ToEAREER - FtRE
BIMRRKRZNRIERDE

= o
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(Continued)

41. STATEMENT OF FINANCIAL POSITION AND 41. RRFFBRRRRIEERE
RESERVES MOVEMENT OF THE COMPANY (#&)
(b) Reserves movement of the Company (b) ADBREEEH
Share Capital Accumulated
premium reserve losses Total
HK$'000 HK$'000 HK$'000 HK$'000
IR A7 1E B FEE eyt e
FAET FAT FAET FET
At 1 April 2024 RZZEZWWFEA—H 143,202 609,657 (63,837) 689,022
Loss and total comprehensive  F A& & 2 X
expenses for the year Fek) - - (21,207) (21,207)
At 31 March 2025 R-E-FHF=A
=+—H 143,202 609,657 (85,044) 667,815
At 1 April 2025 RZE-RFMNA—H 143,202 609,657 (85,044) 667,815
Loss and total comprehensive  FAEE & 2
expenses for the year k) = = (25,803) (25,803)
At 31 March 2026 R-E-R"HF=A
=+—H 143,202 609,657 (110,847) 642,012
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42. f#E
REEEREN

RESERVES

Nature and purpose of reserves

(a)  Share premium (@) KRR E
Share premium arose from the issue of shares of the & EEEEBARARLURE(EH
Company at a premium net of transaction costs associated BREITRHOBARXZEAR) FEITR
with the issue of shares. e

(b) Capital reserve (b) EXRfEE
Capital reserve mainly arose from the Company’s capital BEAREBEERAERNRFN_EZ
reorganisation in 2005 and the Company’s capital reduction AFETHNEREHERARAR
in December 2022. T oFT A ??E’]HXZJSMH

(0 Exchange reserve (0 ELR#E
Exchange differences arising from the translation of the SR EBIGINER 2 BEFERE
net assets of the Group’s foreign operations from their Mt EBRERAEE 25 EEE (A
functional currencies to the Group's presentation currency PETT) T EE AR BOEE 3 = S E B E At
(i.e. HK$) are recognised directly in OCI and accumulated PHEPAERRAEL F# R -
in exchange reserve. The reserve is dealt with in accordance ZRERBEMR T4 WME 2 INEE
with the accounting policy of foreign currencies set out in ETECRIESRT BRI o
Note 4(u).

(d)  Revaluation reserve d) EffRHE
The revaluation reserve has been set up and is dealt with EHRECTRIREESAEE
the fair value changes arising from the reclassification E’J%Ifﬁﬁﬁ%%%%ﬁ DEERAY
of Group’s owner-occupied properties to investment XEEZANTEE
properties.

(e) Other reserve (e) HibfxE

Other reserve mainly arose from the adjustment made to
the amount of controlling and NCI arising from the capital
injection by NCI resulting in a change in the Group's
ownership interests in non-wholly-owned subsidiary.

HEREREREZERERAR /

HihAEETEZELE G IR RERE
EEWAERNIFEREMBARN
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43.

44.

CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure the entities in the Group
will be able to continue as a going concern while maximising the
return to shareholders through the optimisation of the debt and
equity balances. The Group’s overall strategy remains unchanged
from prior years.

The capital structure of the Group consists of debts, which include
bank borrowings (Note 31), other borrowing (Note 32), preferred
shares (Note 36) and promissory notes (Note 37) and equity
attributable to owners of the Company, comprising issued share
capital, reserves and retained earnings.

The Directors review the capital structure on a regular basis. As part
of this review, the Directors consider the cost of capital and the risks
associated with the capital. The Directors balance its overall capital
structure through payment of dividends, issuance of new shares
and share buy-backs as well as the raising of new debts, if required.

OPERATING LEASE ARRANGEMENTS
As lessor

The investment properties held by the Group for rental purposes
have committed leases for the next 4.33 years (2025: 5.33 years).

Undiscounted lease payments receivable on the lease are as follows:

43.

44.

BEXRREBERE

REEBERAEER  UERAEEANEE
BENFELE - RNEBELEB IR
BIEARBCR R - AREEEREEBEF
EAER -

AEEEARBERIEEY - HERRTER
(BaE31) ~ EAbBER(PEE32) - B R (K
i£36) R SRR (RE37) - ARA AR
BARIGHERZ - EPESDHITRA - [
KARBEM o

EETHEMELRE - FARENZ 1
5 EEEWEARARRERANZAE
% - EEEBRMAIRE - BTG RBH
I b J2 B AR A 1 (A6 ) SR T g
AR -

REMNTH

EREBEA

AEBMUEEBNEENIREME 2 FHEH
B ARKA3ZFE (T -H4F : 5.334) -

A2 FERARBRAENRAT

2026 2025

HK$'000 HK$'000

—EDARE —ERF

FTHET FET

Within one year —FRA 128,452 114,794
After one year but within two years —FRERFER 132,486 121,132
After two years but within five years MEREBERFNR 322,884 383,846
Over five years AFUE - 46,014
583,822 665,786
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45. COMMITMENTS 45.

(a)

(b)

Capital commitment

The Group's capital commitments at the end of the
reporting period are as follows:

RIE
(a)

5
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BARESE

REBENRERR 2 BAALELLT

2026 2025
HK$°000 HK$'000
—EBIDRE —“E-RHF
FHET FAT
Capital commitments in respect of: AN B I8 2 & AN
— construction of oil and liquefied — o MR b TniSEE
chemical terminal R 15,108 12,995
— investment in an associate —R—HEE AT ZRE 1,703 -
16,811 12,995
Other commitment (b) HbEE

The balance of commitment under the financing guarantee
contracts (Note 34) for which the Target Group did not
consolidate the underlying loans is set forth below:

BREEYEES ARBBERN
BERERA O (ME34)ET 2 AE

EEREHIIT -

2026 2025

HK$'000 HK$'000

ZEIARE “EThF

FExT FHTT

Financial guarantee liabilities WBEREE 2,393,583 -
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46. RELATED PARTY TRANSACTIONS 46. BEALRS
In addition to those related party transactions and balances Brir e BTk Hfth b 75 FT#E BR O BAsE A+
disclosed elsewhere in the consolidated financial statements, the RS RERIN  REBBEBUTHEALR
Group has the following transaction with its related parties. Z e
(a) Key management personnel remuneration (a) FEEBABEZHMH
Remuneration for key management personnel of the Group, REEFZEEAE 2 HM(BIEH
including amounts paid to the Directors as disclosed in Note 16T HER BN EERIE) T -
16, is as follows:
2026 2025
HK$'000 HK$'000
ZBDRE —ERF
THET FHT
Short-term benefits FSEEE=p 5,163 4,381
Post-employment benefits BERRAE 112 92
5,275 4,473
The remuneration of Directors and key executives EERTFBETBRABNFNHES
is determined by the board of Directors (upon the 2(RFTNEZESRBEBEZER)
recommendation of the remuneration committee) having LEEBRFARBR RN SBEMETE °
regard to the performance of individuals and market trends.
(b) Outstanding balances with related parties (b) HEEBEALTZREELEEH
Details of the Group’s outstanding balances with related NEBEEEEAT 2 REEERF
parties are set out in Note 30. TBEEAMIEE30 ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

46. RELATED PARTY TRANSACTIONS (Continued) 46. BAEANETRF @)

() Related party transactions () BAEALXS
The Group entered into the following related party AEERBE_T-AFR=F
transactions during the years ended 31 March 2026 and THE=ZA=T—HBILFET I
2025: TREALRS
2026 2025
HK$°000 HK$'000
Relationship Nature of transaction —ER “E-RF
e XHEME FHET THETT
A company which is solely owned by Rental fee charged by the
Mr. Sun (note) related party for leasing of
office premise 1,504 -
RAEEBERGO AR (M) B AT EWM D EY T
WERE i &
A non-controlling shareholder of the ~ Rental fee charged by the
Opco related party for leasing of
office premise 360 -
=E VNGB 2 S FEALTHEERAEME
FRUCEREYIE &
Building management fee
charged by the related party 164 -

BEALTHEBNETERE

Note:  The Group entered into a lease agreement (the “Property Mizt: AEERRBEOBRAIEYE
Lease Agreement”) in respect of office premise in Hong #ih s Bf’%ﬁﬁﬁ’& Al (BRE
Kong with China Harvest International Limited, which ?%’ﬁﬁ‘ﬁﬁ> ETJ**@%EEWJ
is solely owned by Mr. Sun, for a period of 12 months w(IMEEEBZE]) B =
effective on 21 July 2025 with a monthly rental of ?Z\ﬁitﬁ —t+—8 LS
HK$180,000. The terms of the Property Lease Agreement, M- REREA - §A fﬁfi\t’ﬂ
including the rental payable by the Group, are arrived 180,000/ 7T » MEMEE R
at after arm’s length negotiations between the parties f'%?ﬂ(@%$%l§ﬁ§ﬁﬂ'\ﬁﬁﬁ)
thereto with reference to the prevailing market rental of Rl:: EET%@ﬁ%%%QEﬁ@%
comparable properties in the area where the office premise PR AT L Y R RITTH 5
is situated. AR BISNTIRERER -

(d) Others (d) Hftt

As at 31 March 2026, Mr. Sun had provided a financial RZBZXRF=ZA=+—B " &

guarantee in the amount of RMB17,500,000 for the AEERAEEEHAARE

Group's bank borrowing of RMB17,500,000 (equivalent to 17,500,0007T (FHE 72 4919,868,000

approximately HK$19,868,000). BI)MRITERRE-ESEAA

R #17,500,0007CH BA TS HE(R -
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

47.

(a)

INVESTMENTS IN SUBSIDIARIES

The following list contains only the particulars of subsidiaries
which, in the opinion of the Directors, principally affected
the results, assets or liabilities of the Group as at 31 March

47. RMBARZIRE

(a)

AT RERIR -_F_RF=H
=+ REERRIBEFELLEH
X BENBENMEARFS

2026:
Place of
incorporation/ Particulars of
establishment issued share
and capital or
Name of subsidiaries operation paid-up capital Proportion of ownership interest Principal activities
ML/ BEIRAY
WEAREH RUREEHE BHEAHE RERRERLA TEEH
The Group's Held by the
effective Held by the Company's
interest Company subsidiaries
AR
FEEEREE MALNRNE  HELARA
Treasure Tone Limited Hong Kong HK$1 100% - 100%  Investment holding
(2025: HK$1)  (2025: 100%) (2025:-)  (2025:100%)
EHRBARAA Bl %1 100% - 100% REZR
(ZZ-n%:  (Z2-n%: (22244 (22254
1%7) 100%) 100%)
Mission Achiever Limited Samoa US$1 100% - 100%  Investment holding
(2025: US$1) (2025: 100%) (2025:-) (2025: 100%)
Mission Achiever Limited ~ #E (E5 100% - 100%  HRERE
(ZZ-n%:  (Z2zn%: (Z22n%:-) (22254
1%7) 100%) 100%)
Mid-Ocean Hong Kong Hong Kong HK$1 100% - 100%  Investment holding
Investment Limited (2025: HK$1) (2025: 100%) (2025:-) (2025: 100%)
PEEBRARRAR Bl 1% 100% - 100% ®EZR
(ZZ-n%:  (Z2zh%: (Z22n%:-) (22254
1%7) 100%) 100%)
Shundong Port'? The PRC R\B403,040,036 85% - 85%  Leasing of ol and liquefied
(2025: (2025:55.17%) (2025:-)  (2025:55.17%) chemical terminal
RMB403,040,036)
B3R 52 el AR#403,040,03670 85% - 85% HEARRAEIRESR
(ZZ2-n%:  (Z2zn%: (Z22h%:-) (22244
ARH403,040,0367T) 55.17%) 55.17%)
Shandong Fanyou Trading ~ The PRC HK$15,600,000 100% - 100%  Provision of agency services for
Co,, Ltd.* (2025:  (2025:100%) (2025:-)  (2025: 100%) trading of oil and liquefied
HK$15,600,000) chemical products
WRAEHEERAT e 15,600,00077T 100% - 100% REEEHIRRABLIMA
(Z2Z8%F:  (ZBZRF: (ZBZRF ) (ZRZRE: 1R
15,600,000% ) 100%) 100%)
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

47. INVESTMENTS IN SUBSIDIARIES (Continued) 47. RRBLRRZRE @)
(a) (Continued) (@) &)
Place of
incorporation/ Particulars of
establishment issued share
and capital or
Name of subsidiaries operation paid-up capital Proportion of ownership interest Principal activities
HRAL/ BRIREY,
WRARER RUREELS BAEREE BERRELA TEEH
The Group's Held by the
effective Held by the Company's
interest Company subsidiaries
AR
FEEEREE hAREERE  WELARR
Cheerful Dragon Limited BVI US$1 100% 100% - Investment holding
(2025: US$1) (2025: 100%) (2025: 100%) (2025: -
TREARLA HERNES 1% 100% 100% - REER
(Z2-5%: (Z2-8%:  (C2-8%F: (Z2-RF0)
1%7) 100%) 100%)
Cheerful Dragon Technology Hong Kong HK$100 51% - 51%  Trading of electronic products
Limited (2025: HK$100) (2025: 51%) (2025:-) (2025: 51%)
BENBBRAT B3 10087 51% - 51% EEETEMEH
(ZZ2-n%:  (Z2zR%: (Z2onf: (Z2onE
100/57T) 51%) -) 51%)
Faith Up Ventures Limited® ~ BVI Us$100 100% - 100%  Investment holding
(2025: N/A) (2025: N/A) (2025: N/A) (2025: N/A
EUERBRAR? RERLES 10057t 100% - 100%  HEER
(2-8%:  (Z2-8%: (C2-8%: (C2oE%:
TER) TER) TEm) Tigh)
Hong Kong Yingx Co., Hong Kong HK$10,000 100% - 100%  Investment holding
Limited® (2025: N/A) (2025: N/A) (2025: N/A) (2025: N/A)
BRRERRARP B 10,0007T 100% - 100%  RERR
(ZZzRF: (ZZznfF:  (ZZFzEF: (ZZznE:
TEm) TER) TER) TER)
* For identification purpose only * EHER
1 This company is a sino-foreign owned enterprise established ! ZN A R BK L H R INE
in the PRC. Bz o
2 It included paid-up capital of preferred shares of ? RZBZREFRZZ-_AF=
RMB180,000,000, and together with the excess paid-up A=+—8 EaEEXKRZ
capital of RMB90,000,000, it formed the principal amount B B A AR ¥ 180,000,000
of preferred shares of RMB270,000,000 at 31 March 2026 TERBHEHARCKRAARE
and 2025 (Note 36). 90,000,0007T  EHEAK B S AL
& 58 AR #270,000,000 7T (PR
36) °
3 These companies are acquired during the year ended 31 3 ZERTDRBE_TZREF
March 2026. ZA=t—HIEFEYE -
None of the subsidiaries had issued any debt securities at FrEME AR RmRE RS EET
the end of the reporting periods. ERIEHES
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47. INVESTMENTS IN SUBSIDIARIES (Continued) 47. RNBRRZRE @)

(b) At 31 March 2026, the operating performance and financial (b) R=—Z-_R&=A=+—8 £
position of the following entities have been consolidated —BITBATHE - T EERL
to the financial statements of the Group pursuant to the LEBRMBRADHAREERL
Concert Party Agreement, particulars of which are set out BisERE  ARHBHEINT
below:

Place of Particulars of
incorporation/ issued share capital Equity interest or economic
Name of company establishment or paid-up capital interest attributable to Principal activities
the the Target
Company Company
L REERRCHEER
MR/ BRI
NAER Rt BHERHE N BERR TEEH
The Target Company’' BVI Us$100 40% N/A~ Investment holding
(2025: N/A) (2025: N/A)
BEAR) RBRUAHS 10057 40% T™ER  REER
(ZZ2-8%:  (ZF-8%:
TER) TER)
PSIL Hong Kong HK$100 - 100%  Investment holding
(2025: N/A) (2025: N/A) (2025: N/A)
FREERRAR i 1007 - 100% &E&EHK
(ZZ2z1%:  (ZB-RfF: (ZEC1f:
TER) TEm) TER)
The Wfoe? The PRC Nil - 100%  Investment holding
(2025: N/A) (2025: N/A) (2025: N/A)
IEBERE HE & - 100% AR
(ZZ2-5%:  (ZF-EfF: (ZE-Ef:
TER) TER) TER)

! At 31 March 2025, the Target Company was an associate ! RZE-_RAF=ZA=+—8 "
of the Company. Starting from 20 November 2025, which BEERAAARRNEEAR
is the effective date of the Concert Party Agreement, Ale BT _RAF+—HAZ=F
the Target Company is deemed as a subsidiary of the BEI—BUTBA T HHERR
Company. iR BEARIERALRANT

HIMEB AR -

2 This company is a wholly foreign owned enterprise 2 ZARRBRF KA INEE

established in the PRC. B
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INVESTMENTS IN SUBSIDIARIES (Continued)

At 31 March 2026, the operating performance and financial
position of the following Consolidated Affiliated Entities,
excluding the Excluded Assets and the Excluded Liabilities,
have been consolidated to the financial statements of the
Group pursuant to the New Structured Contracts and the

v

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

e M E|RMEE

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

47.

RB AR 2R’ E &)

() R=-T=-<E=A=+—H " T3
B OB B R AR A R B AR
N(TBIEFREERIBRER)E
BIEFEBEGHO N —BITBAL
HEHALNEBNTFHRE - £

Concert Party Agreement, particulars of which are set out BEERNAT
below:
Place of Particulars of
incorporation/ issued share capital Equity interest or economic
Name of company establishment or paid-up capital interest attributable to Principal activities
the the Target
Company Company
AR B LIRS
ERAL/ BETRA
NEER Rt BAEREE LA AEAR  TEEE
The Opco' The PRC RMB431,000,000 - 70%  Provision of technology platform-
(2025: N/A) (2025: N/A) (2025: N/A) based services to institutional
funding partners and asset-side
of customer credit in the PRC
EERR) e AR431,000,0007T - 0% APENBERENHREFEE
(Z2-n%:  (ZZ2-1%:  (C2o1%: BERRERMNT RE
TER) TER) TEm)
Shenzhen Baishunyuan Technology ~ The PRC Nil - 70%  Provision of technical assistant
Co., Ltd.*? (2025: N/A) (2025: N/A) (2025: N/A) services
RUBIRER R ERA A e E - 70% REBHXERS
(ZZ2-n%:  (ZZ2-1%:  (C2-1%:
TEm) TER) TER)
Shenzhen Lvhengtai Information The PRC RMB50,000,000 - 70%  Inactive
Technology Co., Ltd.*? (2025: N/A) (2025: N/A) (2025: N/A)
RIFERERHBBRAR! e AKH50,000,0007C - 0% TER
(Z2-n%:  (ZZ2-1%:  (C2o1%:
TEm) TER) TEmR)
Shenzhen Qianshunyuan Technology ~ The PRC Nil - 70%  Not yet commence business
Co., Ltd.*>? (2025: N/A) (2025: N/A) (2025: N/A)
RIFIEER AR AR e E - 0% HARFEEH
(ZZ2-n%:  (ZZ2-1%: (C2o1%:
TEm) TER) TER)
Shenzhen Yishunyuan Technology ~ The PRC Nil - 70%  Not yet commence business
Co., Ltd.*>3 (2025: N/A) (2025: N/A) (2025: N/A)
RIBIEERHERD AR e E - 0% HAEFEEH
(Z2-n%:  (ZZ2-1%: (C2o1%:
TEm) TER) TER)

*  For identification purpose only

* EHER
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

47.

INVESTMENTS IN SUBSIDIARIES (Continued) 47. RHBRATZRE @)
(c) (Continued) (o) &)

1 At 31 March 2026, the Excluded Assets and the Excluded 1 R-IE-_RXFE=ZA=+—H "
Liabilities of the Opco Group are not consolidated to the EEAAKENIIREE RS
financial statements of the Group. Details of which are set BREBWRHFAREBNNE
out in Notes 5(a)(iv) and 48(e). MK o FEBERM @) IV) &

48(e) ©
At 31 March 2025, before the Concert Party Agreement RZE_RAF=—A=+—8 "
became effective, the Opco and its subsidiaries were E—BAITE) A L ERAT -
considered as associates of the Company (Note 22). BENRREMBRRWE A
RABREE QR (FF22) -

2 These companies are the wholly-owned subsidiaries of 2 ZERRREEQNANDEMN
the Opco. Hence these companies are also Consolidated BAw - At ZERRNA
Affiliated Entities of the Target Company. BEARNEHHMEER -

3 These companies are established in February 2026. 3 HENTR T RNE_AK

S o
(d)  The following table lists out the information of the Target (d) TERIFEEYUAEEBE A E
Group, the Opco Group and Shundong Port that have BRESHEREE  EXAFEH
material NCI to the Group. The summarised financial RIEFBEER - BIEERKEE
information represents amounts before inter-company NRIRHHEZ AN EHE -
elimination.
The Target Group The Opco Group Shundong Port
AE&E BENTEE B
2026 2025 2026 2025 2026 2025
ZECNE | ZZCRF | ZBDHNE | ZZ-RF | ZECAE | ZEC0RF
Principal place of businessicountry of - FE& 2 /BT The PRC/ NA | ThePRC/ NA | ThePRC/ The PRC/
establishment PR The PRC TR The PRC TEfH The PRC The PRC
T8/ HE FE/HE E/FE | TE/RE
% of ownership interests/ FERESHENEAE  |60%/3333% | NATER 30%/0% | NATER 15%! 44.83%/
voting rights at board of directors ~ ##%/NEFEZ (note i) (note i) 33.33% 3333%
held by NCI REE% (i1 (M)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Ti#gn Fin TiEn Fisn Ti#n FAL

Non-current assets FREERE 26119 | NATER 122,844 | NARER | 2158978 | 2,075,794

Current assets REEE 655424 | NATER 655420 | NATNER 799,468 459,466

Current liabilities nEEE (826,645) | N/ATNE (826,583) | N/ATER (862,007) (543,699)

Non-current liabilities FRBEME (25,820) | NIATEF - | NATER | (810653) |  (773,869)

Less: NC| A FERER 14,495 | NATER - | NANEA - -

Net assets/(iabilities) e/ (8f)5E 3573 | NATER (48315) | NATEE | 1285786 | 1,217,692

Net assets/iabilities) attributable ~ FHFRVEREREE/(B(E)

to NCI EE 26,144 NATNER (14,495) | NATEH 192,996 546,014
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47. INVESTMENTS IN SUBSIDIARIES (Continued) 47. RERABZRE @)
(d) (Continued) d &)
The Target Group The Opco Group Shundong Port
FEEE EENTEE JER A
2026 2025 2026 2025 2026 2025
—E-RX —“EoRE | ZBIRX “E-RE | ZBZX “E-nf
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TiEn Titn Ti#n TAL TiEn T
(note ii) (note ii)
(M) ( B¥ii)
Revenue W 244,017 NATER 244,017 NATER 151,556 150,691
(Loss)/profit for the year attributable &2 Bl 476 ATE(S A
to owner of the company (&8)/ &7 (6,517) | NATERA 12,655 | NATHEFA 39,535 471,323
Total comprehensive (expense)/ ARAREENEEEALE
income for the year attributable (%) Az
to owner of the company (4,661) | NATER 11353 | NATER 68,094 466,774
(Loss)/profit attributable to NC| SRR (B]) /B A (3910) | NATHEA 3,797 | NATEFR 7,399 211,341
Total comprehensive (expense)/ FEREREEFNLE
income attributable to NC| (Ax)/ A= (3,846) | NATHEFA 3406 | NATER 11,683 209,303
Net cash (outflow)/inflow from BRESMERE(FL)/
operating activities AT (9.084) | NATER (9.084) | NAPER 84,312 108,847
Net cash outflow from investing REZHFEREATFE
activities (904) | NATER (905) | N/ATHER (326,763) | (442,625)
Net cash inflow/(outflow) from BEEBAERERA/
financing activities (R FE - | NATER - | NATER 263,629 (222,839)
Notes: HiEE
(i) The Opco Group contributed 70% of its economic interest (i) EENREBBEBITCRABLE
to the Target Company by way of entering the Existing BHEAHRFEBEESH (T
Structured Contracts and the New Structured Contracts 5(a)(il)) S E 70% A8 B m B
(Note 5(a)(iii)). BT BEEZEQA -
On 20 November 2025, which was the effective date of R-ZE-_RAF+—A=+H
the Concert Party Agreement, the Target Group (including (B —BITHA LT HEAER
the Opco Group) was deemed to be subsidiaries of the AE) - BEEEE(BELEER
Company. Therefore 60% of equity interest of the Target AIEE)HEARAANMEL
Group and 30% of effective economic interest in the Opco Ale @t RZE-_RF+—
Group were considered as material NCI of the Group after R TB®HBRRKETKE -
the completion of deemed acquisition on 20 November BIREE60% MR EREER
2025. AR E30% M B B E
BANEBNEAIHERAES
(ii) These figures represented the results and the cash flows of (ii) ZEUMFREESERNAEEN

the Target Group and the Opco Group for the period from
21 November 2025 to 31 March 2026.
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For the year ended 31 March 2026 HEZE —T - R"F=A=+—HILtFE

47.

INVESTMENTS IN SUBSIDIARIES (Continued)

(e)

Deemed acquisition of subsidiaries
by entering Concert Party Agreement

On 20 November 2025, the Company and Ms. Wong
entered into the Concert Party Agreement in respect of
the Target Company, pursuant to which Ms. Wong agreed
to act as a concert party of the Company and shall take
concerted action with the Company when exercising
her voting rights at meetings of the board of directors
and shareholders of the Target Company. There is no
consideration for the arrangement of the concert parties.

Furthermore, Ms. Wong charged her 15% equity interest
in the Target Company in favour of the Company on the
effective date of the Concert Party Agreement in November
2025, to guarantee the performance of the Secured
Obligations (Note 35).

By entering into the Concert Party Agreement, a majority
of the board of directors of the Target Company will be
controlled by the Company, and the Company will control
the voting rights of 55% at the shareholders’ meetings
of the Target Company. Therefore, the Directors consider
that the Company is able to exercise control over the
Target Group by having the rights to vary returns from
its involvement with the Target Group and having the
ability to affect those returns through its power over the
Target Group. The Target Company and its subsidiaries
(including the Opco Group) were accounted as subsidiaries
of the Company from the effective date of the Concert
Party Agreement, being 20 November 2025. The operating
performance and financial position of the Target Group,
excluding the Excluded Assets and the Excluded Liabilities,
were consolidated into the financial statements of the
Group thereafter.

The Target Group is principally engaged in the provision
of Technology Platform-Based services in the PRC. Prior to
entering the Concert Party Agreement, the Target Group
was accounted as associates of the Group. Equity method
was applied to account for the Target Group up to the
effective date of the Concert Party Agreement. As at
that date, the fair value of the interests in associates was
approximately HK$285,905,000, which is considered as the
consideration in this deemed acquisition.
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47. RHBARZERE @)

(e)

BB —HTHALHR
BAFW BB 2 7

RZZEZAF+—HA=+H AR
AT Z TR EE QAR ML — AT
BATHZE B TRLREE
EARRBH—BITBA LT RERE
BRREFeeRLREGZE LT
2 W ERER IR QT —5
BI1TE) o —BRITE) A T BEI AT
fAIRAE -

AN TREERZE_RF+—
A—8%T89ATHEELER - &
HRBERARFRANI15%BRIEER
IARB RZm ANER - UER
BREREBOETT(MIFE35) °

BB —BITEBA LG BIZ
ARAESEMAZEHHA A AL
B RAATEREZRARBRRES
L IEHISo% M ERE - Bt - #

RERNBIEMITEYH B EE®
ikl - P RNAEREES2HEE
EEEmMREERLEENERE
HEREBMEHTEZEDR -
BEEEMEMBAR(BELEAN
RIEE) A —BITEA TR ER A
B ZZE-AF+—AZ+H8)&
ABRIMER RGN EB AR - BiZ
SEEMEERE RV BARR(CTRIE
SREENRIIBREE EHALER
MBS ISR

BEEEEEZERNFENERERM
FERES - REIXZ—BUTENA LW
A BEEEBARIEREREM
B AR c R—BITBATHEE
MEHIRT - SRAERESEIRER
ABR o REZBH - REEE QT AYE
@A B A49285,905,00078 7T -
WHEAR B ARIEWIEFIBR(E -
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47. INVESTMENTS IN SUBSIDIARIES (Continued) 47. RAMBARIZRE#®)
(e) Deemed acquisition of subsidiaries (e) FEBITIA—BITBALHZE
by entering Concert Party Agreement BREWBHE AR (&)
(Continued)

BRIEWE R REECIRERREA
R WERAKESTEARRE - £&F
EEFTEE WBEREBLEEZ
L/ TR EEFENATE
A EE A P 49267,138,000/8 7T ©

The deemed acquisition of the Target Group has been
accounted for as acquisition of business, using acquisition
accounting. After re-assessment by the Directors, the
consideration exceeded the fair value of net identifiable
assets of the Target Group, resulting in a goodwill of
approximately HK$267,138,000.

R—BITHALHREERB R =

T-RAF+—AZ+R)MKEEE
MEERBBEZ AHERT

The fair value of the assets acquired and liabilities
recognised on the effective date of the Concert Party
Agreement (i.e. 20 November 2025) were as follows:

Notes HK$’000
BisE FET
Assets acquired and liabilities recognised: FTEEER FirER & - (KE)
(note i)
Plant and equipment BB k& 18 560
Intangible assets mpEE 21 120,041
Deferred tax assets FIEFIRE B 38 111,245
Trade receivables (note iii) B 5 U BR 51 (BT =iin) 89,150
Prepayments, deposits paid and other TERFIE - BTRe REMEK
receivables (note iii) FRIE (B i) 549,813
Bank balances and cash RITHEF LIRS 34,828
Trade payables B ZERIRR (163,282)
Accruals, deposits received and other JEETFUE - BEUBURE R EAER
payables RIA (234,786)
Financial guarantee liabilities HBEREE (300,508)
Tax payable JEITRIE (146,723)
Deferred tax liabilities EETIBEE 38 (30,010)
Non-controlling interests iR i A (11,036)
19,292
Gooduwill arising from the deemed REWBEEZHE .
acquisition:
Assets acquired and liabilities recognised Fri i & = R TR B E 19,292
Goodwill (note iv) EESCIE) 23 267,138
Consideration RE 286,430
Consideration was analysed as: KRESHTUOT :
Interests in associates stated at BEATEYROE S AR
fair value (note ii) (Bfd i) 285,905
Direct costs attributable to the RAEU S B FE (R AR
deemed acquisition 525
286,430
Cash inflow arising from the deemed REWBELEZHRER
acquisition
Bank balances and cash acquired e 2 RITRETFRRE 34,828
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47. INVESTMENTS IN SUBSIDIARIES (Continued) 47. RNBRRZRE @)

() Deemed acquisition of subsidiaries (e) EBIIL—BITBALHR
by entering Concert Party Agreement BB A B ()
(Continued)

Notes: PEE
0) As set out in Note 5(a)(iv), the Excluded Assets and the (i) SRANF EES(a)iv) Pt - BIBRE
Excluded Liabilities did not form part of the subject matter Ko 5B B & I 3F Wi = IE AR
of the Acquisition. Consequently, the Excluded Assets and e Al RZE_RF+—
the Excluded Liabilities have not been consolidated into the AZ+H 8T8 ATHEE
financial statements of the Group upon the effective date WBH - FREERIIGEE
of the Concert Party Agreement on 20 November 2025. W ARG AR BBk o
The particulars of the Excluded Assets and the Excluded RZZE_RF=ZA=+—H"
Liabilities at 31 March 2026 are set out below: SIREERIIKREBENFIES
FNET
31 March
2026
HK$'000
—E-XRE
=A=+—~H
FHET
Excluded Assets BIREE
Other receivables from companies which are independent £ b & W& 37 A AN £ E Y A B HY 710R
to the Group
— former immediate holding company of the Opco —BENREEREEERAR
Group 279,235
— others — A 130,439
Bank balances RITHERR 8,218
417,892
Excluded Liabilities AREE
Other borrowings HfER 36,897
Other payables to companies which are independent to  EAib JE(TIE 7 A AL E KA RIHIFRIE
the Group
- non-controlling interest of the Opco —EENTEERER 2,167
— a fellow subsidiary of a non-controlling interest of —BENTPHERER 2 R RE AR
the Opco 136
— former subsidiaries of the Opco Group e VAGIE S ENG) 2,243
— others — A 7,740
12,286
49,183
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

INVESTMENTS IN SUBSIDIARIES (Continued)

Deemed acquisition of subsidiaries
by entering Concert Party Agreement
(Continued)

Notes:

(ii)

(iii)

On the completion date of the deemed acquisition, the
interests in associates, representing 40% equity interest
of the Target Group, was restated at fair value. The
movement of interests in associates of the Target Group is
as follows:

e M E|RMEE

For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

47.
(e)

RB AR 2R’ E &)
BRI —BITEA LS

RIEW BB A Bl (@)

REBREER AL - KBS
ARZREGEERERER
A0%BEHEHE ) B 1 2T (B B H
HE - BREERBEADNE
@2 BB :

Notes HK$'000
ks FTERT
Balance at 1 April 2025 under equity accounting RZZE_RAFMA—H
RS 2 R 22 224,591
Share of results of associates JEIRE S N R 11,870
Share of other comprehensive expenses of associates MR AR H R EAX (501),
Share of total comprehensive income of associates FE(RESE AR 2 E R ALREE 22 11,369
Gain on restatement of interests in associates* Ell NIl Sl 49,945
Balance at the completion date at fair value RN B ER AT EFE 2 5% 285,905
* Upon the completion of deemed acquisition * RAEUSRE BB 2 B TR

of subsidiaries, the cumulative share of other
expenses of associates of approximately
HK$4,158,000 was reclassified to the profit
or loss, resulting a net gain of approximately
HK$45,787,000 recognised in the profit or loss
(Note 9).

The fair value of which was determined using discounted
cash flow adjusted for discount rate. The fair value
measurement is classified as Level 3 valuation in the fair
value hierarchy.

The significant unobservable input adopted in the valuation
is the discount rate of 17.6%. The fair value measurement is
negatively correlated to the discount rate.

On 20 November 2025, being the effective date of the
Concert Party Agreement, the Directors considered that
the fair value of trade receivables, and deposits paid and
other receivables were approximately HK$89,150,000 and
HK$473,861,000 respectively.

None of the goodwill arising on this acquisition is expected
to be deductible for tax purposes.

(iii)

(iv)

EREMBREERERAR / —T_H /- ~"FF®K 227

% BE AR EMFEY
H) 25TH{HEEAI4,158,000
BLODEFHEEE
= EHNES R R
U 25 #045,787,00058
TL(MIEE9) °

ZRFETE BB KRR
MRS RELETE - %A
FEFAERRFEZERPES
WARE=MMHE -

RzfEETAERANEANTH
BB ANERKEETI7.6% ° %
NPEFFEHEAR K 2 A HER

RZZEZRAF+—AZ+H
—HOHATHEHERA
B EBERA BIEWER
AR B iR e R H it E U FKIR
#) A F1E S B4 489,150,000/
Tt }473,861,0005 7T °

BEHEZEBEREENEE
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47.

INVESTMENTS IN SUBSIDIARIES (Continued)

(e)

(f)

(9)

Deemed acquisition of subsidiaries
by entering Concert Party Agreement
(Continued)

If the above deemed acquisition had been completed
on 1 April 2025, the Group’s revenue for the year
ended 31 March 2026 would have been approximately
HK$877,302,000, and profit for the year ended 31 March
2026 would have been approximately HK$115,086,000.
The pro forma information is for illustration purposes only
and is not necessarily an indication of revenue and results
of operations of the Group that actually would have been
achieved had the deemed acquisition been completed on
1 April 2025, nor is it intended to be a projection of future
results.

Change in ownership interest in a
subsidiary

During the year ended 31 March 2026, the Group acquired
additional 29.83% of the Common Equity Interest of
Shundong Port at a consideration of HK$300,000,000. The
Common Equity Interest of Shundong Port attributable to
the Company increased from 55.17% to 85% thereafter.

An amount of approximately HK$61,467,000 (being
the difference between the consideration paid of
HK$300,000,000, the capitalised cost of approximately
HK$2,174,000 and the proportionate share of the carrying
amount of the net assets of Shundong Port of approximately
HK$363,641,000) has been credited to the other reserve.

Disposal of subsidiaries not constituting a
discontinued operation

On 5 November 2024, the Group entered into a sale and
purchase agreement with an independent third party
to the Group (the “Purchaser”), pursuant to which the
Group had conditionally agreed to sell, and the Purchaser
had conditionally agreed to purchase, the entire equity
interest of Smooth Way International Limited (“Smooth
Way"), a wholly-owned subsidiary of the Company, and
its subsidiaries (including QHFSMI and IMFSMI) (collectively
the “Smooth Way Group”) and the receivables from the
Smooth Way Group, for a cash consideration of HK$100,000
together with an undertaking provided by the Purchaser.
The disposal was completed on 5 November 2024.
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(e)

(f)

(9)

BB —HTHALHR
AL PNCITE 2

fitf LB BB E RN T —AF W
A—RAZEK AIAEEHE=Z
ZRFEZAZT—BIEFEHRES
15 549877,302,000/8 7T * MEZE—
E-RNEZAZTHALEENER
FHE A49115,086,000/8 7T © %EE
ERHEMBARA SR - RN R
BIEREEBER T _AFWA
—HEAE  AEEERITENN
WS RS AL - I RIEARK
EEMTEA -

%‘Mﬂ‘%’&ﬁlﬁﬁﬁifﬁifgéﬂ’ﬂﬁ

HE_Z-_X"F-A=1+—HLHF
€ - AREEEA300,000,00078 LRI
1B Ui B I 3 75 B IR A 2 O B OD
29.83% % #E - Eik - AR AIE(LIE
R L AR EH55.17%E M

£85% °

#761,467,000 % T (B1 2 X (B
300,000,000/ 7T~ B At B A 4Y
2,174,000/ LB B SR B 75 % & E R
E{EFE(L 17 EE4)363,641,00075 LK)
EB)EETAHMEES -

HEM AR (WEBKT
RIEEEET)
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47. INVESTMENTS IN SUBSIDIARIES (Continued) 47. RBATZRE @)
(g) Disposal of subsidiaries not constituting a (9) HEMEBQR(ALEBEKE
discontinued operation (Continued) RIEREER) (@)
The assets and liabilities of the Smooth Way Group at the BB E N HE BN EEREE
disposal date were as follows: W

Smooth Way Group

HK$'000
JIE 2 5
FHTT
Analysis of assets and liabilities over which control KEEGIRZ EERBEDT
was lost:
— Cash and bank balances — R RRITHERT 5
— Amount due to ultimate holding company — FERT AR R A B FRIA (1,037,825)
(1,037,820)
Assignment of amount due to ultimate holding EEENRERARIETER
company to the Purchaser 1,037,825
5
Gain on disposal of subsidiaries HEMB AR WE 95
Consideration in cash HReRE 100
Analysis of the net inflow of cash and bank balances in BB EIBEEE 2R & METT
respect of disposal of the Smooth Way Group: EIFRAFEIN -
Cash consideration HweNRE 100
Less: Cash and bank balances disposed of B BHEIRE MIRTTER (5)
95
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47.

INVESTMENTS IN SUBSIDIARIES (Continued)

(9)

Disposal of subsidiaries not constituting a
discontinued operation (Continued)

Pursuant to the sale and purchase agreement, the Purchaser
undertook to compensate the Group on certain percentage
of the recovered amount for a period up to 31 March 2026
(the “Compensation”) if the Purchaser is able to recover
any receivables from the Smooth Way Group. In order to
secure the Compensation from the Purchaser, the entire
equity interest of Smooth Way and the receivables from the
Smooth Way Group were pledged to the Group.

As set out in Note 2(b), the Group failed to recover the assets
of QHFSMI and IMFSMI after taking the prolonged recovery
actions. The Directors considered that the Compensation
is not a contingent asset as it gives rise to the possibility of
an inflow of economic benefits to the Group arising from
unexpected event (i.e. the successful recovery action to be
taken by the Purchaser). Therefore, the Compensation is
not recognised as a contingent asset on the consolidated
statement of financial position as at 31 March 2025.

At 31 March 2026, which is the end of the Compensation
period, the Purchaser is not able to recover any receivables
from the Smooth Way Group. Consequently, the Group
does not entitle to any Compensation from the Purchaser.
Up to the date of approval the financial statements of the
Group for the year ended 31 March 2026, the pledge of the
entire equity interest of Smooth Way and the receivables
from the Smooth Way Group are duly released.
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48.

NOTES TO THE CONSOLIDATED STATEMENT 48.

OF CASH FLOWS

Reconciliation of liabilities arising from

financing activities

The table below details changes in the Group’s liabilities arising
from financing activities, including both cash and non-cash changes.
Liabilities arising from financing activities are those for which
cash flows were, or the future cash flows will be, classified in the
statements of cash flows of the Group as cash flows from financing

5

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 31 March 2026 BEZE—T - R"F=A=+—RHILtFE

mERERERME

METHMEENEBEREYHIR

TREIAKEROBETHABEZEHHF

5 BRERE MRS

#h
=

B RAEREDZY

MBEDHSRESRKRSREFNALE
BERERERTEDARERETD RS

mEZRE -

activities.
Bank Other Lease Preferred Promissory
borrowings borrowing liabilities shares notes Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
(Note 31) (Note 32) (Note 33) (Note 36) (Note 37)
BITER EfteR HESE xR RAEE @zt
TEL TEL TEL TEL TEL TEL
(FzE31) (Fr3E32) (Fiz£33) (fiz36) (FzE37)
At 1 April 2024 RZTZMERA-H 160,269 - 5781 379,015 - 545,071
Changes in financing cash flows RERSRELD (144,656) 2,940 (2,889) - - (144,605)
Non-cash changes E3E ]
Fair value of promissory notes issued BREIEREENATE - - - - 78,482 78,482
Fair value changes NYEEY - - - 20,514 3370 23,884
Interest expenses (Note 11) EE (1) 4,295 33 162 = = 4,490
Interest payables included in other payables T AEMENFENEMFIE - (33 - - - (33)
Exchange difference EHEE (617) - (20) (4,072) - (4,709)
At 31 March 2025 RZE-RF=fA=1-H 19,291 2,940 3,040 395,457 81,852 502,580
At 1 April 2025 RZE-REMA-H 19,291 2,940 3,040 395,457 81,852 502,580
Changes in financing cash flows RERLHERD 274,163 - (974) - (15,972) 257,217
Non-cash changes FREEE
Fair value changes INEE) = = = (20,900) 7,631 (13,269)
Interest expenses (Note 11) MERZ () 16,787 176 40 - 75 17,078
Interest payables included in other payables T AEMENFENENFIE = (176) = = = (176)
Lease modification HEBR - - (304) = = (304)
Exchange difference BRER 10,481 - 109 22,798 - 33,388
At31 March 2026 WE-AEZA=t-8 320722 2,940 1911 397,35 73,586 796,514
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49. EVENTS AFTER REPORTING DATE

Save as disclosed elsewhere in the consolidated financial statements,
the Group has the following material events after reporting date:

(i) On 13 April 2026, 100,000,000 shares, 835,000,000 shares
and 100,000,000 shares were duly allotted and issued by
the Company to three subscribers namely Mr. Sun Ke (the
“Subscriber 1), Cosmic Shine and Ms. Wong, respectively,
at the price of HK$0.245 per share for a total consideration
of approximately HK$253,575,000 (the “Subscriptions”)
pursuant to the specific mandate obtained from the
independent shareholders at the extraordinary general

meeting held on 2 April 2026.

Subscriber | is an independent third party, and Ms. Wong
is a connected person of the Company in subsidiary level
under the Listing Rules. Cosmic Shine is a controlling
shareholder of the Company, and is legally and beneficially
owned as to 50% by Mr. Cao Sheng and as to 20% by Mr.

Liu Yong, both being executive Directors.

Further details of the Subscriptions were set out in the
Company’s announcements dated 24 December 2025, 14
January 2026, 13 February 2026, 2 April 2026 and 13 April
2026 and the Company'’s circular dated 6 March 2026.

(if) On 30 June 2026, the board of Directors confirmed that
the actual profit of the Target Group for the year ended 31
March 2026 exceeded the guaranteed amount of RMB30
million, of which the determination of the actual profit
was set out in the Company’s announcement dated 17
June 2024. The vesting condition of the Tranche PN2 has
been fulfilled, and hence the Tranche PN2 in the principal
amount of RMB21,818,000 shall be vested immediately,
finally and unconditionally and released to the Vendor (or
his nominated entities as he may direct) within 30 days

thereafter.
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